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NOTICE TO BOND 
BUYERS 


Approximately Eighty-five Thou- 
sand ($85,000.00) Dollars worth 
of bonds are to be offered for sale 
by the Board of Improvement of 
Street Improvement District No. 7 
of Harrison, Arkansas, for the con- 
struction of approximately eleven 
and one-half (111%) miles of 
asphaltic paving. Bic s will be re- 
ceived for the purchase of said 
bonds at the office of Cotton & 
Murray, attorneys for said district, 
Harrison, Arkansas, until one 
o’clock P. M., June 3, 1937. 


T. C. HEUER, 
Chairman of Board 
of Commissioners 
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“THEATRES EVERYWHERE” 
May 21, 1937 


Sh Board of Directors on May 19, 1937 
declared a regular quarterly dividend 
of 50c and an extra dividend of $1.50 per 
share on the Common Stock of this Com- 
pany, payable June 30, 1937 to stockhold- 
ers of record at the close of business on 
June 12, 1937. Checks will be mailed. 

DAVID BERNSTEIN 

Vice-President & Treasurer 
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The Financial Situation 


ig NOW begins to appear that the politically mal- 
adroit and fundamentally objectionable court 
packing proposal of the President may well be 
productive of good in a way which thoughtful 
observers have all along hoped for, but which few 
have been counting upon with great confidence. 
This, of course, it can be only if the whole project 
meets a decisive defeat at the hands of Congress. 
Should it, notwithstanding the weight of qualified 
opinion to the contrary at this writing, prove that 
the Administration is able, by artful dodging and by 


tended to stimulate more careful thought by people 
generally. There has accordingly developed a closer 
approach to genuine public consideration of a current 
issue on its merits during the past several weeks, 
perhaps, than has been the case since the inaugura- 
tion of the New Deal four years ago. 


Thinking for Themselves 


This greater degree of independence of mind is 
already beginning to show itself in the attention given 
to other measures unrelated to the court proposal, and 


the employment of various 
political devices, to obtain 
its desires in substance 
despite the defeat already 
administered to it, the cost 
of the plan to the country 
cannot well fail in the end 
to be exceedingly great. 
To the extent that the 
campaign of the President 
and of Mr. Farley are re- 
sponsible, if they are re- 
sponsible at all, for the 
resignation of Mr. Justice 
Van Devanter, and in the 
degree in which these same 
factors have been influ- 
ential, if they have been 
influential at all, in alter- 
ing the general tenor of the 
opinions of the Supreme 
Court as it is now consti- 
tuted, a substantial charge 
must be set over against 
any gain that may result 
from the President’s pro- 
posal. But as things now 
stand, certain natural, if 
somewhat indirect, advan- 
tages may at least tenta- 
tively be set down on the 
credit side of the ledger. 
The shock suffered by 
many, including no small 
number of theretofore 
rather ardent supporters of 
the President, by the es- 
sence of any proposal de- 
liberately to alter the per- 
sonnel of the Supreme court 
for the obvious purpose of 




















Penalizing Efficiency 


Speaking for the Supreme Court in the de- 
cision handed down last Monday, upholding 
the Louisiana chain store tax, Mr. Justice 
Roberts found that: 

“Even one unit of such a national chain 
(the Great Atlantic & Pacific Tea Co.) located 
in Louisiana enjoys competitive advantages 
over the stores of the local proprietor conse- 
quent upon its relations to the far-flung 
activities and facilities of the chain.’’ 

And at another point: 

“If the competitive advantages of a chain 
increase with the number of its component 
links, it is hard to see how these advantages 
cease at the State boundary. Under the 
findings, a store belonging to a chain of one 
hundred, all located in Louisiana, has not the 
same competitive advantages as one of one 
hundred Louisiana stores belonging to a 
chain of one thousand.”’ 

_— such findings in mind, the Justice 
said: 

“If, in the interest of the people of the 
State, the Legislature deemed it necessary 
either to mitigate evils of competition as be- 
tween single stores and chains or to neutral- 
ize disadvantages of small chains in their 
competition with larger ones, or to discourage 
merchandising within the State by chains 
grown so large as to become a menace to the 
general welfare, it was at liberty to regulate 
the matter directly or to resort to the type of 
tax evidenced by the Act of 1934 as a means of 
regulation.’’ 

The highest court has thus spoken and we 
must, of course, accept its findings as the 
fundamental law of the land. There is, how- 
ever, no reason why question should not be 
raised as to whether such law is wise law. 
Certainly it must be vigorously asserted that 
no legislature can possibly be excused for 
enacting such legislation merely because it is 
permitted to do so under the Constitution. 

The Court has held that if a State wishes to 
penalize efficiency in order to protect the 
inefficient, there is nothing in the Constitu- 
tion to prevent it, but it does not say, and 
naturally could not say, that such a course 
is in the public interest. It is also not within 
the province of the Court to add that to 
penalize efficiency is to penalize the public, 
but we have no hesitancy in making such an 
assertion. 




















we hope it will continue to 
spread until it covers all 
types of public measures. 
Many heretofore inclined 
to support any proposal of 
the President merely be- 
cause he had made it are 
now faced by the fact that 
the President is obviously 
by no means _ infallible, 
since he has permitted him- 
self to come forward with 
the now badly discredited 
court proposal. The ques- 
tion therefore arises quite 
naturally, in the mindseven 
of those who heretofore 
have been inclined to let the 
politicians do their think- 
ing, whether a President 
who can make so lament- 
able a mistake as that in- 
volved in the court plan 
may also err in his judg- 
ment of other matters. 
This “loss of prestige,’ as 
it is popularly termed, 
makes it necessary for the 
President to convince a pub- 
lic which has now grown 
somewhat skeptical when 
he comes forward with 
other programs. This skep- 
ticism about new measures, 
and above all this determi- 
nation on the part of many 
citizens to do their own 
thinking, at least in part, 
are exceedingly healthful 
resolutions for any democ- 
racy at any time. They 


controlling its decisions, and perhaps even more by 
the evident insincerity of the details of the plan 
brought forward by the President and the defense 
offered in its behalf, has definitely broken the charm 
of the President’s smiling persuasion and has done 
apparently irreparable damage to the ipse dixit type 
of argument which was long been used in behalf of 
every demand he has made upon Congress. The net 


result has been that a great many citizens have begun 
in much greater measure to do some of their own 
thinking about the questions involved. The argu- 
ments that have been presented to the public against 
any such tampering with the courts, while at many 
points leaving much to be desired, have on the whole 


are peculiarly needed at a time when emotional cam- 
paigns tend almost wholly to replace reasoned dis- 
cussions of public questions. 

It has apparently not always been fully realized, 
but it is a fact none the less, that most of the revolu- 
tionary programs of the President and his demand 
for corresponding alterations in accepted views of 
the meaning of the Constitution of the United States 
are indissolubly linked. They both depend for their 
justification upon essentially the same line of reason- 
ing. If one can be successfully defended, the other 
can. If one fails under critical examination, the 
other inevitably stands discredited. If human wel- 
fare could be best cultivated and public needs 
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best provided for bysuch socialistic programs as those 
brought forward by the President or by the develop- 
ment of a totalitarian government, then of course it 
would be absurb for the people of this country or of 
any other country to insist upon a constitution that 
forbids the steps necessary for the realization of such 
objectives. The effort of the President to alter the 
Constitution by indirection and by act of govern- 
ment rather than by permitting the people to decide 
for themselves what they wish in the premises would 
of course still be open to severe criticism as an act of 
usurpation and bad faith, but a rewriting of the Con- 
stitution by the people themselves to conform to the 
wishes of New Deal managers would not, in the cir- 
cumstances supposed, be open to criticism as unwise. 

The trouble is that the programs in whose behalf 
a change in our fundamental law is asked, and the 
changes themselves in the fundamental law, transgress 
not only our traditions and the philosophy upon 
which our political and economic systems were built, 
but also the canons of common sense and experience. 
The needs could not be great enough to warrant any 
measure designed to place the highest court of the 
land under the domination of the President. There 
is nothing in either the present situation!or in sound 
governmental and economic philosophy to warrant 
the reshaping of our political and business systems in 
the way suggested by the professional reformers and 
other day-dreamers in Washington. ‘The fact of the 
matter is that our economic system, despite some 
notable and regrettable deviations, has for the most 
part been developed on the basis of the economic 
ideas of Adam Smith, and the Constitution incor- 
porates by inference large sections of the common law 
as expounded by Blackstone, who in turn conceived 
of economic relationships largely in the same terms 
as Adam Smith. Had thejlegal concepts been of a 
different order the economic system would have re- 
flected them. The,two systems are, harmonious‘and 
mutually dependent. It would be foolish to make 
fundamental changes in our basic legal concepts and 
not expect them to affect the economic system, and 
it would be futile to undertake to make similar altera- 
tions in the economic system and insist upon keeping 
our legal precepts unchanged. 


Deadlocked 


President Roosevelt seemed for a time to suppose 
that he could develop a paternalistic, socialistic, to- 
talitarian State within the limits of a Constitution 
that was drafted and adopted by men who heartily 
detested such things and who took great pains that 
the Constitution should prevent them. He soon found 
that he was mistaken. His powers of persuasion and 
popular demagoguery left the Supreme Court largely 
unconvinced. He then reached the conclusion that 
he must not proceed to have the Constitution (and 
probably a substantial portion of our concepts of 
common law) changed, but that he should seek 
to obtain his wishes by placing the judiciary under 
his own control. Opinions will doubtless differ as 
to the extent to which his strident efforts to punish 
the courts have affected recent judicial decisions, 
and it is of course not entirely clear whether the 
President will in practical effect largely have his 
way through appointments resulting from resigna- 
tions or possibly from some compromise court plan, 
but there can be no doubt that he has at length 
aroused a vast number of people to stand in opposi- 
tion to him. What proposals for orderly constitu- 
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tional amendment will presently be brought forward 
remains to be seen. 

The time is propitions, while the opposing forces 
stand locked in mortal combat over the issues that 
are locked in mortal combat over the issues that 
have thus been raised, for the public to take careful 
note of the direction in which the country has been 
drifting during the past four years, and to take the 
bearings of its present national position. Funda- 
mental lessons of reason and experience have 
been fiouted in larger measure and we have departed 
further from the paths plainly marked out by them 
during the past four years than in any other period 
in our existence. History perhaps teaches no other 
maxim so convincingly as the ancient doctrine that 
that society succeeds best which assures to each in- 
dividual the fruits of his own toil, ingenuity and 
initiative, and punishes shiftlessness, indolence and 
faulty judgment by permitting those who exhibit 
such qualities to suffer the consequences of their 
own shortcomings. Sentimentalists there have al- 
ways been who condemned such doctrines as “in- 
human,” but by and large we have not in the past 
been greatly disposed to permit their distress to in- 
fluence our public policies. It has heretofore always 
seemed self-evident that, human nature being what 
it is, any substantial and prolonged deviation 
from policies based upon these principles would in- 
evitably result in raising up a constantly growing 
class of shiftless and dependent persons and in cur- 
tailing the beneficial output of others. In fine, other 
policies tend to pauperize, not enrich, the people as 
a whole. 


Recent Sharp Deviations 


The Nation has not been perfectly consistent 
in observing doctrines of this sort. It has long 
been deplorably weak in opposing the spurious 
claims of those who demanded aid from the remain- 
der of the people paid in the form of taxes on im- 
portations. Before the New Deal was conceived it 
had got into the habit of pampering the farmer and 
some others in various and devious ways. Nor had 
it always been averse to penalizing groups in the 
economic community which had for one reason or 
another grown politically unpopular. But these un- 
fortunate deviations from justice and wisdom, which 
ought to have been condemned and were condemned 
in the 1932 platform of the Democratic Party, have, 
since the New Deal was inaugurated, been glorified 
and made the keystone of the arch of what is termed 
“social reform.” The exception has become the rule, 
or is in danger of becoming the rule. 

The National Industrial Recovery Act was at best 
an endeavor to give the so-called “marginal pro- 
ducer” an assurance of continued existence. That is 
to say it was designed, or at least it found strong 
support at the outset because many of those who 
helped frame it believed it was designed, to prevent 
the really efficient from crowding out of existence 
others not prepared to withstand the full rigors of 
real competition. The Agricultural Adjustment Act 
undertook to bribe the farmer to surrender his initi- 
ative, and taxed the rest of the community to pay 
the bribe. The Social Security Act is plainly a plan 
for providing for those who are unable or unwilling 
to provide for themselves, the required funds being 
obtained in large part from the more successful 
groups in the community. The income tax system 
leaves the man of small income untouched while it 
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lays a heavy hand upon the pocket books of all 
others in the Nation. The recent decision of the Su- 
preme Court validating the chain store tax imposed 
by the State of Louisiana has called sharp attention 
to an effort not merely to collect taxes but to pena- 
lize efficiency in proportion to the size it is able 
to attain, not only in the State imposing the tax but 
elsewhere also. That other States need no second 
reminder is well attested by current tax programs 
in such States at Pennsylvania. 


Glorifying Thriftlessness 


Another field in which the United States has been 
disposed of late to disregard the lessons of ex- 
perience is that of budgetary management and con- 
trol. Time was when every school child was sedu- 
lously taught that the more of current income taken 
by government and frittered away in unproductive 
enterprises, the less the community had to enjoy or 
use to assure future comfort. For several years 
past now the public has in effect been told that such 
ideas were “old-fashioned,” possibly true in the 
“horse and buggy age” but without validity under 
modern conditions. Today, so the argument has run, 
prosperity can be induced, and the public can best 
be served by spending as much money as possible as 
quickly as possible. The inevitable result has been, 
of course, enormous deficits and huge expenditures 
by all sorts and sizes of governmental units through- 
out the country and by the Federal government 
itself. While responsible public officials have of late 
evidently begun to doubt their own philosophy, lit- 
tle or no real progress has been made in limiting or 
reducing governmental extravagance. 

Certain of these and other deviations from 
tested principles and policies have been of conceded 
constitutional validity. Others await the verdict of 
the Supreme Court. Still others have been declared 
unconstitutional. None of them have been accorded 
any justifiable standing as useful public measures. 
Now that the public has begun to look with more 
realistic eyes upon such programs and upon the 
specious arguments advanced in their defense, there 
seems reason for hoping that the fundamentals of 
New Deal programs as well as its demands for con- 
stitutional changes will obtain the realistic study 
they deserve from the people themselves. 


Federal Reserve Bank Statement 


ARIATIONS in the weekly banking statistics 
once again have assumed a routine aspect, 
owing to completion of the adjustments contingent 
upon the final increase of member bank reserve re- 
quirements. Many dubious problems remain, chief 
among them that of the continuous gold flow and the 
immobilization of the metallic acquisitions in the 
inactive gold fund of the United States Treasury. 
In the week ended Wednesday night, the credit sum- 
mary indicates, $25,000,000 gold was added to our 
monetary gold stocks, raising the aggregate to $11,- 
907,000,000. The inactive fund, which now has been 
accumulating the metal for five months, is moving 
steadily toward the $700,000,000 level. The prob- 
lems occasioned by the gold flow and the current 
practice of paying for the metal from Treasury 
resources plainly are causing much perturbation in 
Washington, and the uncertainty is reflected as a 
matter of course throughout the economic fabric. 
Member bank reserve balances show a small reces- 
sion in the statement week, and excess reserves over 
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legal requirements fell $30,000,000. Such excess re- 
serves remain at $910,000,000, however, and it may 
be assumed that this large total contributes to the 
unwillingness of the Treasury to reimburse itself 
for recent gold acquisitions through deposit of gold 
certificates with the Reserve banks. 

Gold certificate holdings of the 12 Federal Re- 
serve institutions have been virtually stationary 
since the inactive gold fund was started late in 
December last. Nor is any change in the position 
now to be noted, for the total of $8,838,913,000 repre- 
sents a decline of only $495,000. An increase of 
other cash slightly more than made up for the drop 
of gold certificates, and total reserves increased 
$250,000 to $9,139,651,000. Federal Reserve notes in 
actual circulation reflect seasonal tendencies by a 
recession of $9,443,000 to $4,184,425,000. Total de- 
posits with the 12 banks fell $402,000 to $7,2835,- 
047,000, with the account variations consisting of 
a drop of member bank reserve deposits by $24,- 
500,000 to $6,918,227,000; an increase of the Treas- 
ury general account balance by $10,600,000 to $116,- 
777,000; an increase of foreign bank deposits by 
$21,131,000 to $126,110,000, and a recession of non- 
member bank deposits by $7,633,000 to $123,933,000. 
With reserves unchanged and liabilities slightly 
lower the reserve ratio increased to 79.7% from 
79.6%. Discounts by the banks dropped $372,000 to 
$15,282,000, while industrial advances fell $256,000 
to $22,523,000. Open market holdings of bankers’ 
bills dipped $59,000 to $4,475,000, and holdings of 
United States government securities were quite un- 
changed at $2,526,290,000. 


The New York Stock Market 

TOCK market trading this week reflected a pen- 
S sive mood on the part of investors and specu- 
lators. The trend of prices resembled a see-saw, 
with the gains of one session largely offset by the 
losses of the next. Nor was there much activity, 
for the average turnover for the full sessions was 
under 1,000,000 shares on the New York Stock Ex- 
change. Some groups of issues, such as the copper 
and other commodity stocks, were in fairly per- 
sistent demand, and net gains for the week were 
recorded in almost all stocks of these groups. 
Others dragged quietly along and show only small 
fractional variations in either direction. The finan- 
cial community still felt a sense of shock regarding 
the recent severe recessions, which now are con- 
sidered to have been engineered entirely by govern- 
ment threats and intervention, as an offset to infla- 
tionary tendencies let loose by the governments 
themselves. Such factors make for caution, and a 
little uneasiness regarding the long-term trend of 
business and the persistent strike wave also kept 
business to low levels. Apprehensions of changes 
in gold policies diminished, but did not disappear. 

Movements were narrow in the brief session last 
Saturday, with small fractional gains slightly more 
numerous than recessions. The trading was so slow 
that only on one previous occasion this year were 
fewer shares turned over. When trading was re- 
sumed on Monday it was in a sluggish atmosphere, 
induced in part by the Whitsuntide suspensions of 
the European markets. Industrial, railroad and 
some commodity issues sold off rather sharply, while 
other groups hardly varied. The dealings were con- 
sidered almost entirely professional. There was a 


good recovery on Tuesday, owing largely to the 
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resignation from the Supreme Court bench of Justice 
Willis Van Devanter, and an impression that this 
action would lead to a compromise in the demand 
of President Roosevelt for power to pack the court. 
Merchandising stocks were soft, on a ruling that a 
State has the power to tax chain stores in accord- 
ance with size, but other groups moved upward in 
spirited fashion. Gains in leading issues ranged 
from 1 to 4 points. Fresh developments were lack- 
ing on Wednesday, and the market was lethargic 
throughout. Some of the industrial and most of 
the merchandising stocks were soft, but others held 
to former figures. Trading on Thursday was more 
active, and good advances were recorded in almost 
all groups. Steel, motor, copper and railroad issues 
led the movement, which apparently was stimulated 
a little by resumption of foreign buying. The main 
trend yesterday again was upward, but railroad 
stocks suffered a little from week-end liquidation. 
Industrial issues were in best demand, while utility 
shares remained in neglect. 

In the listed bond market activity also was at a 
minimum. United States government securities 
varied fractionally in either direction, with net 
changes inconsequential. The tendency was to await 
the terms of the June financing, which was under 
active discussion at Washington. High-grade corpo- 
rate bonds were purchased steadily for institutional 
account, and changes here were upward. Bonds 
with a speculative tinge showed small net gains for 
the week, in emulation of the better figures for 
stocks. Commodity price trends were mostly 
toward higher levels, as the recent shake-out has in- 
duced fresh buying, but the net changes were small. 
In the foreign exchange markets the position was 
unchanged, with stabilization funds preventing the 
natural expression of genuine supply and demand, 
while gold continued to flow to this side of the 
Atlantic. 

On the New York Stock Exchange 6 stocks 
touched new high levels for the year while 311 
stocks touched new low levels. On the New York 
Curb Exchange 4 stocks touched new high levels 
and 180 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the new York Stock Exchange the sales at 
the half-day session on Saturday last were 343,560 
shares; on Monday they were 597,070 shares; on 
Tuesday, 1,195,420 shares; on Wednesday, 789,760 
shares; on Thursday, 1,227,080 shares, and on Fri- 
day, 768,460 shares. On the New York Curb Ex- 
change the sales last Saturday were 96,365 shares; 
on Monday, 207,355 shares; on Tuesday, 258,355 
shares; on Wednesday, 282,290 shares; on Thurs- 
day, 282,380 shares, and on Friday, 273,615 shares. 

The stock market this week, despite two brisk 
rallies, held out little encouragement to the specu- 
lative fraternity. On most days trading volume re- 
mained on a very small scale, and price movements, 
with the exceptions noted above, were without great 
significance. On Monday pronounced dulness char- 
acterized trading, and in the closing hour, when 
some pressure was applied to the market, equities in 
general turned toward lower levels. Late Tuesday 
stocks enjoyed a substantial upward revision in 
prices, occasioned in part by the adverse vote taken 
by the Senate Judiciary Committee on the Presi- 
dent’s court bill. After light advances at the mar- 
ket’s opening on Wednesday, trading again became 
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lethargic and closed the day in an irregular way. 
The reason for the market’s dulness can only be ex- 
plained by the apparent lack of any definite plan or 
course of action by the government with regard to 
business, leaving fear and uncertainty as to the 
future to hang like a millstone about the neck of all 
private enterprise. Thursday, share prices advanced 
along a broad front and resulted in leading stocks 
showing gains for the day of from one to five or 
more points. The occasion for the advance could 
hardly be attributed to a renewed spirit of optimism 
taking hold of the market. The most that can be 
said to explain the rise was that the market, after 
a prolonged spell of declining values, warranted a 
change of heart, if only on technical grounds alone. 
Yesterday stocks enjoyed mild advances in a rather 
dull session, and closed the day in a much better 
position than on Friday a week ago. General Elec- 
tric closed yesterday at 5414 against 501% on Friday 
of last week; Consolidated Edison Co. of N. Y. at 
351, against 3544; Columbia Gas & Elec. at 12 
against 1214; Public Service of N. J. at 40 against 
41; J. I. Case Threshing Machine at 165 against 156; 
International Harvester at 108% against 105144; 
Sears, Roebuck & Co. at 864 against 833g; Mont- 
gomery Ward & Co. at 511% against 5014; Woolworth 
at 487% against 4752, and American Tel. & Tel. at 
167% against 1644. Western Union closed yester- 
day at 5734 against 5714 on Friday of last week; 
Allied Chemical & Dye at 23014 against 222; E. I. 
du Pont de Nemours at 158 against 153; National 
Cash Register at 3414 against 3114; International 
Nickel at 6114 against 58%; National Dairy Prod- 
ucts at 22%% against 22; National Biscuit at 2514 
against 25144; Texas Gulf Sulphur at 37% against 
8614; Continental Can at 55% against 54; Eastman 
Kodak at 164 against 161; Standard Brands at 1234 
against 1234; Westinghouse Elec. & Mfg. at 188% 
against 134; Lorillard at 22 against 2134; United 
States Industrial Alcohol at 3414 against 34; Canada 
Dry at 2814 against 26; Schenley Distillers at 4214 
against 4214, and National Distillers at 31% 
against 2914. 

The steel stocks show substantial gains over the 
previous week. United States Steel closed yesterday 
at 9834 against 953 on Friday of last week; Inland 
Steel at 9954 against 107; Bethlehem Steel at 8414 
against 7914; Republic Steel at 3514 against 3314, 
and Youngstown Sheet & Tube at 85 against 8234. 
In the motor group, Auburn Auto closed yesterday 
at 2414 against 241% on Friday of last week; Gen- 
eral Motors at 56 against 5514; Chrysler at 112% 
against 10914, and Hupp Motors at 31% against 3. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3814 against 36% on Friday of last 
week; United States Rubber at 581% against 55, and 
B. F. Goodrich at 48 against 401%. The railroad 
shares in most instances enjoyed moderate gains 
the present week. Pennsylvania RR. closed yester- 
day at 48% against 42 on Friday of last week; 
Atchison Topeka & Santa Fe at 8714 against 881, ; 
New York Central at 45% against 45; Union Pacific 
at 144 against 144; Southern Pacific at 551% against 
5534; Southern Railway at 375g against 3634, and 
Northern Pacific at 3434 against 3354. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
6614 against 6444 on Friday of last week; Shell 
Union Oil at 28% against 2834, and Atlantic Refin- 
ing at 29 against 2834. In the copper group, Ana- 
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on Friday of last week; American Smelting & Re- 
fining at 8614 against 8214, and Phelps Dodge at 
4634, against 45. 

Trade and industrial reports fail to reflect any 
real change in the business position. Steel opera- 
tions for the week ending today were estimated by 
the American Iron and Steel Institute at 90.0% of 
capacity against 91.2% last week and 69.4% at this 
time last year. Production of electric energy for 
the week to May 15 was reported by the Edison Elec- 
tric Institute at 2,194,620,000 kilowatt hours 
against 2,176,383,00 kilowatt hours in the preceding 
week and 1,947,771,000 kilowatt hours in the corre- 
sponding week of 1936. Car loadings of revenue 
freight for the week to May 15 were reported by the 
Association of American Railroads at 773,669 cars. 
This was a gain of 6,188 cars over the preceding 
week and of 92,261 cars over the similar week of 
last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 128%<c. as against 12334c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 13314c. as against 12914c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 51144c. against 4914ce. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.25c. as against 18.18c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 21.12c. as against 20.88c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. | 

In London the price of bar silver yesterday was 
203g pence per ounce as against 20 7/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%%c. as against 
4514c. the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.94 3/16 
as against $4.9414 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.4614c. as against 4f14814¢. the close on Friday of 
last week. 


RENDS were mixed this week on stock exchanges 

in the leading European financial centers, but 

the undertone was more cheerful than for some 
weeks past, owing to diminution of the nervousness 
regarding the future of the gold price. Little busi- 
ness was done on any European market, for the 
Whitsuntide suspension kept London, Paris and Ber- 
lin closed until Tnesday. When the markets re- 
opened, however, investment buying was resumed 
on a modest scale and the movement gathered 
strength in subsequent sessions. Elements of uncer- 
tainty were not lacking. It was rumored late last 
week that Sweden might desert the sterling bloc and 
revalue its currency upward in order to avoid infla- 
tion. This was considered a further threat to the 
gold price, but the United States Treasury continued 
to absorb the metal at $35 an ounce, while substan- 
tial purchases also were made by the Bank of Eng- 
land. In France the prevailing opinion was rather 
toward further devaluation of the franc, which offset 
in part the rumors from Sweden. Business recovery 
appears to be proceeding, meanwhile, throughout 
Europe, and in view of this circumstance efforts still 
were being made to ascertain the cause of the heavy 
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recent slumps in security prices. British and Ger- 
man statistics remain especially encouraging, and 
gains also are reported at present in France. Inter- 
national trade statistics are beginning to move up- 
ward, in keeping with the long-established internal 
movements. 

Dealings on the London Stock Exchange were 
resumed quietly on Tuesday, after the long holiday 
suspension. Spreading labor troubles in England 
and the dull markets in New York occasioned a 
spirit of caution. But gilt-edged issues remained 
firm on a resumption of investment buying, and 
some industrial stocks also improved, although 
others were soft. Gold-mining issues were in better 
demand, while other commodity stocks remained 
dull. Anglo-American trading favorites were 
neglected. Indications on Wednesday that the New 
York market was coming out of its slump prompted 
a resumption of activities in London. The buying 
remained cautious and gilt-edged issues were 
neglected, but there were many bright spots among 
industrial securities. Gold, copper, rubber and other 
commodity issues engaged in a more vigorous ad- 
vance, while Anglo-American trading favorites also 
improved. Despite a small turnover on Thursday, 
fresh gains were noted in almost all divisions. The 
trend again was to the industrial and commodity 
stocks, rather than to gilt-edged issues. Rubber 
shares were especially firm, and good buying also 
was reported in the gold and copper groups, while 
international issues forged ahead on better overnight 
reports from New York. The tone was cheerful ina 
fairly active session yesterday. Gilt-edged issues 
and industrial stocks advanced, and demand also 
was noted for international issues. 

Trading on the Paris Bourse was resumed on Tues- 
day in a hesitant fashion, for the fortnightly settle- 
ment caused a little apprehension. But the carry- 
over was arranged readily with money at 2%, 
against the 272% rate of the end of April, and this 
indication of an abundance of funds prompted new 
commitments. Rentes were steady, while French 
equities and international issues alike were in keen 
demand at the end, with gains rather large. The 
Bourse session on Wednesday was unsettled by a 
sharp fall in Union Parisienne Bank shares. After 
the management indicated that the movement was 
occasioned by the maneuvers of rival groups of 
stockholders, prices steadied, but bank stocks in gen- 
eral were off for the day. Rentes were not much 
changed, while French and international equities, 
and commodity stocks as a whole, registered im- 
provement. In quiet trading on Thursday, rentes 
were marked slightly lower, but bank stocks im- 
proved. French equities showed good spots, while 
gold and base metal mining issues and other com- 
modity stocks were in favor, as well. Unsettlement 
developed yesterday on further sales of Union 
Parisienne Bank shares. Rentes dipper slightly, 
while equities showed larger losses. 

Little business was done on the Berlin Boerse, 
Tuesday, when trading was resumed after the long 
holiday suspension. Some of the prominent issues 
were quite unchanged, but others developed an easy 
tone and losses thus were more conspicuous than 
gains. Reichsbank shares were up 3 points, but this 
did not reflect the general market trend. Activity 
increased on Wednesday, and the price trend also 
was better. Heavy industrial stocks, chemical issues 
and shipping shares were favorites, with the gains 
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ranging to 2 points and more. Fixed-interest issues 
were quiet and unchanged. The gains were extended 
on Thursday, but changes in that session were 
mostly fractional. Industrial and utility stocks 
were marked slightly higher, with other groups 
neglected. Little business was done yesterday, and 
changes were small, but mostly upward. 


International Trade 


VIDENCE continues to pile up that the leading 
nations of the world are turning more and 
more in the direction of trade freedom, and elimina- 
tion of the high tariffs, trade quotas and other re- 
strictions which did so much to intensify the depres- 
sion. There are still occasional echoes of autarchy, 
or national self-sufficiency, but these appear to be 
more a matter of necessity than of choice. Premier 
Mussolini, for instance, declared in an address be- 
fore the Italian Council of Corporations, last Satur- 
day, that his country is not prepared to relinquish 
the aim of self-sufficiency. In the event of war, he 
pointed out, such action might mean an unfortunate 
dependence upon other nations. The Italian dicta- 
tor has the bitter experience of the League sanctions 
vividly in mind, and as in the case of Germany, an 
inability to obtain credits abroad probably dictates 
the attempt to make a virtue of necessity. 

Other countries, it would seem, are rallying 
steadily around the standard of lowered trade bar- 
riers raised so ably by Secretary of State Cordell 
Hull. At a gathering here in New York, last 
Wednesday, held in celebration of National Foreign 
Trade Week, spokesmen for Great Britain and Ar- 
gentina both declared that their governments are 
prepared to adopt policies that would stimulate the 
international exchange of goods. There is nothing 
new in this, of course, but it is significant that Sir 
Ronald Lindsay, British Ambassador to the United 
States, remarked specifically that “Barkis is will- 
ing” to formulate a reciprocal trade treaty with 
Washington. He argued that there should be no 
fear of imports for which a country has need and 
for which it can pay. “In a long trading experience 
the United Kingdom has become familiar with a per- 
manent excess of imports as a net gain rather than 
a net loss of national wealth, and as a sign of a 
rising and not a falling standard of living,” Sir 
Ronald remarked. This is an appropriate comment, 
since the apparent balance of trade slowly is turn- 
ing against the United States, as, indeed, it should 
turn against an important creditor nation. The 
question of a reciprocal trade treaty between Argen- 
tina and the United States long has been explored, 
and Dr. Felipe Espil, the Argentine Ambassador, 
expressed the hope at the gathering that such a pact 
soon will be concluded. The similarity of agricul- 
tural production in the United States and Argentina 
should not stand in the way of such an arrangement, 
he declared. Meanwhile, it appears that the recipro- 
cal tariff policy steadily is being pushed by the State 
Department. Mrs. J. Borden Harriman, newly- 
appointed Minister to Norway, disclosed inadvert- 
ently last Saturday that the basis is being laid for a 
Norwegian-American reciprocal accord. 


European Alignments 


IPLOMATIC explorations once again are in full 
swing in Europe, with open discussion of at 

least some major questions foreshadowed at the 
meetings of League of Nations groups later this 
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month. The League is little regarded at the present 
time, but it is more than possible that efforts will 
be made in the coming sessions to bolster the totter- 
ing prestige of the organization. Sanctions against 
Italy still are to be liquidated finally, for the hear- 
ings extended to Ethiopian representatives at recent 
League sessions caused a continuance of Italian 
aloofness. It is surmised by some observers that 
the distasteful task of placating Italy by dropping 
Ethiopia entirely will be accomplished, in the hope 
that a returned Italy will aid the League. That 
step, if it is contemplated, will be exceedingly deli- 
cate, for it is not to be supposed that the smaller 
member States would view with equanimity such 
cavalier treatment of a full-fledged member, in good 
standing until swallowed up by Italy. Realities 
must be faced, however, even by the always-reluc- 
tant League, and it will be interesting to see what 
British and French dominance of the body next will 
bring forth. 

Italian views on international matters were set 
before the Chamber of Deputies in Rome, late last 
week, by Foreign Minister Galeazzo Ciano, but in 
most general terms which added little to the known 
circumstances. The Berlin-Rome combination has 
only peace for its aim, Count Ciano declared, and 
the olive branch was extended to London and Paris 
alike. The Italian spokesman deplored the “unfore- 
seen obstacle” that strained relations with Great 
Britain, and he added that “no essential question” 
divides France and Italy. It is significant that the 
peevish banning of British newspapers was relaxed 
in Italy this week, and it is anticipated that press 
representatives will be permitted soon to return to 
their stations in the British capital. The Italian 
King and Queen paid a visit of state to Hungary, 
Wednesday, with the obvious aim of cementing rela- 
tions between the two fascist countries. Perhaps 
more significant than these moves were reports from 
Paris that France will not give up or modify the 
treaty with Russia, under German pressure. There 
were indications, indeed, that the French govern- 
ment is making another attempt to block the forma- 
tion of a completely fascist group in Central Europe. 
Austrian officials were said on Wednesday to have 
refused a French invitation to join the Little En- 
tente. Since the Little Entente itself has shown 
signs of disintegration of late, it would seem that 
such endeavors are a little belated. 


Spanish War 


IGHTING in the Spanish civil war was con- 
tinued in the most desperate manner this week, 

but there were indications that international devel- 
opments soon may overshadow the actual struggle. 
The duly constituted Spanish government sent to 
the League of Nations, on Thursday, a request for 
a review by the League Council of the interventionist 
activities of other States. When the Council meets 
next Monday it necessarily will be faced by some 
delicate questions relating to the conflict. There 
were rumors in Paris, Thursday, that the British 
and French governments again will attempt to 
arrange a withdrawal of all “volunteers” from other 
nations, who now are engaged on either side in 
Spain. The reported plan was said to call for a 
truce, during which foreign participants could be 
withdrawn. The London Non-Intervention Commit- 
tee considered on Tuesday a plea to loyalists and 
rebels for “humanization” of the conflict, through a 
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ban on air bombing of unfortified zones. The diffi- 
culties occasioned for other nations by the long- 
drawn struggle again were illustrated late last week 
when the British destroyer Hunter “suffered an ex- 
plosion on the waterline from a cause unknown” off 
the Spanish coast. This accident, in which three 
sailors were killed, was attributed generally to a 
mine. 

The fighting between loyalists and insurgents still 
centered on control of Bilbao, and the small strip of 
Basque territory remaining in the hands of loyalist 
supporters. Rebel armies, under the command of 
General Emilio Mola, forced the fighting and they 
tightened somewhat the circle about Bilbao. Air- 
planes and tanks were brought into the action on a 
large scale, and the reverses suffered by the Basques 
were attributed to rebel superiority in such arms. 
But the loyalist defenders staged stout counter 
actions, which kept the attackers at bay. In the 
struggle for Madrid the loyalists appeared to have 
the advantage, for an insurgent group isolated in 
the suburb of University City was reported to have 
split into two factions, which fought against each 
other for a time. But the loyalists met other 
troubles, as the Cabinet headed by Premier Largo 
Caballero resigned late last week, obviously because 
of a Syndico-Anarchist revolt at Barcelona that 
occasioned much trouble. An unsuccessful attempt 
was made to form a similar Cabinet, but the Pre- 
miership finally was entrusted to a Socialist, Dr. 
Juan Negrin, who formed a more moderate group 
than the outgoing Ministry, last Monday. The ex- 
treme Left groups were said to have pledged their 
continued support of the new government. 


Imperial Conference 


bd 
ISCUSSIONS at the British Imperial Confer- 
ence in London now are well under way, but 

it probably will take some weeks before real prog- 
ress can be noted toward generally satisfactory ad- 
justments of the various problems facing the Em- 
pire. The meeting is designed to deal primarily with 
political matters, but economic affairs obtruded on a 
number of occasions and it may well be that poli- 
cies will be laid down to meet trade and other prob- 
lems. Prime Minister Stanley Baldwin greeted the 
heads of the Dominion governments and the spokes- 
men for India and the other units of the vast Empire 
on May 14. Empire defense and foreign affairs, it 
was emphasized in the opening address, would form 
the chief business of the gathering. In their re- 
sponses the Dominion Prime Ministers managed to 
convey their particular predilections, and in the case 
of Canada it was a trade question that was put for- 
ward. W. L. Mackencie King, who heads the Ottawa 
regime, remarked that the nations of the British 
Commonwealth “had a definite responsibility to join 
with other countries willing to cooperate in a con- 
certed effort to avoid increasing tariffs or exchange 
or quota controls, and to lessen in every practicable 
way the barriers to international trade.” Joseph A. 
Lyons, Prime Minister of Australia, urged negotia- 
tions for a Pacific treaty with the United States, 
Japan and other countries touching on that ocean. 
Prime Minister J. B. M. Hertzog of South Africa 
proposed a new definition of Dominion nationality. 
Some private talks followed the opening meeting, 
and on Wednesday the Empire representatives heard 
a general discussion of international affairs by For- 
eign Secretary Anthony Eden, delivered in a closed 
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session. Dispatches indicated that it was a thought- 
ful group that emerged from the conference room, 
and the expectation was that further surveys of 
particular problems would precede any conclusions. 


British Cabinet 


ITHIN a week or two, according to current 
expectations, there will be an important re- 
shuffling of the British Cabinet, for Prime Minister 
Stanley Baldwin is not likely to retain his post long 
after he tenders a formal reception next Tuesday to 
the King and Queen and the Prime Ministers of the 
Dominions. Mr. Baldwin started saying his fare- 
wells some weeks ago, when he confirmed in an 
address before his own constituents his intention of 
retiring from active participation in affairs after 
the coronation. At an “imperial conference of 
youth,” in London, last Tuesday, he again empha- 
sized before delegations of boys and girls from all 
parts of the British Empire his intention of passing 
“soon into the shade.” In his pronouncements the 
British Conservative leader now has dropped the 
tone of the partisan, and his words are well weighed 
and well worth pondering. Throughout his most 
recent address, as in his former speeches, Mr. Bald- 
win upheld the principles of democracy. He urged 
the British youngsters before him to show the world 
that there is nothing in democracy and its principles, 
its purposes or its methods, which naturally breeds 
timidity of outlook or mediocrity of achievement. 
“Courage, discipline and efficiency are as necessary 
to democracy as they are to any dictatorship, and 
democracy implies and demands leadership as essen- 
tially as any dictatorship,” Mr. Baldwin added. 
“For it is a leadership which has not force behind 
it—it is the leadership of faith and character.” 

It remains the common conclusion in England 
that Neville Chamberlain, Chancellor of the Ex- 
chequer, will succeed Mr. Baldwin as Prime Minis- 
ter, and there is much conjecture as to the choice of 
Ministers likely to be made otherwise. Captain 
Anthony Eden is expected to remain at the Foreign 
Affairs post, but it is evident that a new figure will 
have to be selected for the Exchequer, and thoughts 
currently center on either Sir John Simon or Sir 
Samuel Hoare. Meanwhile, Great Britain is occu- 
pied with the coronation balls and celebrations, 
which carry as an overtone the intense public inter- 
est in the plans and future of the former Edward 
VIII, and his promised bride, Mrs. Wallis Warfield. 
There are troublesome problems of rank and pro- 
cedure to be settled in this connection. It was indi- 
cated Tuesday that the wedding of the Duke of 
Windsor and Mrs. Warfield would take place in 
France on June 3, and after the union is solemnized 
it seems likely that the United Kingdom will resume 
more intensely the usual consideration of ordinary 
affairs. 


Danish Monarchy 


ENMARK celebrated last Saturday the twenty- 
fifth anniversary of the reign of King Chris- 

tian X, who in his 67th year is the idol of his people. 
Although the Scandinavian country is a Constitu- 
tional Monarchy, its forms are highly democratic, 
and the celebration served to emphasize the axiom 
that true democracy is difficult to maintain in any 
large area. In Denmark, with its relatively small 
area and population, the government is highly sensi- 
tive to the will of the people and their best interests. 
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The silver jubilee of Christian X lacked military 
display, but it was none the less impressive, for the 
happiness and goodwill of the Danish population 
have been by-words throughout the reign, and the 
contentment of the people was amply manifested on 
the occasion. Crowds cheered the King in the royal 
procession at Copenhagen, and equal enthusiasm 
was manifested everywhere else in the small king- 
dom. King Haakon of Norway, and King Gustaf of 
Sweden journeyed to the Danish capital to join in 
the celebration. In a dispatch to the New York 
“Times,” Frederick T. Birchall, European corre- 
spondent of that journal, remarked: “If royalty 
and democracy are reconcilable, here in Denmark 
is a setting in which they can and do truly unite.” 


Far East 


ECISIONS of the utmost importance in inter- 
national affairs plainly are being made in the 
Far East, as the result of popular pressure upon the 
governments of Japan and China. The civilian and 
military authorities of the Japanese government pro- 
fess little concern over their resounding defeat in 
the recent general election, and Premier Senjuro 
Hayashi declares frequently that he has no inten- 
tion of submitting to the will of the majority. But 
close observers of Japanese trends remain of the 
opinion that profound changes will develop in the 
conduct of internal and external affairs. It was 
indicated at Tokio over the last week-end that a 
multiplication of bureaux is planned for control of 
Japanese economic developments, but the aim was 
said to be coordination and guidance rather than 
strict regulation. Prefectural Governors of Japan 
were called to a six-day meeting in Tokio, and at 
the start of the sessions, on Tuesday, Mr. Hayashi 
declared once again that he has no intention of 
resigning. He pleaded, however, for national unity 
and explained the dissolution of the Diet and the 
subsequent elections as part of a reform plan. The 
Minseito and Seiyukai parties, which were returned 
in the elections to overwhelming control of the Par- 
liament, were not impressed by the plea, for they 
announced on Wednesday their intention to over- 
throw the Cabinet. 

It is in the relations between Japan and China, 
however, that the change in the Far East finds its 
most interesting expression. The Nanking Nation- 
alistic government of China has modified decidedly 
its internecine strife against the great groups of 
Chinese malcontents who are labeled indiscrimi- 
nately as “communists.” To some degree, at least, 
this struggle was carried on at the instigation of 
Japanese militarists, and the change coincided with 
a more sharply antagonistic attitude toward the 
Japanese incursions in Manchuria and Mongolia. 
Nanking now appears to be watching with a jealous 
eye all occurrences that might increase Japanese 
prestige or power. Informal exchanges of views 
between British and Japanese officials provoked a 
declaration by Foreign Minister Wang Chung-hui, 
last Sunday, that Chinese participation and endorse- 
ment must be sought for any agreement or under- 
standing concerning China. The Japanese Foreign 
Minister, Naotake Sato, suggested better relations 
between Japan and China in a public address at 
Tokio, Monday. With that bland disregard of the 
obvious facts of recent history for which the Japa- 
nese have become renowned of late, Mr. Sato main- 
tained that “anti-Japanese sentiment in China is 
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partly traceable to misunderstandings by the Chi- 
nese, who suppose Japan harbors aggressive de- 
signs.” He denied that such designs exist and de- 
clared that Japan plans to “create a harmonious 
atmosphere through more frequent personal con- 
tacts and by cultural and economic cooperation, 
thereby establishing a mutually interdependent eco- 
nomic relationship founded upon the common inter- 
ests of the two peoples.” 


Brazilian Coffee Control 


Ratan by governments to control the produc- 

tion of agricultural products have been quite 
common during the last 10 years, and the record of 
failure is an impressive one, for the fact is that few 
products of world importance are confined to nar- 
row areas and the limitation of production in one 
area, together with the artificially high prices in- 
duced by such measures, simply stimulate excessive 
output elsewhere. Natural disasters, such as our 
own crop failures, at brief intervals, serve to empha- 
size and drive home the absurdity of “plow under” 
and other expedients of our own Administration. 
But even in such products as rubber, where drought 
is not a factor, the most extreme difficulties are 
experienced in effecting a temporary and limited 
control, with the ultimate outcome highly dubious. 
Brazil once again struggled with the problem of 
coffee overproduction in the week ended last Satur- 
day, and the decisions taken at the national coffee 
convention in Rio de Janeiro suggest that the funda- 
mental problem still is being side-stepped. The 
agreement reached calls firstly for a free quota of 
30% of production, secondly for a “sacrifice quota” 
of 30% on the basis of five milreis a bag, and thirdly 
for a quota of 40% to be purchased outright by the 
National Coffee Department at 65 milreis a bag. 
For the further financing of the Coffee Department 
an internal loan of 500,000 contos ($30,000,000) was 
voted, with the Banco du Brasil to back the 15-year 
6% obligations. The Coffee Department already 
owes the Bank 600,000 contos, according to a Rio 
report to the New York “Times,” which adds that 
the 500,000 contos now voted will not suffice to meet 
the problem as additional coffee plants come into 
bearing hereafter. Prohibition for two years of new 
coffee planting was included in the program, and 
apparently some consideration was given the 
destruction of existing plants, but no action appears 
to have been taken toward destruction. Coffee burn- 
ing seems destined to continue, at the expense of an 
ever more complicated bureaucratic control, increas- 
ing Brazilian production and the stimulation of pro- 
duction in other countries. 


Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as aginst 9-16@54% on Friday of last week. 
Money on call at London on Friday was 144%. At 
Paris the open market rate remains at 4% and in 
Switzerland at 1%. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
sho wn in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate in Pre- Rate in Pre- 
Country Kittect Date otous Country Effect Date tous 
May21| Established | Rate May21| Established | Rue 
Argentina__| .% |Mar 11936) —_. Holland ..e| 2 Dec. 21936) .& 
Austria_...| 544 |July 101935] 4 Hungary..e| 4 Aug, 28 1935 lg 
Batavia ...| 4 July 11935) 4% |/India......| 3 Nov. 29 1935 lg 
Beigium __. 2 May 151935) 244 ||Ireland....| 3 June 30 1932) °% 
Buigaria__ 6 Aug. 15 1935} 7 Det. scene 4% |May 18 (936): 
Canada....| 24 |Mar 111935) —- Japen...«- 3.29 |Apr. 61936) ° 65 
Chile...... 4 Jan, 241935) 4% ||Java 3 Jan. 14 1937 4 
Colombia..| 4 July 18 1933] 5 Jugoslavi 5 Feb. 11935) 6% 
Czechosio- Lithuania. 5% |July 11936] 6 
vakia ...| 3 Jan. 1 1936| 34% ||}Morocco...| 6% |May 28 1935) 4% 
Danzig__..| 4 Jan. 21937) 5 Norway .-.| 4 Dec. 51936) 3% 
Denmark ..| 4 Oct. 19 1936} 3% ||/Poland._.-| 5 Oct. 25 1933) 6 
England_..| 2 June 30 1932} 2% |/Portugal_..| 5 Dec. 13 1934) 5% 
Estonia....| 5 Sept 25 1934, 5% |/Rumania._| 444 |Dec. 7 1934) 6 
Finiand ...| 4 Dec 41934) 444 ||SouthAfrica} 344 |May 151933) 4 
France __- 4 Jan. 28 1937]; 2 ME conan 5 July 101935) 5% 
Germany ..| 4 Sept. 30 1932} 5 Sweden__..| 2% |Nec. 11933] 3 
Greece ....! 6 Jan, 41937! 7 Switzerland’ 1% INov. 25 1936 





Bank of France Statement 


HE statement for the week of May 14 showed a 

further slight increase on gold holdings of 4,499 
francs, the total of which is now 57,358,927,295 
frances. Gold a year ago aggregated 57,515,500,778 
francs and two years ago 79,761,970,001 franes. 
The bank’s reserve ratio is now 55.52%; last year it 
was 62.35%. French commercial bills discounted 
declined 308,000,000 franes and advances against 
securities of 26,000,000 franes, while credit balances 
abroad and credit current accounts gained 1,000,000 
francs and 89,000,000 franes respectively. A loss 
was shown in note citculation of 903,000,000 frances, 
which brought the total down to 85,966,929,190 
frances. Circulation a year ago aggregated 83,535,- 
125,610 franes and the year before, 82,002,283 ,420 


francs. No change appeared in bills bought abroad 
and in temporary advances to State. Below we 


frunish a comparison of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 
for Week May 14, 1937 | May 15, 1936 | May 17, 1935 
Francs Francs Francs Francs 
Gold holdings- -- -- +4,499/57,358,927,235/57,515,500,778/79,761,970,001 
Credit bals. abroad_ + 1,000,000 13,492,191 9,158,883 10,240,577 
a French commercial 
bills discounted__| 308,000,000) 7,761,099,826/17,506,573,580| 3,877,029,394 
b Bills bought abr’d-_ No change 1,097,947,909| 1,289,904,597| 1,128,488.752 


—26,000,000; 3,880,467,810) 3,444,442,127| 3,132,739.353 
—903 ,000,000/85,966,929,190/83,535,125,610/82,002,283.420 
+89,000,000/17,352,817,199|) 8,708,890,882|17,676,836,621 


Adv against securs- 
Notes circulation -- 
Credit current accts 
c Temp. advs. with 

















out int to State_- No change ete 8=5e.nesanawel  ~*«tésanee 
Proport'n of gold on 

hand of sight liab- +0.44% 55.52% 62.35% 80.02% 

a Includes bills purchased in France. b Lncludes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-frane credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date Immediately following devaluation, 
10,000,000 ,000 frances of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,.000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—**Treasury bills discounted”’ appeared in blank in the statement of Sept 25: 
as all these bills had matured and have since been transferred to the account 
**Temporary advances without interest to the State.” 


Bank of Germany Statement 


HE statement for the second quarter of May 

showed another slight increase in gold bullion 
of 53,000 marks, the total of which is now 68,485,000 
marks. Gold a year ago totaled 70,044,000 marks 
and the year before 82,274,000 marks. Reserves in 
foreign currency, bills of exchange and checks, ad- 
vances, investments and other daily maturing obli- 
gations showed decreases, namely 63,000 marks, 
254,767,000 marks, 16,570,000 marks, 66,000 marks 
and 39,407,000 marks respectively. The reserve 
ratio, at 1.58%, compares with 1.85% last year and 
2.47% the previous year. Notes in circulation con- 
tracted 178,000,000 marks, which brought the total 
down to 4,638,000,000 marks. A year ago circula- 
tion amounted to 4,076,814,000 marks and two 
years ago 3,499,271,000 marks. Silver and coin in- 
creased 44,050,000 marks, other assets of 15,184,000 
marks and other liabilities of 5,093,000 marks. Be- 


low we furnish a comparison of the different items 
for three years: | 
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REICHBANK'S COMPARATIVE STATEMENT 
Changes 
for Weck May 15, 1937| May 15, 1936|.\fay 15, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. ...-- + 53,000 68,485,000 70,044,000 82.274 000 
Ot which depos. abroad No change 19,359,000 24,515,000 21,993,000 
Reserve in foreign curr —63,000 5,764,000 5,428,000 4.051.000 


Bills of exch. and checks] —254,767,000/5,076,735,000] 4,138,598 ,000|3,606,372,000 














Silver and other coin. -_- + 44,050,000} 191,715,000} 207,437,000} 206,246.000 
7 ERR -—16,570,000 31,681,000 41,523,000 65,492 .000 
Investments_____.---- —66,000} 415,266,000} 538,618,000] 675.944 000 
Other assets_____.___- +15,184,000} 764,852,000} 520,564,000} 641,166,000 
Liabtlities— 
Notes in circulation. ...| —178,000,000/ 4,638,000 ,000] 4,076,814 ,000|3,499,271,000 
Other daily matur. oblig —39,407,000| 736,330,000] 650,296,000} 957.767.000 
Other liabilities _ ___ _ ~~ +5,093,000} 178,435,000} 171,541,000} 215,123,000 
Propor. of gold & for’n 
curr. to note cireul’n | = —---------- 1.58% 1.85% 2.47% 





Bank of England Statement 


HE statement for the week ended May 19 shows 

a further substantial gain of £2,622,887 in gold 
holdings, partly offset by an expansion of £1,523,000 
resulting in an increase of £1,099,000 in reserves. 
Gold holdings which now aggregate £322,148,638 
and note circulation aggregating £481,432,000 are 
both the greatest on record. Public deposits fell off 
£13,326,000 and other deposits increased £10,161,790. 
Of the latter amount £9,766,798 was in addition to 
bankers’ accounts and £394,992 to other accounts. 
The proportion of reserves to liabilities rose to 26.40% 
from 25.10% a week earlier and compares with 
31.23% last year. Loans on government securities 
fell off £5,065,000 and those on other securities in- 
creased £822,626. Of the latter figure £677,848 
was added to discounts and advances and £144,778 
to securities. The rate of discount was not changed 
from 2%. Below we show a tabulation of the dif- 
ferent items with comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























May 19 May 20 May 22 May 23 May 24 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. .-......-. 481,432,000} 423,130,096/387,609,761|379.641.470 /369,873,754 
Public deposits __ _—_- 19,193,000} 21,027,714] 14,356,763] 13,365,237] 15,707,046 
Other deposits ---—--- 135,010,860} 116,845,802) 136,351,773) 133,662,234 | 136,456,764 

Bankers’ accounts.| 97,430,988} 80,081,502/100,781,913} 98,170,466] 99,204,834 

Other accounts. ..| 37,579,872] 36,764,300] 35,569,860) 35,491,768| 37,251,930 
Govt. securities__--_|}103,272,460} 91,173,310} 85,486,044| 76,549,807] 70,001,127 
Other securities _- — - - 27,990,549] 21,396,495) 17,206,328] 15,768,444] 22,810,605 

Disct. & advances. 6,571,049} 7,142,831 5,368,264 5,256,°06] 11,573,631 

Securities. __...-- 21,419,500] 14,253,664] 11,838,064} 10,511,538] 11,236,974 
Reserve notes & coin} 40,715,000} 43,058,398] 65,794,56°| 72,488,567] 77,134,929 
Coin and bullion_- ~~ |322,148,638]| 206,188,494) 193,404,330|192,130,046|187,008 683 
Proportion of reserve 

to liabilities. __._- 26.40% 31.23% 43.65% 49.30% 50.69% 
Bank rate......... 2%, 0 2% 2% A 





New York Money Market 


RENDS in the New York money market, so far 
as any differences were observable, were in the 
direction of slight easing of conditions. The only 
real change was in the awards of discount bills by 
the United States Treasury. Two series were sold 
last Monday, and average levels were lower than on 
preceding issues. One series of $50,000,000 bills due 
in 122 days went at 0.479% average compared with 
0.507% on an issue due in 128 days sold the previous 
Monday. A further series of $50,000,000 due in 273 
days went at 0.685% average against 0.723% ona 
precisely similar issue sold a week earlier. Bank- 
ers’ bill and commercial paper rates were unchanged, 
and little business was reported. Call loans on the 
New York Stock Exchange held at 1% for all trans- 
actions. Time loans were offered at 114% for ma- 
turities to 90 days, while 114% was quoted on four 
to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotations all through the week for both new 
loans and renewals. The market for time money is 
unchanged this week. Rates continued nominal at 
114% up to 90 days and 114% for four to six months 
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maturities. The market for prime ocmmercial paper 
has been quite active this week. Paper has been in 
good supply and the demand has been brisk. Rates 
are unchanged at 1% for all maturities. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 

have been light this week. The demand has 
been good but the supply of prime bills has been 
short. Rates are unchanged. The official quota- 
tions as issued by the Federal Reserve Bank of New 
York for bills up to and including 30 days are 4% 
bid and 7-16% asked; for bills running for 60 and 
90 days, 9-16% bid and 144% asked; four months, 
54% bid and 9-16% asked; for five and six months, 
34% bid and 54% asked. The bill-buying rate of 
the New York Reserve Bank is 44% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances decreased from $4,- 
534,000 to $4,475,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 


—-180 Days—— -——150 Days— -——120 Days—~ 
Bid Asked Bid Asked Btd Asked 

Prime eligible bills. -........- % 56 % 5% 5% 16 
——90 Days——- _ ——60 Days———-_ ——-30 Days—— 
Btd Asked Bid Asked Bid Asked 

Prime eligible bills... ......-.- %6 ly 6 % % "6 

FOR DELIVERY WITHIN THIRTY DAYS 

EL ee eee ee a %% bid 
ee eT GDI, .. cc. c ccccctavaccndasenatecwevesseaseesees 34% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federai Reserve Bank E‘fect on Date Previous 

May 21 Established Rate 
litt a nadine 2 Feb 8 1934 2% 
| eer 1% Feb 2 1934 2 
IEE csenscveconnen 2 Jan. 17 1935 2% 
SP 1% May 11 1935 2 
iin ocd deomuneks 2 May 9 1935 2% 
FC ee 2 Jan 14 1935 2% 
Ci cdinguenedennesess 2 Jan. 19 1935 2% 
OS See ee 2 Jan, 3 1935 2% 
PN. « ononasdnndana 2 May 14 1935 2% 
DU nn0nbenwmensod 2 May 10 1935 2% 
DEE a xttnceneccssoness 2 May 8 1935 26 
San Francisen......-..-.--- 2 Feb. 18 1934 2h 





Course of Sterling Exchange 


TERLING exchange is in demand and continues 
to display an undertone of firmness in terms of 
the dollar. There are no new features of significance 
in the foreign exchange market from recent weeks. 
The relative steadiness of quotations is due entirely 
to the cooperation of the various equalization funds. 
The range for sterling this week has been between 
$4.94 1-16 and $4.945% for bankers’ sight bills, com- 
pared with a range of between $4.93 9-16 and 
$4.94 5-16 last week. The range for cable transfers 
has been between $4.9414 and $4.94 11-16, compared 
with $4.935< and $4.94 9-16 a week ago. 

At the end of May Mr. Stanley Baldwin is expected 
to retire from the Premiership, to be succeeded by 
Mr. Neville Chamberlain, now Chancellor of the 
Exchequer. The change in government is not ex- 
pected to effect any alteration in the financial policies 
of Great Britain as these policies have for several 
years been in accord with the views of Mr. Chamber- 
lain. It is thought probable that Sir John Simon, 
Home Secretary, is to be appointed Chanrellor of the 
Exchequer. On the other hand, Sir Samuel Hoare, 
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First Lord of the Admiralty, is also mentioned for the 
post. Both men are familiar with and in agreement 
with Mr. Chamberlain’s ideas on fiscal and monetary 
matters. It is thought possible in London that Mr. 
Chamberlain may hold both the Premiership and the 
Chancellorship until the new finance bill, for which 
he is personally largely responsible, has passed its 
readings. 

The financial world, especially on the other side, 
continues to show anxiety regarding the price of 
gold, regardless of consistent official denials both here 
and abroad of an intention to alter it. Concern 
over the gold price is so great in South Africa that 
General Smuts has felt compelled to make a special 
trip to London to confer with the authorities there 
on the matter. The anxiety is also shown by heavy 
selling of foreign-owned gold in the London open 
market. 

For the past few weeks the British equalization 
fund has had to take the major part of all gold 
offered at time of price fixing at around 140s. per fine 
ounce and sometimes at slightly higher prices. It 
has been buying at the dollar equivalent of $34.77 an 
ounce. This is the price at which gold must be 
bought in London to sell in New York without profit 
or loss. The United States fund is, of course, the 
outstanding supporter of the gold market with its 
official price of $35 an ounce. Gold can be mined in 
South Africa at a cost of around $18 an ounce. There- 
fore the concern of South African interests in the 
maintenance of a good price is readily understandable. 
British and American authorities have asserted that 
their aim is to preserve an orderly gold market. 

The heavy shipments of Russian gold to the 
London market several weeks ago heightened the 
existing tension. Last week reports from London 
that both the British and American monetary au- 
thorities had arranged to purchase gold direct from 
Russia without having it pass through the gold 
bullion market were confirmed in informed quarters 
in Washington. This means that by agreement the 
central banking authorities may buy or sell whatever 
gold Russia cares to dispose of more or less secretly, 
so that the outward movement of gold from Russia 
can have no bearing on the open market price. The 
British equalization fund would buy whatever gold 
Russians might wish to ship. The United States 
would share equally in the benefit of, the improved 
sentiment resulting from the removal of Russian gold 
from the market. 

How long the agreement has been in effect between 
the United States and London on the question of 
Russian gold is not known, but the London ‘‘Gazette”’ 
figures on English gold movements show that the 
last recorded importation of Russian gold arrived in 
London some time during the three days ended 
April 22. Discussion on agreement as to direct sales 
evidently would have coincided with or preceded the 
cessation of Russian shipments to the open market. 

The London foreign exchange market was further 
disturbed by rumors that Sweden might leave the 
sterling bloc. These rumors revived fears concern- 
ing the future of gold since any advance in the value 
of the krona might be far reaching in effect, and 
influence United States gold policy, as financial 
London does not dismiss the likelihood that President 
Roosevelt would lower the gold price as a check to 
rising commodities. 

The intensification of fears on the Swedish situa- 
tion was due to a dispatch of last week to the effect 
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that the Swedish Government was preparing to check 
excessive price increases when and if such a move 
became necessary. The Swedish Minister of Fiannce 
in expressing concern respecting the present tendency 
toward higher prices said that if an emergency should 
arise it may be necessary for the Government to take 
the following steps: (1) Abandon the present relation 
between the krona and sterling by raising the value 
of the krona; (2) take restrictive measures in regard 
to marker credit. The expression of the Finance 
Minister was coupled with the submission to the 
Rikstag by the Government of a measure calling for 
continuance of the suspension of the gold standard 
until Feb. 28, 1938. 

On May 18 a dispatch from Stockholm clarified 
the Swedish krona-sterling position. It stated that 
rumors of an impending change in the present krona- 
sterling rate were emphatically denied by the Finance 
Minister, who asserted that he had nothing to add to 
the declaration made last February, when he said that 
no change was being considered and none was con- 
templated in the near future. No change seemed 
required now within the surveyable future, any more 
than then, he said, but on the contrary the fall in 
international prices last month has reduced the 
reasons for considering such measures. 

On Wednesday of this week the Bank of England 
bought £2,600,000 of gold. This follows upon a 
purchase of £4,999,886 from the British equalization 
fund on Tuesday of last week. The new purchase 
brings the total gold reserves of the Bank of England 
to an all-time high of £322,148,638. Present gold 
reserves of the bank compare with the minimum of 
£150 ,000,000 recommended by the Cunliffe Com- 
mittee and with £136,880,252 in the Bank’s statement 
just prior to the suspension of gold in September, 
1931. British note circulation, which reached a new 
peak this week at £481,432,000, is expected to go 
still higher between now and the end of August. 

The market believes that the Bank of England will 
in that period still further increase its gold holdings 
and is not likely to reduce them materially after the 
period of highest circulation. As the Bank values 
its metal at the rate of 84s. 1014d. per ounce, in the 
wholly improbable event of resumption of the gold 
standard after the end of August, the Bank would 
have approximately £550,000,000 as compared with 
the holdings on Sept. 21, 1931. 

The May bulletin of the League of Nations sho vs 
that world trade in the first quarter of 1937 rose 18% 
in gold value over the corresponding period of last 
year. United States imports increased 30%, those of 
Italy 32%, Japan, Belgium and Canada showed an 
increase in imports of 31%, Switzerland and France 
19%, Great Britain 13% and Argentina 10%. Ar- 
gentine exports increased more than 100%, Italy 
67%, China 44%, India 33%, the United States 24%, 
Canada 23%, Germany 13%, Great Britain 13% 
and France 1%. 

British internal trade continues upward. Evidence 
of the trade activity is provided by the Provincial 
bank clearings for April. Altogether the total in- 
crease in the clearings for the 11 Provincial bank 
centers is 22% over last year. 

Money rates in Lombard Street continue easy and 
unchanged from recent weeks. Call money is in 
supply at 144%. Two- and three-months’ bills are 


9-16%, four-months’ bills 19-32% and six-months’ 
bills 21-32%. 
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All the gold on offer in the London open market 
continues to be taken for unknown destination. 
commonly assumed to be the British equalization 
fund. 

“Gold on offer” means the amount on offer at the 
time of “price fixing,’”’ about 11 a. m., London time. 
For weeks past after the official price has been set 
owners of hoarded gold in London have offered for 
sale quantities of gold, often greatly exceeding the 
visible amount at “price fixing’? and at lower prices. 
It is these late-hour offerings which call for the active 
intervention of the equalization fund by purchase so 
as to steady the market. The London quoted open 
market price of gold is the price set by the four 
bullion dealers at the “fixing hour.”’ 

On Saturday last there was available £49,410. On 
Monday the market was closed. On Tuesday there 
was on offer £356,000, on Wednesday £635,000, on 
Thursday £365,000 and on Friday £581,000. As 
noted above on Wednesday the Bank of England 
bought £2,600,000 from the equalization fund. 

At the Port of New York the gold movement for 
the week ended May 19, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 13-MAY 19, INCLUSIVE 


Imports Exports 
$4,413,000 from Canada 
1,508,000 from India 
1,143,000 from England None 


1,127,000 from France 





$8,191,000 Total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $5,803,000 


Note—We have been notified that approximately $2,385,000 of gold 
was received at San Francisco, of which $1,637,000 came from Australia, 
and $748,000 from Hongkong. 


The above figures are for the week ended on Wed- 
nesday. On Thursday $15,322,800 of gold was re- 
ceived of which $14,473,000 came from England and 
$849 400 from India, there were no exports of the 
metal but gold held earmarked for foreign account 
decreased $5,629,000. It was reported on Thursday 
that $1,637,000 of gold was received at San Francisco 
from Australia. On Friday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $381,000 of gold was received at San 
Francisco, of which $339,000 came from Australia 
and $42,000 from Hongkong. 

Gold held in the inactive fund, as indicated in the 
daily Thursday statements, issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change, Date Amount Daily Change 
May 13_.$654,359,514 +$3,469,802] May 17_.$670,079,499 +$9,275,865 
May 14__ 654,948,814 +589,300| May 18__ 671,662,515 +1,583,016 
May 15_. 660,803,634 +5,834,820! May 19__ 675,518,488 +3,855,973 


Increase for the Week Ended Wednesday 
$24,628,776 


Canadian exchange during the week ranged be- 
tween a premium of 7-64% and a premium of 11-64%. 
The following tables show the mean London check 
rate on Paris, the London open market gold price, 


and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 





Saturday, May 15_....___- 110.23 | Wednesday, May 19_---.--.- 110.60 
Monday, May 17_...-__-_ —--- Thursday, May 20.--..-- 110.81 
Tuesday, May 18_.-.____- 110.37 | Friday, May 21-_..-..-- 110.81 


LONDON OPEN MARKET GOLD PRICE 
Saturday, May 15___-- 140s. 644d. | Wednesday, May 19.._140s. 5\<4d. 
Monday, May 17.---- Holiday | Thursday, May 20...140s. 614d. 
Tuesday, May 18__--- 140s. 544d. ' Friday, May 21-._.140s. 6d. 
PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, May 15-.----.---- $35.00 , Wednesday, May 19.-.-.-.-- $35.00 
Monday, May 17-.---.----- 35.00 | Thursday, May 20.-..... 35.00 
Tuesday, May 18_-------- 35.00 ' Friday, Mer Fi..ss5<. 35.00 
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Referring to day-to-day rates sterling exchange on 
Saturday last ruled slightly higher than on the pre- 
vious close in limited trading. Bankers’ sight was 
$4.94 1-16@$4.94 5-16; cable transfers $4.9414@ 
$4.94 7-16. On Monday the market was largely 
nominal as London was closed for the bank holiday. 
The range was $4.94 5-16@$4.945% for bankers’ sight 
and $4.9434@$4.94 11-16 for cable transfers. On 
Tuesday sterling was steady in a more active market. 
Bankers’ sight was $4.9414@$4.9414; cable transfers 
$4.94 5-16@$4.94 9-16. On Wednesday the pound 
was steady infairdemand. The range was $4.94 1-16 
@$4.94 5-16 for bankers’ sight and $4.9414@ 
$4.94 7-16 for cable transfers. On Thursday exchange 


was steady on equalization fund support. The range 
was $4.9414@$4.94 5-16 for bankers’ sight and 
$4.94 3-16@$4.94%¢ for cable transfers. On Friday 


the pound continued steady. The range was $4.94 1-16 
@$4.94°¢ for bankers’ sight and $4.9414@$4.94 11-16 
for cable transfers. Closing quotations on Friday were 
$4.941¢ for demand and $4.94 3-16 for cable transfers. 
Commercial sight bills finished at $4.94 1-16, 60-day 
bills at $4.93 5-16, 90-day bills at $4.93 1-16, docu- 
ments for payment (60 days) at $4.93 5-16, and 
seven-day grain bills at $4.9314. Cotton and grain 
for payment closed at $4.94 1-16. 


Continental and Other Foreign Exchange 


Ls French france situation presents no changes 
from past weeks. The spot rate is steady 
enough with relation to sterling and the dollar, kept 
within narrow limits of fluctuation by the cooperation 
of the exchange equalization funds, but future francs 
are at heavy discounts while sterling and dollar 
futures in Paris are ruling ar rather high premiums. 
This indicates a lack of confidence in the frane and 
in the financial situation of the French Government. 
French funds continue to leave Paris for hoarding in 
London, and to a great extent these funds ultimately 
find their way to the United States in the form of 
gold exports. While currently the purchase of Amer- 
ican securities in New York by foreign interests is 
unequal to their sales, this does not indicate repatria- 
tion of foreign balances. On the contrary, for the 
past several weeks such balances, which to a con- 
siderable extent represent French interests, appear 
as increased foreign deposits in the New York banks. 
There is a revival of talk in some quarters in Paris 
that the franc may be further devalued. The rumors 
are apparently unfounded and undoubtedly owe their 
origin to general nervousness to the mounting import 
account and the unfavorable Treasury position. The 
League of Nations bulletin for May shows that for 
the first quarter of this year French imports increased 
19% over the corresponding period last year, while 
French exports in the same period increased only 1%. 
It is reported in financial circles in Paris that if con- 
tinued exports of capital make it difficult to main- 
tain the present level of franc exchange, the Govern- 
ment may have recourse to some expedient in monop- 
oly of foreign exchange dealing rather than to further 
devaluation of the unit. It is also proposed to place 
tariff restrictions on imports. 

The German mark has been showing a tendency 
toward weakness, both with respect to blocked marks 
and the so-called free or gold marks. The Reichs- 
bank is vigorously inducing or virtually compelling 
holders of foreign currency securities to sell them to 
the Bank. 
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The German financial press has resumed discus- 
sions of the need to replenish the Reichsbank’s gold 
reserves, a subject upon which they have been silent 
since September, 1933, when Dr. Schacht, President 
of the Reichsbank, adduced this necessity as a ground 
for defaulting on bond service transfer. The Reichs- 
bank statement for May 15 shows gold and bullion 
at 68,500,000 marks (around $30,000,000). As 
pointed out here last week, since early in 1935 there 
had been a net gold import into Germany of $89,- 
287 ,000, of which approximately $44,450,000 was 
imported in the first two months of this year. As 
this gold does not appear in the Reichsbank’s state- 
ment, it is to be presumed that official Germany holds 
at least $150,000,000 in gold. It is believed that 
Dr. Schacht has been secretly acquiring an additional 
gold fund which at a propitious moment will be 
transferred to the account of the Reichsbank. 

As the reichsmark theoretically has retained its 
gold value, a foreign reduction in the gold price 
would not facilitate German gold imports and any 
accompanying cheapening of commodities would im- 
pede rather than help Germany, which expects to 
gain from the advance in world prices for her exports 
of manufactured goods. German financial interests 
do not believe that the gold price could be altered by 
any international agreement. German sources con- 
cede that the first quarter of 1937 witnessed a net gold 
import of 100,000,000 marks, which was paid for 
mainly with exchange obtained by the sale abroad of 
foreign securities. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 

Old Dollar New Dollar 


Chronicle 


Range 


Parity Parity a This Week 
Prencs Gees)... ~ 2-245... 3.92 6.63 4.46 to 4.48% 
Belgium (belga)-....-.----- 13.90 16.95 16.84% to 16.87% 
2” eee ee 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)..-..----- 19.30 32.67 22.8444 to 22.88% 
Holland (guilder).._...---.- 40.20 68.06 54.93% to 55.00 





a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday at 
110.80, against 110.23 on Friday of last week. In 
New York sight bills on the French center finished 
at 4.46, against 4.4734 on Friday of last week; cable 
transfers at 4.4614, against 4.4814. Antwerp belgas 
closed at 16.87 for bankers’ sight bills and at 16.8714 
for cable transfers, against 16.85 and 16.85. Final 
quotations for Berlin marks were 40.17 for bankers’ 
sight bills and 40.17 for cable transfers, in comparison 
with 40.15% and 40.1514. Italian lire closed at 
5.261% for bankers’ sight bills and at 5.261% for cable 
transfers, against 5.26144 and 5.2614. Austrian 
schillings closed at 18.75, against 18.75; exchange on 
Czechoslovakia at 3.4834, against 3.4834; on Buch- 
arest at 0.74, against 0.74; on Poland at 18.98, 
against 18.98; and on Finland at 2.1814, against 
2.1814. Greek exchange closed at 0.9034, against 


0.9034. 
——_@e——__ 


XCHANGE on the countries neutral during the 
war is steady, fluctuating in close sympathy 

with sterling. The attitude of Sweden and the 
Scandinavian countries with respect to keeping their 
currencies aligned with the pound has been reaf- 
firmed emphatically, as noted above in the review 
of sterling exchange. The Holland guilder is espe- 
cially firm owing to the steady improvement in Dutch 
trade and particularly to the prosperous condition in 
the Dutch East Indies. The Netherlands Bank 
statement for the week ended May 17 shows a further 
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increase in gold holdings of 50,000,000 guilders during 
the week to 1,105,100,000 guilders, resulting in a 
gold cover for note circulation of 136% and a ratio 
of reserves to total sight liabilities of 82.2%. 
Bankers’ sight on Amsterdam finished on Friday 
54.99, against 54.93 on Friday of last week; cable 
transfers at 54.99, against 54.94, and commercial 
sight bills at 54.93, against 54.88. Swiss francs 
closed at 22.88 for checks and at 22.88 for cable 
transfers, against 22.8614 and 22.8614. Copenhagen 
checks finished at 22.06 and cable transfers at 22.06, 
against 22.06 and 22.06. Checks on Sweden closed 
at 25.48 and cable transfers at 25.48, against25.47 
and 25.47; while checks on Norway finished at 24.83 
and cable transfers at 24.83, against 24.83 and 24.83. 


Spanish pesetas are not quoted in New York. 
———@———— 


XCHANGE on the South American countries, as 
in the past months, displays an undertone of 
firmness. Argentine exports continued their sharp 
rise during April. In line with Argentina’s policy 
of reducing the tax burden on business and private 
enterprise, the Minster of Finance has submitted 
to the Congress a bill calling for further sweeping 
reductions and suppression of license taxes. Ar- 
gentina took the first step toward tax reduction in 
December, 1935, when the Congress passed a bill 
benefiting 26,000 merchants and small manufacturers 
and exempting 50,000 more from income tax by 
raising the minimum taxable income from 2,400 
pesos to 4,800 pesos per year. A further step 
was taken in August, 1936, when the Congress 
eliminated 101 classes of trade licenses, resulting in 
exemption of 132,336 license taxpayers and reducing 
by half the rate of 9,570 others. President Augustine 
P. Justo inaugurated the Argentine Congress on 
May 15 with an address featuring the improved 
financial situation of the Republic as a result of 
external and internal debt redemption and conversion. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.95 for bankers’ sight bills, against 
32.94 on Friday of last week; cable transfers at 32.95, 
against 32.94. The unofficial or free market was 
30.35@30.45, against 30.40@30.45. Brazilian mil- 
reis, Official rates, are 8.83, against 8.83. The un- 
official or free market in milreis is 6.40@6.52, against 
6.40@6.52. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 26.00. 
against 26.00. 


cnnmnlitiniiel : 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. These 
currencies move in close sympathy with sterling. 
Tokio dispatches state that the Japanese Government 
is shipping 50,000,000 yen of gold to the United 
States at the end of this month, which will bring the 
total gold shipped abroad since March to 150,000,000 
yen. Of the first three shipments totaling 50,000,000 
yen in March and April, the Japanese Government 
used 30,000,000 yen to pay the service on foreign 
bonds and sold the remaining 20,000,000 yen to the 
Yokohama Specie Bank, which exchanged them into 
United States dollars. 

Closing quotations for yen checks yesterday were 
28.81, against 28.80 on Friday of last week. Hong- 
kong closed at 30.59@30 11-16, against 30.72@ 
30 13-16; Shanghai at 29.92@30\4%, against 29.95@ 
3014; Manila at 5014, against 5014; Singapore at 
5814, against 5814; Bombay at 37.29, against 37.33; 
and Calcutta at 37.29, against 37.33. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...|} 322,148,638} 206,188,494) 193,404,330) 192,130,046] 187.008,683 
France....| 458,871,418] 460,124,006] 638,095,760} 616,689,526) 647,434.591 
Germany b_ 2,456,300 2,526,200 3,015,800 6,154,150 17,681,700 
Spain.._..- 87 ,323 ,000 89,106,000 90,779,000 90,502,000 90,373,000 
Oe a42,575,000} a42,575,000 63,019,000 73,962,000 69,478,000 
Netherlands 87,923,000 58,110,000 53,775,000 66,900,000 69,842,000 
Nat. Belg - 102 ,437 ,000 99,522,000 86,167,000 77,251,000 76,456,000 
Switzerland 83,558 .000 48,516,000 45,914,000 61,117,000 73,388,000 
Sweden _--- 25,719,000 23,904,000 18,040,000 15,022,000 12,031,000 
Denmark - - 6,549,000 6,554,000 7,394,000 7,397,000 7,397,000 
Norway - - - 6,602 ,000 6,604,000 6,601,000 6,577,000 8,380,000 
Total week- | 1,226,162 ,356/1,043,729,700/1,206,204,890]1,213,701,722|1,259,469,974 
Prev week-'1,217,462,783'1,046,035,850'1,212,494,153 1,209,329,617 1,264,270.416 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £967.950 c Amount held Aug. 1, 1936; latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, a8 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 





The New Farm Control Bill 


It will be just as well to take with all due allow- 
ance the reports from Washington that the new 
farm control bill which was presented to committees 
in the Senate and House of Representatives on Mon- 
day enjoys only the benevolent interest of Mr. Roose- 
velt, and that it should not be regarded as in any 
way an Administration measure. It is true that the 
bill did not reach Congress directly from the White 
House, accompanied by a message urging its con- 
sideration, and that it did not bear the official ap- 
proval and recommendation of Secretary Wallace. 
It would be strange, however, if a bill which em- 
bodies, as this one does, one of the pet ideas of the 
Secretary of Agriculture, and which, in addition, 
carries farther than any previous proposal has done 
the theory and practice of farm control to which 
both the President and his Secretary of Agriculture 
are committed, should have been submitted to Con- 
gress without the approbation of the President and 
his agricultural advisers to the extent, at least, of 
the principles laid down and the essential methods 
by which they are to be applied. If there was any 
reason for disclaiming direct responsibility for the 
bill, and letting the measure appear as one in which 
the Administration naturally was interested but 
whose specific provisions it did not actually under- 
take to support, the reason was to be sought in 
considerations of policy or political strategy which 
have little to do with the substance of the bill. 

As a matter of fact, the bill has been for some 
time under consideration, and representatives of the 
Administration have had a share in drafting it. Os- 
tensibly, the bill comes before Congress as an em- 
bodiment of the ideas and wishes of the American 
Farm Bureau Federation and other farmer organi- 
zations, but no secret has been made of the fact 
that the farm organizations’ lawyers were assisted 
by experts from the Department of Agriculture. Its 
provisions indicate, further, an effort on the part 
of the framers to include not only the ideas of farm 
control which Secretary Wallace has elaborated and 
from time to time revised, but also such essential 
features of the old Agricultural Adjustment Act as 
would fit present conditions, in so far as such fea- 
tures would not be in danger of disapproval by the 
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courts in view of the Hoosac Mills decision and 
other relevant cases. The bill appears, in short, as 
anew “triple A,” but with a scope greatly enlarged 
and obligations and penalties far more drastic. 

The bill begins, as is customary in Administra- 
tion measures, with a declaration of policy. The 
policy of Congress, the bill declares, is “to conserve 
national soil resources and prevent the wasteful use 
of soil fertility; to maintain beth parity of prices 
paid to farmers for major agricultural commodities 
marketed by them for domestic consumption and ex- 
port, and parity of income for farmers marketing 
such commodities; and, without interfering with 
the maintenance of such parity prices, to provide 
surplus reserves and available supplies of the major 
agricultural commodities adequate to meet domes- 
tic consumption and export needs in years of 
drought, flood and other adverse conditions, as well 
as in years of plenty.” The justification for the pro- 
posed control is found in the general welfare and 
interstate commerce provisions of the Constitution, 
the control which is provided being declared to be 
necessary for the general welfare, while trade in 
farm commodities is pointed to as affecting inter- 
state commerce “at every point.” 

The most conspicuous feature of the new scheme 
is the inclusion of the Wallace “ever-normal gran- 
ary” plan, under which crop surpluses in large pro- 
duction years would be stored, either on the farms 
or in government warehouses, against years. when 
for any reason crop production fell below normal. 
The plan is to be supported by loans made through 
a Surplus Reserve Loan Corporation, and regulated 
in accordance with an elaborate and complicated 
scale of percentages applicable for the present to 
wheat, corn, rice, cotton and tobacco. The loans 
are not expected, of course, to interfere with parity 
prices, and are in addition to the benefits to be 
paid to farmers for soil conservation. For the pro- 
tection of the consumer, in whose behalf the granary 
scheme is offered, the Surplus Reserve Loan Cor- 
poration is to call its loans whenever the supply 
of a commodity falls below normal, and sell so much 
of the stored supply as may be necessary to restore 
the price to the parity level. The parity price of a 
commodity is to be one which will give the commod- 
ity a purchasing power, as represented by the things 
which the farmer buys, equal to that which it had 
in the base period from August, 1909, to July, 1914. 
For tobacco the base period is to be 1919-1929. 

The loans which are to support the “ever-normal 
granary” are themselves to be buttressed by a dras- 
tic control of production and marketing. For any 
year in which the Secretary of Agriculture foresees 
a more than normal crop of any commodity covered 
by the bill, he may fix individual production quotas 
for that commodity. The farmer is not in terms 
required to limit his production in such case to the 
prescribed quota, but the bill makes it an “unfair 
agricultural practice” to market any quantity in 
excess of the quota. Accordingly, if the farmer, in- 
stead of consuming any excess on the farm or with- 
holding it from the market, presumes to market it, 
he is made liable to penalties, to be enforced through 
civil action in the courts, ranging from 60 cents 
a bushel on wheat and 50 cents a bushel on corn to 
10 cents a pound on cotton and 12 cents a pound 
on tobacco. The proponents of the bill, in an ex- 
planatory statement, insist that the procedure “is 
not based on any scarcity philosophy,” and that 
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“any diversion of acreage required in order to pre- 
vent the accumulation of surpluses in excess of an 
ever-normal granary” is not rewarded by any “spe- 
cial compensation,” but is undertaken by the co- 
operating farmer “in return for the benefits of a 
stabilized income” which the proposed legislation 
will afford. 

As a further aid in maintaining the parity price, 
the bill invokes the principle of a flexible tariff. A 
10% leeway above or below the parity price is al- 
lowed through which the farm prices of wheat, corn, 
rice and tobacco may swing. When the farm price 
of either of these commodities exceeds 10% of the 
parity price, the import duty on the commodity 
is to be lowered by the amount of the difference, 
while if the farm price is more than 10% below the 
parity price, import duties are to be correspondingly 
raised. As the parity basis for wheat, corn and rice 
is the level of 1909-14, the flexibility of tariff rates 
is likely to be shown in increased rather than low- 
ered duties on those commodities. 

It has been urged that the bill, in its principal 
provisions, is intended to deal with emergency con- 
ditions. Only when there is a serious crop shortage 
or the prospect of one will there be any reason for 
filling the “ever-normal granary” and loaning money 
on stored crops, and only when there is prospect 
of superabundant planting will there be occasion 
for the Secretary of Agriculture to fix production 
quotas within the 20% reduction limit which is 
stipulated. The country has had too much experi- 
ence with so-called “emergency” legislation to feel 
confident that the provisions of the agricultural 
bill would be invoked only on extraordinary occa- 
sions, and the declaration of policy clearly points to 
the accumulation of reserves as designed for “years 
of plenty” as well as those of scarcity. Moreover, 
if some expressions recently attributed to Mr. Roose- 
velt are an accurate indication of his opinion, the 
higher prices for agricultural staples that have come 
to prevail are no assurance of permanent farm pros- 
perity. Beyond the perils of loss from drought, hot 
winds and dust storms, which no legislation can 
avert, the farmer, it is felt, needs to have his produc- 
tion and marketing firmly and centrally controlled, 
and it is that control that the bill aims primarily 
to accomplish. 

The bill has hardly any redeeming features. The 
parity provision is class legislation, intended to keep 
prices artificially high for a single class of produc- 
ers, while to the extent that it succeeds in that pur- 
pose it will weigh upon consumers and diminish 
their purchasing power in other directions. The 
“ever-normal granary,” in spite of the safeguards 
that apparently are thrown about it, would have 
great difficulty in avoiding essentially the same 
problems in disposing of stored commodities that 
wrecked the old Farm Board equalization scheme. 
It is doubtful if the arbitrary prescription by the 
Secretary of Agriculture of the acreage that shall 
be planted to a given crop and the conditions under 
which a crop shall be sold is constitutional, but it 
is exactly that comprehensive regimentation of the 
farmers that the bill sets up. Moreover, while the 
prescriptions are to be applied at present to a few 
staples, experience with the former Agricultural Ad- 
justment Act shows that when farmers are re- 
stricted in the production of one crop they turn to 
another, and that the resulting over-production 
leads to demands for including the new commodities 
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in the restricted list. If the proposed measure were 
to become law, there is no important agricultural 
commodity, produced on any appreciable scale, that 
would not eventually pass under complete Federal 
control from planting to sale. To call the bill a “fine 
example of economic democracy,” as Secretary Wal- 
lace was quoted as doing on Thursday, is to provoke 
a grim smile. 

The main reason, apparently, for hoping that the 
bill may not be passed is the fear of the additional 
Federal expenditure that it may entail. How much 
the scheme would cost nobody knows, but estimates 
of some of its supporters range from $200,000,000 
to $300,000,000 over and above the $500,000,000 or 
so already asked for soil conservation and other 
benefit payments. In view of the demand for some 
real approach to economy in public expenditure, it 
is possible that the uncertain additional cost may 
account for some of Mr. Roosevelt’s reported luke- 
warmness toward the bill. It is the hard and fast 
Federal control of agriculture which the bill con- 
templates, however, more than the indefinitely large 
cost that would be involved, that constitutes the un- 
answerable objection to the bill. It is time that the 
American farmer was told to stand on his own feet, 
with at most only such help from the Federal Treas- 
ury as is beyond his power to provide for himself. 
Any bill that proceeds on any other principle should 
be allowed to rest in the files of a committee room. 








The United States and International 
Trade 


The designation of the past week as Foreign Trade 
Week, and the papers and discussions at numerous 
meetings throughout the country, have doubtless 
done something to focus attention upon the present 
condition of American foreign trade and the special 
problems involved in attempts to widen its volume 
and scope. The British Imperial Conference, in ses- 
sion at London, has also been considering the inter- 
national trade situation as it particularly affects 
the British Empire, although the official secrecy in 
which the sessions have been held limits public in- 
formation at present to the meagre contents of brief 
and formal statements. In view of the criticisms 
which have been frequently made, in this country 
and in Europe, of the restrictive trade policies which 
efforts for economic independence have inspired, and 
the part which trade rivalry and a struggle for 
world markets have sometimes played in inciting 
war, an examination of the foreign trade situation 
is especially timely. 

In an address on Monday before the New Or- 
leans Association of Commerce, Secretary of Com- 
merce Roper undertook to allay fears regarding the 
surplus of imports which the United States showed 
in 1935-36, and to outline a course which it would 
be well to follow in the future. An intelligent analy- 
sis of all the factors affecting the trend to increased 
imports would, he thought, minimize if not entirely 
remove the supposed danger. “The United States,” 
he reminded his hearers, “is a creditor nation. Our 
debtors who cannot liquidate with gold can only do 
so through trade, which for us must be wisely safe- 
guarded. Imports in quantities that do not upset 
the price structure for those domestic producers who 
supply our raw materials or manufacture them tend 
to enrich, rather than impoverish, our country.” 
Looking at the future, he recommended improved 
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selling technique through “continuous study of the 
individual tastes and requirements of the peoples 
with whom we would trade,” safeguarding of mar- 
kets for surplus products under highly competitive 
conditions by reducing production and manufactur- 
ing costs without “impairment of American stand- 
ards of living,” avoiding over-expansion “under the 
impetus of war preparations and other temporary 
emergency demands,” swifter vessels and enlarged 
air transport facilities, a “better understanding of 
the relation of our domestic economy to world trade 
so as intelligently to safeguard our production sched- 
ules in fields and factories,” and care in “securing 
lasting good will through liberal and fair trade 
practices.” 

Much of this, obviously, was generality. Willis 
H. Booth, honorary president of the International 
Chamber of Commerce, in an address in this city on 
Tuesday, got nearer to the practical aspects of the 
subject by pointing to the Scandinavian countries 
as an example of what a group of nations with com- 
mon or regional interests could do in lowering trade 
barriers, and suggested that other groups, such as 
those of South or Central America or the Danube 
region, might well take similar action. Currency 
stabilization, he also pointed out, can be attained 
only through common action, and the war debts 
must be satisfactorily adjusted before either inter- 
national trade or stabilization of currencies can 
make much progress. 

Some significance attaches to the remarks of Sir 
Ronald Lindsay, British Ambassador, at a meeting 
in this city on Wednesday, regarding the attitude of 
Great Britain. Referring to the United Kingdom 
as “the greatest purchaser of imported goods in the 
whole world,” the British Ambassador expressed 
the opinion “that in whatever capacity we may look 
at the problem the argument is sound that this will- 
ingness of countries, within their means of payment 
and to the full extent of the needs of the standard of 
living of their population, to import from other coun- 
tries is the real test of the contribution which they 
can make to the recovery of world trade, and it is the 
acid test of their choice between economic national- 
ism and economic internationalism.” At the same 
time, he said, there existed in the United Kingdom 
a demand for increased tariff protection which “it 
would be a mistake to assume . . . could be resisted” 
if another trade depression occurred or the erection 
of trade barriers against Great Britain continued. 
The Ottawa agreements, it was declared, did not 
prevent satisfactory trade agreements with other 
nations. “The increased purchasing power and the 
measure of prosperity which have accrued to Can- 
ada, Australia and South Africa from the assurance 
of the open United Kingdom market for their prod- 
ucts,” Sir Ronald was quoted as declaring, “have 
been reflected in increasing imports by these Do- 
minions from the United States. The proceeds of 
their sales to the United Kingdom have been spent 
in good measure in the United States.” 

The British Ambassador’s reference to a nation’s 
willingness to receive imports as a test of its con- 
tribution to world recovery may well have seemed 
to his hearers a rather one-sided contention. Great 
Britain is absolutely dependent upon imports for 
some raw materials and much of its food supply, and 
its willingness to receive such imports, accordingly, 
is not a virtue but a necessity of national existence. 
The United States, on the other hand, richly endowed 
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with natural resources, has no need of imports com- 
mensurate with its potential capacity for export. 
Great Britain and the United States, however, are 
the two countries upon whose policies a general im- 
provement in world trade largely depends, and 
at the present time it cannot be said that either is 
making any very valuable contribution to the de- 
sired end. 

In the matter of tariff policy, for example, the 
two countries act upon different theories. With for- 
eign nations Great Britain favors bilateral agree- 
ments whose concessions are limited to the two con- 
tracting parties, while as between the United King- 
dom and the Dominions a preferential tariff policy, 
exemplified in the Ottawa agreements, is followed. 
The reciprocal tariff policy of the United States, to 
which Secretary Hull is devoted, extends to other 
nations, on the most-favored-nation principle, what- 
ever benefits a bilateral treaty embodies. Theoreti- 
cally, such an extension is generous, but it has not 
prevented, in the three years in which it has been 
in operation, a catastrophic decline in the excess 
of exports over imports from $477,745,000 in 1934 
to $34,258,000 in 1936. 

There are two reasons in particular, besides those 
afforded by currency tinkering and the war debts 
defaults, for the heavy losses in American exports. 
One is the fact that the tariff concessions which 
the reciprocal tariff agreements offer start with the 
egregiously high duties imposed by the Smoot- 
Hawley tariff. There is no evidence thus far of a 
desire on the part of either the Administration or of 
American industrial agricultural interests to 
change this basis by general tariff revision. The 
other reason is the persistent effort of the Admin- 
istration to keep production costs high, in agricul- 
ture by farm benefit grants and government hold- 
ings of cotton, and in industry by increasingly heavy 
taxation to meet unbridled expenditure and by sup- 
port of union labor efforts to force higher wages. 
A striking illustration of the lengths to which pro- 
ponents of government regulation and high tariffs 
would go if they could have their unfettered way 
is afforded by a plan which Senator Bankhead, of 
Alabama, presented to the annual meeting of the 
American Cotton Manufacturers Association on 
May 13. In addition to payment of the full “parity” 
price to cotton growers on the portion of their crop 
domestically consumed, Senator Bankhead advo- 
cated a tariff on short staple cotton and cotton goods 
“to cover the difference between the world price of 
cotton and the United States parity price,” fixed 
quotas for imported cotton goods, exclusion from 
interstate or foreign commerce of raw cotton in- 
eluded in the domestic allotment, and of goods man- 
ufactured therefrom, on which the parity price had 
not been paid, a prohibitive tax on jute and com- 
pensatory taxes on competing substitutes such as 
rayon, and an export bounty on cotton goods “to 
enable our cotton manufacturers to secure a reason- 
able amount of foreign business.” 

The brief reports of discussions in the Imperial 
Conference do not offer much encouragement to 
world trade. Some need, it is said, is felt of revising 
the Ottawa agreements, and there are rumors that 
negotiations for an Anglo-American commercial 
treaty on a reciprocal basis will be pushed. There 
is as yet no indication, however, that the Dominions 
are ready to abandon imperial preference, or that 
South Africa, Australia and New Zealand are 
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greatly interested in opening their markets further 
to American goods, although reciprocal agreements 
that would increase American purchases of Domin- 
ion products would doubtless be welcomed. Strong 
efforts are likely to be made to hold British trade 
with the Far East, especially with China and Japan, 
but the pressure of Japanese competition, which is 
felt particularly in Australia and India, seems cer- 
tain to be resisted. 

There remains the great obstacle of economic na- 
tionalism, which throughout the world moves for- 
ward like a rising tide. Neither Italy nor Germany, 
the conspicuous leaders in the movement, can expect 
to free itself wholly from economic dependence upon 
other countries, but each is exerting itself to the ut- 
most to become as independent as possible, and the 
example is contagious. As long as war preparations 
and currency disorders continue to give an artificial 
stimulus to domestic production, there is little hope 
of checking the nationalist trend through a world 
economic conference. The hope of appeasement of 
the world trade situation seems to lie in further bi- 
lateral or regional agreements, each of which con- 
tributes something to mitigate restrictions and fa- 
cilitate commercial interchange. 








The Gold Superstition 


By H. PARKER WILLIS 

During the past four or five years, the United 
States has been passing through a period in which 
the long recognized superstition about gold has 
taken on a new lease of life. It would be wrong to 
say that this superstition has manifested itself 
solely in the United States. The idea that commod- 
ity prices are dependent primarily upon the amount 
of gold mined and converted into coin or bullion 
has had a very long and a very widespread period 
of acceptation. Although continuously opposed by 
a substantial body of authorities, we may fairly say 
that it has represented the dominant view of the sit- 
uation. From it has sprung a host of erroneous doc- 
trines and misleading inferences. It has had its im- 
mediate connection with the field of credit; and 
has been the origin of many of the monetary mis- 
conceptions which had lain at the root of national 
policies in a number of fields relating to money and 
banking. In the United States the “New Deal,” for 
reasons not altogether apparent, very early commit- 
ted itself to this hoary-headed blunder of economic 
theory; and devoted itself to measures based upon 
the notion that by increasing the supply of money 
and currency it could correspondingly increase the 
level of prices. “Wall Street” interests early found 
it to their interest to take advantage of this pre- 
conception, and the result has been that speculation 
in gold shares and in stocks whose future was likely 
to be affected by the advance of prices, followed 
closely upon the revival and spread of the gold 
superstition. 

Now we have reached a moment when the facts in 
the situation are working steadily and powerfully 
in a direction which is likely to offset some of the 
notions which have lately gained ground. The course 
of commodity prices has as usual been the product 
of complex influences. Among these have of course 
figured in a large degree all those which have a 
bearing upon costs of production. The upswing of 
prices has not taken place with the changes indi- 
cated in the weights of monetary units and the time 
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has come when factors of an easily traceable char- 
acter growing out of commercial demand have begun 
to drive commodity prices ahead faster and more ef- 
ficiently than had been the case in preceding 
months. There has developed in several European 
countries an agitation for a policy that will tend 
to drive prices down instead of up. Those who be- 
lieved that by raising the mint value of gold in 1932- 
33 they could get a higher value for commodities 
have been disposed to think, that by lowering the 
price of gold at the mints they could effect an op- 
posite influence upon commodity prices. It was a 
natural outcome of this view that the policy re- 
ferred to could be made more effective by adopting, 
in the countries of “managed currency” a program 
for the restriction of credit and the raising of the 
price charged for it. So we have witnessed, within 
the past few months, some increase in the agitation 
in Sweden to have a lighter legal or official weight 
assigned to the Swedish “crown,” some growth 
in the feeling that the British Stabilization Fund 
might well direct its policy toward a reduction of 
the gold value of the pound sterling, and, in the 
United States, a feeble development of the view 
that it might be wise to increase the weight 
of the dollar with a view to what is now called 
“revaluation” — the opposite of devaluation. This 
trend has been accentuated to some extent by 
the recognition of what is called the “foreign 
investment problem,” i. e. the feeling that for- 
eigners find it to their advantage to acquire Ameri- 
can securities and bank balances by sending to the 
United States rather too small an amount of gold 
metal in payment for such increases of ownership. 
If this movement were to gain further ground it 
would lead to an acceptance of the opinion that we 
had cut the weight of the dollar too much when we 
devalued gold and that it would be advantageous 
now to offset this mistake by going back nearer to 
the old valuation of the dollar. 

Thus is raised a practical and very interesting 
question of monetary policy :—are there now, or are 
there likely to be, conditions which warrant the 
country in retracing its steps, and could we expect, 
by a cancellation or reversal of our “New Deal” 
philosophy, a corresponding restoration of the older 
price situation? What we must certainly expect 
would be the repetition of the same uncertainties 
and irregularities to which the Nation was subjected 
when we originally devalued the dollar. Would this 
sequence of events be worth while, or bring with it 
any consequences that would atone for the disturb- 
ances of the past four years? It is a question of 
great theoretical, as well as practical, interest 
worthy to enlist the best thought of the business 
community. 

At first sight, it would seem as if plain common 
sense would warrant an affirmative reply to the 
query whether a raising of the gold weight of the 
dollar would or would not be warranted. Further 
reflection must, however, bring doubts. The thought 
ful mind must certainly raise the question whether 
a repetition of the inconvenience, uncertainty, and 
disturbance, growing out of another change in the 
monetary unit can in any way be regarded as war- 
ranting the adoption of a policy said to represent 
desirable theoretical changes which are at all events 
questionable in their results. Profound doubts af- 
fecting legal relationships as well as the validity of 
economic claims characterized the first months of 
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the devaluation period, while price irregularity and 
the unsettlement of commodity markets was an in- 
evitable accompaniment of the whole period of the 
decision. There is every reason to suppose that many 
of these same consequences would be repeated and 
that the evil effects they involve would go far toward 
offsetting the benefits of any theoretical improve- 
ment in the monetary situation that might be sug- 
gested. 

Above all, it seems clear that such help as may 
be thought of would be entirely dependent on ob- 
taining a uniformity of action by the principal eco- 
nomic nations, and preferably that such action 
should be simultaneous in the time that it takes 
effect. To put it in plain language, this would sig- 
nify that any rectification of monetary weights that 
might be thought of should be the result of joint 
action on the part of the principal countries pre- 
sumably at an international conference and under 
conditions which would assure good faith in carry- 
ing out whatever program might be adopted. The 
difficulty and delay which this involves would 
necessarily be considerable, and the uncertainty en- 
tailed by it in almost all commercial circles would 
necessarily be very substantial. It is an undertaking 
which ought, in no circumstances, to be attempted 
without lengthy and skillful preliminary discus- 
sions and the adjustment of all factors necessarily 
involved in the enterprise. 

In thus giving a qualified approval to an inter- 
national devaluation plan, it needs hardly be said 
that the United States, should it take such a posi- 
tion, would run some serious risks. It would en- 
counter, first of all, the subtle, but actual, opposi- 
tion of powerful “New Deal” interests. These would 
oppose any such program as a political proposition 
regardless of any economic advantages that might 
be urged on its side. They would recognize a certain 
“loss of face” in so open a confession of their own 
past blunders. It is a fact, moreover, that the se- 
lection of the most desirable weight for the various 
currency units would unquestionably involve some 
inconvenience as a result of the selection, and would 
thus open the way to a certain amount of inevitable 
criticism in practice. The actual result of the 
changes would almost certaintly, as in the case of 
any other monetary alteration, be productive of 
some injustice and unfairnesses. These would pro- 
duce their own causes of protest and inevitable irri- 
tations. 

A careful review of the “revaluation” movement 
which is taking definite form, would seem to empha- 
size the wisdom on the part of the United States of 
awaiting a time when a new set of hands can be 
relied upon to carry out such a readjustment as is 
contemplated. It is not a kind of effort which can 
well be entrusted to the representatives of the “New 
Deal.” Undoubtedly the reconstruction of the 
American monetary and banking system must be 
deferred until a new and less dogmatic administra- 
tion is in charge in Washington. The revision of 
American money and banking will be a great task, 
one which should not be entrusted to any group as 
dogmatic, egotistical and self-centered as that which 
would inevitably take up the job under the present 
national administration. It is a task of the future, 
one to which the most careful forethought and com- 
parison of ideas should be devoted. The present 
world confusion in money can not be quieted with- 
out the accomplishment of some such task, but a 
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successful accomplishment is conditional upon free- 
dom from prejudice and self-interest and a single- 
minded effort to promote national well being. 





Railway Facilities Must Meet Transpor- 
tation Demands of the Country— 
Capital Expenditures Great Influence 
on General Business Conditions 


In order to increase their effectiveness the rail- 
roads, like any other industry, are compelled each 
year to continue the improvement of their plant and 
machinery, enlarge their capacity and power, and 
place themselves in a better all-round physical con- 
dition. This, of course, requires large capital ex- 
penditures which are essential to provide a service 
at all times adequate in every respect to the trans- 
portation demands of the country and to permit 
operation at the lowest possible cost by the use of 
the most modern and efficient equipment. To obtain 
the necessary funds the railroads ordinarily resort 
to the issuance of stocks, bonds or notes. In the 
ultimate, this results in the accumulation of a large 
funded debt. 


Method of Securing Capital 


Unlike many other industries that have the bulk 
of their funds invested in goods for sale and can 
raise capital by selling these goods, the railroads 
have their funds invested in permanent structures, 
roadways and equipment which are essential to their 
operation and cannot readily be sold. The income 
from the railroads is largely provided by the sale of 
service, and this income is limited by law. Conse- 
quently, the railroads must look to the sale of new 
securities for the capital with which to make 
additions and improvements to their properties and 
to retire existing funded debt. 

The amount of security issues sold by the rail- 
roads during the past year exceeded $635,000,000, of 
which bonds composed 92% and short-term notes 
8%. The failure on the part of the carriers to issue 
new stock is readily explained by the relative unat- 
tractiveness of such securities in the market during 
recent years and their consequent low price. This 
condition has influenced many railroads desirous of 
financing to do so through bond issues or equipment 
trust obligations; however, in many instances they 
have been compelled to postpone the issue of such 
securities and are at present financing themselves 
temporarily out of current funds or government 
loans. The recent increase in the price of fixed- 
income obligations has relieved this situation some- 
what, and if the tendency should continue a great 
deal of new financing might soon develop. 


Difficult to Obtain New Capital Through Sale of Stock 

The average American railroad unquestionably 
has too much indebtedness in proportion to its out- 
standing stock. Bonds make up about 62% of the 
securities outstanding, and common and preferred 
stocks approximately 38%. The evil of this situa- 
tion and the need for correcting it have often been 
pointed out by spokesmen of the railroads who have 
contended that the remedy is to let the railroads 
earn a sufficient net return to enable them to market 
stock at par. This was a feature of railroad financ- 
ing during 1928, when the railroads sold more than 
$469,000,000 worth of preferred and common stocks. 
But during 1929 stock financing fell to a trifle over 
$160,000,000. In 1951 it dropped to $58,583,282, de- 
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clined still farther in 1932 and 1933, and the latest 
figures, which are for the year 1935, show that the 
sale of vyapasga and preferred stocks aggregated 
only $2,112,862, the lowest since 1926. 

This is not at all surprising in view of the low 
rate of return on railway investment, which in 1930 
was reported as 3.36%, and at the close of last year 
had fallen to 2.50%. The following table shows the 
relationship between stock and bond financing from 
1924 through 1935: 

SECURITIES ISSUED—CLASS I ROADS 




















Capital Per Cent Funded Per Cent Total 
Year Stock of Total Debt of Total Capital 
1924-_-_-| $166,077 ,064 16.9 $816,816,354 83.1 $982,983 ,418 
1925_--| 139,568,870 30.1 324,820,430 69.9 464,389,300 
1926 --- 88,932,108 18.0 404,986,197 82.0 493,918,305 
1927_--| 290,057,378 33.6 573,574,974 66.4 863 ,632 ,352 
1928__-| 469,195,324 32.8 961,916,988 67.2 jl rate S ty 
1929__-_| 160,002,462 23.4 529,867 ,153 76.8 ,869,615 
1930-- 296,698,368 26.3 830,700,071 oh ae 127. '398,439 
1931 ..- 58,583 .282 12.4 415,764,620 87.6 "474.347 902 
1932 -- 8,226,177 2.9 267,387,701 97.1 275,613,878 
1933 - - - 3,370,552 1.8 183 ,551,785 98.2 186 ,922 337 
1934--- 19,721,721 4.5 422,344 ,468 95.5 442,066,189 
1935 - - - 2,112 .862 A 183 ,017,890 98.9 185,130,752 








Existing Capital Requirements 

The authority conferred upon the Interstate Com- 
merce Commission by the Transportation Act in re- 
gard to the regulation of railroad securities particu- 
larly stresses the importance of preventing excessive 
amounts of securities from being issued or funds 
raised thereby from being improperly used. Thus, 
its criticisms and sui ggestions regarding railroad 
financing carry great weight. 

The total capital expended by the railroads for 
additions and improvements to properties during 
the past year totaled $298,991,000. Of this amount 
$159,104,000 was expended for equipment and $139,- 
887,000 for roadway and structures. The total 
amount reported for the year 1936 compares with 
the total capital expenditures for the years imme- 
diately preceding as follows: 
mount Year—ZZ- Amount 


Amount Year— 


r 
te = «20 $653 ,260,000| 1926 - --_-- $885, 086 ,000 | 1932----- $167 ,194,000 
oo eee 557,035,000 | 1927 - - --- 771,552,000 | 1933 - - --- 103,947; 
429,273 ,000| 1928 ----- 676,665,000 | 1934- ---- 212,712,000 
| 1,059,149,000| 1929 - -_-- 53,721,000!1935----- 188,302,000 
a 874,744,000 | 193( ____- 872,608,000] 1936 - ---- 298;991,000 
1925_--.. 748,191,000! 1931 ----- 361,912,000 


During the 17 years from 1920 to 1936, inclusive, 
marking the period since the termination of Federal 
control, it will be noted that the railroads of the 
United States spent $9,714,342,000 for the improve- 
ment of their properties. On an annual basis this 
averages about $571,431,882. 

Railway executives generally look for an appre- 
ciable increase in traffic during the remaining 
months of the present year, but present facilities 
are almost equal to any demand that may reasonably 
be expected to be made, and it is evident that the 
railroads have little justification for any large ex- 
penditures to increase capacity. The large reduc- 
tions that have been effected in operating expenses 
during the past several years have only been made 
possible by these capital expenditures, and it is 
because of their abnormal growth in the past that 
the total this year will hardly reach a half billion 
dollars. 


Division Between Roadway and Equipment 

In the division of capital expenditures between 
roadway and equipment a change is reflected that 
has become quite pronounced. Prior to Federal 
control the governing factor in the appropriations 
was increased capacity, since that could be quickly 
provided by the purchase of cars and locomotives. 
During the depression years the necessity for added 
capacity gave way to that of increased economy, and 
while there are still greater opportunities for the 
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use of larger and more efficient equipment, the pos- 
sibilities through roadway improvements are even 
more important. As a result, a greater proportion 
of the capital expenditures has been going to road- 
way, as shown in the following figures: 





























Per Cent of Total Per Cent of Total 
2 Capital Expenditures Capital Expenditures 
Year Year 
For For For For 
Equipment | Roadway Equipment | Roadway 
0 56 44 Ol 20 80 
I ia: cains pans 45 55 1932 aow 22 78 
Ea 43 57 eee 15 85 
7 =a 37 63 PS a seee 43 57 
eee 33 67 42 58 
PS Saeco 38 62 = 53 47 
a 37 63 











The percentages above indicate that the trend 
toward large appropriations for roadway improve- 
ments was arrested in 1929, and that for both 1929 
and 1930 the tendency was toward increased appro- 
priations for equipment, rising from a low of 33% 
during 1928 to 38% during 1929. A minimum of 
15% was reached in 1933. 

During 1931, 1932 and 1933 large appropriations 
were again made for roadway improvements, but 
last year 53% went for equipment and only 47% 
for roadway. In view of the demand for both loco- 
motives and freight cars at the present time it is 
quite probable that the proportion of total expendi- 
tures for equipment during the current year will 
again show a large increase. 


Large Refunding Necessary 

A careful study of the railway funded debt matur- 
ing this year reveals that it is now approximately 
$261,500,000. In addition to this, there is a con- 
siderable amount in equipment trust certificates 
seldom called or refunded. A large portion of the 
new money required to pay off these maturing obli- 
gations must be furnished by the banks and insur- 
ance companies. Fortunately, there has been a 
marked revival in the private capital market during 
recent months. The total of public offerings of rail- 
road securities for the first 11 months of 1936 was 
$634,000,000, compared with $165,000,000 for the 
entire year of 1935, and the highest total for any 
year since 1930. 

It has also been encouraging to know that holders 
of substantial majorities of most issues of sound 
carriers have been quite willing to extend maturity 
dates or accept new securities in part payment for 
maturing obligations, so that 100% cash has not 
been required in many years. 

Thus, it might be assumed that the safety of the 
capital structure of those carriers with heavy maturi- 
ties depends in a large measure on the extent to 
which the private capital market continues to gain 
confidence, or the willingness of the Reconstruction 
Finance Corporation to come to the ultimate rescue. 

The maturities that are now confronting the rail- 
roads are an added cause of concern. For the next 
10 years funded maturities above the $100,000 figure, 
omitting debts to the Reconstruction Finance Corpo- 
ration, total $1,.930,100,000, distributed as follows: 


Funded Debt | Funded§D. 
® Year— allen) | Year— (Milton 

of Dollars) | of Dolla 
ee CI AP gg On a f Peears) 
BS hl tien wn ecg earn eiel 262.5 ne ree 206.1 
CSL vannchodewente 297 .7 Stinks cakeccucaseas 115.6 
iiteastiasananbeniaer 206.7 re 192.5 
Pehsdcii bacccamsusceee 163.9 DOO N6awescunbweseewed 128.5 


The situation created by the maturities in the 
next several years is, however, not so serious as the 
figures might seem to indicate. To a considerable 


extent the figures refer to securities of roads which 
are now in receivership or bankruptcy. In other in- 
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stances they are maturities which the railroads con- 
cerned will have little difficulty in handling. 

Events sometimes occur that radically alter the 
policies of the railroads in regard to expenditures, 
but it is obvious that there always will be a demand 
for railroad service. There may be an occasional 
upset in this demand, caused by adverse business 
conditions or competition from outside agencies, but 
it is certain that there will always continue to be a 
progressive increase in the demand for railway serv- 
ices as the country grows. 

Most of the money that is to be spent for better 
facilities will have to be borrowed. The ability of 
the railroads to obtain credit largely determines 
railroad expansion, and the prospective growth of 
business demands that the railroads have adequate 
credit. In other words, there must be left (after pay- 
ment of operating expenses, taxes and other charges 
against income) a balance sufficient to assure per- 
sons having money to invest that it is safe in rail- 
road investments. If the railroads are not allowed 
to raise and spend whatever sum is found to be 
needed, every form of business will suffer as a 
consequence. 








Helium 


Government Has Been the Chief Producer, Commercial 
Requirements Being Too Small to Encourage 
Private Enterprise 


The recent Hindenburg disaster presents the ques- 
tion as to whether helium should be used instead 
of hydrogen in lighter-than-air craft. The following 
facts show the qualities as well as the available 
supply of this element. 

Helium is a very light, non-inflammable gas, and 
because of these qualities is peculiarly valuable as a 
filler for airships. It is derivable in large quanti- 
ties only from the natural gases available in the 
United States, and for this reason this country has 
a virtual monopoly upon the production of helium. 
The natural gases in the United States west of the 
Mississippi River are especially rich in this element. 

The first serious effort to produce helium on a 
large scale was made during the World War. In 
1917 the Army and Navy, acting jointly under the 
Airship Board, began experiments which culminated 
in the establishment of a large plant at Fort Worth, 
Texas. The plant began operations in 1921, and 
during 1921 and 1922 produced some 2,100,000 cubic 
feet. Production increased to approximately 
9,350,000 cubic feet in 1926, but because of the un- 
satisfactory character of the natural gas available 
dropped off sharply thereafter until the plant was 
closed in 1929. 

In the meantime, under the so-called Helium Act 
of 1925, the Bureau of Mines was authorized to 
acquire land and construct plants for the conserva- 
tion and production of helium, and the operation of 
the Fort Worth plant was transferred to that 
Bureau. The Bureau of Mines began the construc- 
tion of a new plant at Amarillo, Texas, which was 
on a regular operating basis by July, 1929. The 
total investment in that plant, including gas rights, 
aggregated $2,000,000. In the five years ensuing 
the plant produced more than 57,000,000 cubic feet 
of helium, or about one-half of the element recovered 
up to that time. 

The gas-producing area controlled is about 50,000 
acres, Which the Bureau of Mines has estimated will 
furnish sufficient gas, at the rate of use of about 
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8,000,000 cubic feet per year, for about 350 years. 
But the present yearly needs of the Navy approxi- 
mate 20,000,000 cubic feet. 

In 1927 Congress passed an Act which provided 
that the Army and Navy must purchase their helium 
supplies from the Bureau of Mines’s plant at Am- 
arillo, unless private producers could offer it at a 
lower rate. The Act also prohibited the exportation 
of helium from the United States before application 
was made to, and specific permission granted by, 
the Secretaries of State, War and Navy. 

In the property acquired at Amarillo the govern- 
ment has an efficient plant, producing more cheaply 
than private concerns could do, and since helium is 
essential to the national defense, it is therefore 
proper that its conservation and production should 
be under government control. To leave the matter 
to private industry would be to run possibly grave 
risks in times of emergency. 








Annual Report of Southern Railway Co. 


HE annual report of the Southern Railway Co. 
for the calendar year 1936, released for publica- 

tion this week, shows that the recovery which has 
taken place in the earnings of the road is remarkable. 
After reporting income deficits for five consecutive 
years (1931 to 1935), the company this year, reports 
a net income of $4,304,926. The prior years’ deficits 
were as follows: 1935, $1,523,193, compared with 
$2,795,243 for 1934, $734,799 for 1933, $11,218,507 
for 1932 and $5,922,842 for 1931. The revenue from 
the operation of the road during 1936 was $96,274,498, 
an increase of $13,389,401, or of 16.15%. While 
operating expenses and taxes increased $7,292,052, 
or 11.05%, the ratio of operating expenses and taxes 
to operating revenues was 76.15 for 1936, compared 
with 79.65 for 1935. Fairfax Harrison, President, 
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states that gross revenues for 1936 were only 1.47% 
less than revenues for 1931, the year immediately 
preceding a low ebb in Southern’s traffic, yet net 
railway operating income for 1936 was more than 
double that earned in 1931. This, says President 
Harrison, is evident when comparing the ratio of 
operating expenses and taxes in 1936 of 76.15 with 
that in 1931 of 89.15. A substantial contribution to 
this record was a reduction of 3.56% in revenue 
train miles in 1936 under 1931. The freight train 
car miles per car day increased 53% in 1936 over 1931. 
Total freight revenue increased from $66,730,384 in 
1935 to $77,982,305 in 1936, or 16.86%; total 
passenger revenue increased from $8,386,704 in 1935 
to $9,846,400 in 1936 or 17.40%, while the number 
of passengers carried increased to 5,804,698 in 1936 
from 5,314,891 in 1935, or 9.22%. 

During 1936, says Mr. Harrison, the property 
used has been maintained. The writing off of 
obsolete and obsolescent rolling stock has, however, 
continued, the company having retired during the 
year 28 locomotives, 3,477 freight train cars, 12 
passenger train cars and 232 units of work equipment. 
The territory served by the Southern Railway 
System shared in the general improvement in business 
conditions during 1936. The report states that 153 
new industrial plants were established on the railroad 
and additions were made to 116 previously existing. 
They include mills for the manufacture of furniture, 
paper and pulp, textiles, hosiery, garments, forest, 
and grain products; as well as distilleries and packing- 
house products plants. Thus, it is apparent that the 
Southern Railway System has come through the de- 
pression with its finances unimpaired and its physical 
property well maintained and that it is today in an 
excellent position to take full advantage of the further 
improvement now under way and in prospect. 


Gross and Net Earnings of United States Railroads for the Month of March 


Steady increases of railroad earnings during the 
last two years now have brought the financial sta- 
tistics of operations to the point where satisfactory 
results can be reported. Our compilation of gross 
and net earnings for the month of March reflects 
the highest income for that month since 1929, so far 
as net is concerned. Gross income still lags, obvi- 
ously because of the immense diversion of traffic in 
recent years to other modes of transportation. The 
capable managers of the railroads clearly are mak- 
ing all possible adjustments to meet these con- 
ditions, and a good part of the gross thus is retained 
as net income. The ratio of expenses to earnings 
was only 70.42% last March against 76.69% in the 
same month of last year. This improvement is due 
in part to the vast and destructive floods which 
swept over a dozen Eastern States early in 1936, 
necessitating heavy emergency and repair outlays. 
There were again adverse circumstances of a like 
nature this year, and strikes in important industries 
also tended to reduce revenues, but these factors 
were less hampering than the events recorded a year 
earlier. 

Gains now to be noted are comprehensive and 
embrace all sections of the country. Gross earn- 
ings of the principal railroads during March aggre- 
gated $377,085,227 against $307,749,980 in March, 
1936, an increase of $69,335,247, or 22.53%. Net 
earnings last March amounted to $111,515,431 
against $71,708,880 in the preceding March, a gain 


of $39,806,551, or 55.51%. In the Eastern District, 
where the floods were severe early in 1936, the gains 
this year are particularly emphatic. Not only was 
nature more kindly of late, but official regulations 
also are somewhat more beneficial to the carriers at 
this time. The freight surcharges of the depression 
no longer continue, it is true, but the Interstate Com- 
merce Commission has recently granted some minor 
permanent advances of rates. Further rulings are 
to be made from time to time on applications for 
increased rates, and the recent measures provide 
some ground for encouragement. 


Month of March— 1937 Inc. (+) or Dec. (—) 
7 —449 





Mileage of 137 roads-_------- 236,158 236,60 —0.20 
Gross earnings. __.......--- $377,085,227 $307,749,980 +69,335,247 +22.53 
Operating expenses __--_-__--- 265,569,796 236,041,100 +29,528,696 +12.51 
Ratio of expenses to earnings- 70.42% 76.69% —6.27% ......- 

Net earnings. ........-.-. $111,515,431 $71,708,880 +$39,806,551 +55.51 


Widespread improvement in general business con- 
ditions underlies the gains now recorded in railroad 
transportation. Outstanding among the basic indus- 
tries which contributed to the increased earnings of 
the railroads during the month of March are the iron 
and steel industries, both of which show most grati- 
fying improvement. According to the figures com- 
piled by the American Iron and Steel Institute, no 
less than 5,229,431 gross tons of steel ingots were 
produced in the month under review—a tonnage ex- 
ceeded only once before, in May, 1929, when 5,286,246 
gross tons were produced. The present year’s March 
output of 5,229,341 tons compares with only 
3,342,619 tons in March a year ago (an increase of 
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more than 56%) and with only 2,868,141 in 1935. 
Comparison with preceding years back to and in- 
cluding March, 1929, are: 2,761,488 gross tons in 
March, 1934; 909,886 in 1933; 1,403,723 in 1932; 
2,993,590 in 1931; 4,254,331 in 1930, and 5,058,258 in 
1929. In the case of pig iron production, the March, 
1937, output was the largest for the month since 
March, 1929, the tonnage, according to the “Iron 
Age,” reaching no less than 3,459,473 gross tons as 
compared with but 2,040,311 in 1936; 1,770,028 in 
1935, and 1,619,534 in 1934. In preceding years, in 
March, the tonnage was: 542,011 in 1933; 967,235 
in 1932; 2,032,248 in 1931, and 3,246,171 in 1930. 
Back in 1929, however, the March pig iron tonnage 
reached 3,714,473 gross tons. Turning to another 
great basic industry—the manufacture of motor 
vehicles—we find there, too, a large increase in the 
output of cars as compared with March a year ago, 
making production in March the present year the 
largest in that month since 1929. The statistics 
compiled by the Bureau of the Census show that the 
output of automobiles in March, 1937, totaled 
494,014 cars as compared with only 420,971 in 1936; 
425,913 in 1935; 338,434 in 1934; 115,272 in 1933; 
119,344 in 1932; 276,405 in 1931, and 396,385 in 1930. 
Back in 1929, however, the March output of automo- 
biles aggregated 585,455 cars. For the three months’ 
period ending with March the current year the 
number of new automobiles added was 1,237,690 as 
against only 1,072,581 turned out in the first quarter 
of 1936; 1,047,872 in 1935; 724,356 in 19384; 349,544 
in 1938; 355,721 in 1932; 668,193 in 1931, and 
1,003,023 in 1930, but comparing with 1,452,910 in 
the corresponding period of 1929. 

It happens, too, that coal production—to which 
we now turn our attention—was on a greatly in- 
creased scale in March, 1937, as compared with 
March a year ago, both as regards the bituminous 
and the anthracite production of coal. According to 
the United States Bureau of Mines, the quantity of 
bituminous, or soft, coal mined in the United States 
in March the present year aggregated 50,720,000 net 
tons (the largest March output in all recent years) 
as compared with only 31,527,000 net tons in March 
last year; 38,701,000 in 1935; 38,470,000 in 1934; 
23,685,000 in 1933 ; 32,250,000 in 1932; 33,870,000 in 
1931 ; 35,773,000 in 1930, and 40,068,000 in 1929. In 
the case of Pennsylvania anthracite, or hard, coal, 
the output in March the present year aggregated 
4,774,000 net tons as against only 3,061,000 net tons 
in March, 1936, and 3,082,000 in 1935, but comparing 
with 6,418,000 in 1934. Going further back, we find 
the number of tons of anthracite mined in March, 
1933, was 4,519,000; in 1932, 4,789,000; in 1931, 
4,745,000; in 1930, 4,551,000, while in 1929 produc- 
tion reached 4,859,000 net tons. 

Coming now to the building industry. Here we 
find improvement on a large scale. The F. W. 
Dodge Corp, reports that construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains in March the current year called for an expen- 
diture of $231,245,000 as against only $198,761,900 
in March last year (the largest March expenditure 
since 1931). In March, 1935, building contracts had 
a money valuation of 122,940,500; in 1934, of $173,- 
345,300; in 1933, of but $59,958,500, and in 1932, of 
$112,234,500. In March, 1931, however, contracts 


awarded called for an expenditure of $369,981,300; 
in 1930, of $456,119,000, and in 1929, of no less than 
$484,817,500. The lumber industry, too—which as 
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a general rule reflects the trend of the building 
trade, with which it is so closely allied—was on a 
much larger scale in March, 1937, production by 
an average of 527 identical mills (according to 
statistics compiled by the National Lumber Manu- 
facturers Association) in the five weeks ended 
April 3, 1937, aggregating 1,137,091,000 feet as 
against but 1,077,535,000 feet in the same five 
weeks of 1936, or an increase of 6%. Shipments of 
lumber, also in the same period, reached 1,268,979,000 
feet as compared with 1,147,159,000 feet, or 11% 
above those of last year, while orders received in the 
corresponding five weeks of 1937 totaled 1,229,- 
080,000 feet as against only 1,181,869,000 feet in the 
similar period of 1936, or a gain of 4% over March a 
year ago. 

On the other hand, the grain traffic over Western 
roads was on a greatly reduced scale in the month 
under review as compared with March last year, 
although it was by no means as small as that of 
March, 1935—which was the smallest on record for 
the month in all recent years. In March the present 
year, too, the decreases extended in greater or less 
degree to all the different items making up the grain 
movement. We deal in detail with the Western 
grain traffic in a separate paragraph further along 
in this article, and therefore need only say here that 
the receipts at the Western primary markets of the 
five cereals, wheat, corn, oats, barley and rye, com- 
bined, during the four weeks ended March 27, 1937, 
reached but 22,893,000 bushels as compared with 
45,590,000 bushels in the same four weeks of 1936, 
but comparing with only 16,303,000 in 1935. In the 
preceding years, back to and including March, 1929, 
comparisons with the present year’s small movement 
of 22,893,000 bushels are: 28,285,000 bushels in 
1934; 24,730,000 in 1933; 30,714,000 in 1932; 
56,301,000 in 1931; 44,979,000 in 1930, and no less 
than 56,752,000 in 1929. 

The composite result, however, of all that has 
been said above is seen most clearly in the statistics 
showing the loading of revenue freight on all the 
railroads of the United States. From the compila- 
tions of the Car Service Division of the American 
Railroad Association, we find that for the four 
weeks of March the current year the number of cars 
loaded with revenue freight was no less than 
3,003,498 as compared with only 2,415,147 cars in 
the same four weeks of last year; 2,408,319 in 1935; 
2,461,895 in 1934; 1,841,202 in 1933; 2,280,837 in 
1932, and 2,936,928 in 1931, but comparing with 
3,515,733 in 1930, and with no less than 3,837,736 
in 1929. 

In all the foregoing we have been dealing with the 
railroads of the country as a whole. Turning now 
to the separate roads and systems, we find the 
exhibits in consonance with the showing for the 
roads collectively. In our compilations giving the 
increases and decreases in gross and net earnings in 
excess of $100,000, only one road in each case shows 
a loss above that amount, namely, the New York 
Ontario & Western, $135,480 decrease in gross, and 
the Great Northern, $282,159 loss in net. Lack of 
space prevents our naming separately (with their 
increases) the roads distinguished for gains in both 
gross and net earnings alike, so we shall confine 
ourselves to mentioning only a few of the most out- 
standing. The Pennsylvania RR., which heads the 
list both in the case of gross earnings and of net, 
reports a gain of $9,454,474 in gross and of 
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$3,299,113 in net; the New York Central, with an 
increase of $5,738,765 in gross earnings and of 
$3,199,460 in net earnings (these figures cover the 
operations of the New York Central and its leased 
lines; including the Pittsburgh & Lake Erie, the 
result is an increase of $6,620,616 in gross and of 
3,028,334 in the case of the net); the Southern 
Pacific System, showing a gain of $4,243,278 in the 
case of the gross, accompanied by an increase of 
$956,812 in the net; the Baltimore & Ohio, reporting 
an increase of $4,041,110 in the gross and of 
$3,095,598 in the net; the Chesapeake & Ohio, show- 
ing a gain of $3,491,387 in gross and of $2,469,483 
in the net; the Union Pacific, with a gain of 
$2,327,860 in the gross accompanied by an increase 
of $1,056,349 in the net; the Louisville & Nashville, 
showing a gain of $1,924,231 in gross earnings and 
of $1,597,607 in net earnings; the Norfolk & West- 
ern, reporting $1,875,876 increase in gross and 
$1,301,367 gain in net; the Southern Ry., with a 
gain of $1,870,290 in gross and of $1,082,641 in net; 
the Boston & Maine, with $1,100,666 increase in 
gross, reports an increase of $1,525,826 in net, and 
the New York New Haven & Hartford shows 
$1,202,917 gain in gross and $1,367,941 increase in 
net. In the subjoined table we show all changes for 
the separate roads and systems for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOr THE MONTH 
OF MARCH, 1937 
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Increase Increase 
Pennsylvania -_--..----- $9,454,474) Denver & Rio Gr West-_- 3 
New York Central____--. a5,738,765| Virginian. ............. 353,050 
Southern Pacific (2rds.)_ 4,243,278| Chicago & North West'n 335,265 
Baltimore & Ohio__--.-- 4,041,110} Central of Georgia___-_-- 326,866 
Chesapeake & Ohio-__-- 3,491,387|Cine N O & Tex Pac___- 304,271 
Union Pacific.......---. ,327,860|St Louis Southwestern-- 293 ,434 
Louisville & Nashville.. 1,924,231] Maine Central_.....- -. 86,4 
Norfolk & Western. ---- ,875,876| Mobile & Ohio____._-_- 276,019 
EEE SAREE .870,290 | Missouri-Kansas-Texas-_-_ 274,187 
Atch Top & Santa Fe... 1,854,949] Yazoo & Miss Valley_-_-_- 266,561 
Illinois Central__...-.--- 1,538,744 | Chic & Eastern Illinois_-_ 258,7 
I 1,502,363 | Internat’l Great Northern 230,435 
Missouri Pacific. _- ~~ --- 1 468,545 | Clinchfield ............ 230,161 
mrse (3 poees).........- 405,020| Nashv Chatt & St Louis_ 229,293 
N YNH & Hartford... 1,202,917} Central Vermont-_--_-.--- 227,565 
Boston & Maine... .--- Dt. <cicnsanumenevoe 216,76 
Lehigh Valley_._...-.-- 78,090 | Chicago Great Western-- 215,982 
Chicago Burl & Quincy... 1,017,973) Western Pacific__.__.-- 198,63 
Del Lack & Western---- 948,990 | Colorado & Sou (2 rds.) - 197,011 
Northern Pacific. ---- 935,976 | Spokane Portl’d & Seattle 192,175 
Pittsburgh & Lake Erie-- 881,851 | Kansas City Southern_-_- 174,309 
Elgin Joliet & Eastern-- 859,930| Alabama Great South’n_ 159,551 
Seaboard Air Line_----- 803,200 | Rich Fred & Potomac-.-- 150,0. 
N Y Chicago & St Louis- 738,962 | Monongahela-__..-.... 148,502 
St L-San Fran (2 roads) - 730,042| Florida East Coast__-~- 139,633 
Atlantic Coast Line-_--~-- 681,165 | Lehigh & New England-- 138,839 
Delaware & Hudson---- 5,354| Pittsburgh & West Va_- 137,869 
N O Texas & Mex (3rds.) 657,999| Minn St P & SS M_.-- 136,188 
Central of New Jersey-- 55,227 | Chicago Illinois Midland 131,836 
Grand Trunk Western-- 632,487 | Detroit & Tol Sh Line-- 119,097 
; sd. Men 322,534| Chic Ind & Louisville--- 111,424 
Pere Marquette_-___._-- 3,984} Long Island._....-...- 109, 
Chic RI & Pac (2 rds.) _- 548,453 | Illinois Terminal... _-_- 108,640 
Western Maryland----_- 6,551 - = 
Wheeling & Lake Erie- - - 470,203 Total (78 roads)._._.- $67 457,651 
Bessemer & Lake Erie- - - 449,145 
Texas & Pacific. ...---. 448,036 Decrease 
Chic Milw St P & Pac... 444,807|N Y Ontario & Western. $135,480 


a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $6,620,616. 


PRINCIPAL CHANGES Te EARNINGS FOR THE MONTH OF 





ARCH, 1937 
Increase Increase 

Pennsylvania_____.__-. $3,299,113|N Y Chic & St Louis_... $377,717 
New York Central_-_---- a3,199,460| St L-San Fran (2 roads) - 369,495 
Baltimore & Ohio__---- 3,095,598 | Maine Central___.._-_- 367 392 
Chesapeake & Ohio----- 2,469,433 | Pere Marquette_-___._.- 8,293 
Boston & Maine_---_---- 1,525,826 | Pittsburgh & Lake Erie__ 328,874 
Louisv & Nashville__-_-- 1 397,607 | Virginian. ............. 154 
N YNH & Hartford... 1,367,941) Western Maryland_--_-_ 260,553 
Norfolk & Western----- ,301 ,367 | Chicago & Eastern Tll__- 249,681 
ME oo ocd ss eee oo ,151,160 | Missouri-Kansas-Texas-_ 228,946 
EET ,082,641 . Sears sanee 4338 
Union Pacific........-- 1,056,349 | Cinc N O & Texas Pac_- 12,640 
Erie (2 roads)_.__-.---- 993 ,953 | Yazoo & Miss Valley_-_-- 201 ,892 

tch Top & Santa Fe__- 959,701 | Clinchfield__~..._..._ - 6,509 
Southern Pacific (2 rds.) - 956,812 | Alton. .............-.- 193,631 
Lehigh Valley__...--.--- 915,115| Central Vermont... _- 188,324 
Illinois Central-___------ 907,088 | Mobile & Ohio______--- 178,208 
Del Lack & Western-_--- 786,875| Texas & Pacific_..____- 174,405 
Missouri Pacific_- ~~~ --- 782,391 | Central of Georgia____-- 157,000 
Central of New Jersey-- 650,305 | Spok Portl & Seattle___- 136,568 
Delaware & Hudson- --- 05, Lehigh & New England_ 133,216 
Chicago Burl & Quincy-- 550,879 | Internat’l Great Northern 127,817 
Seaboard Air Line. _---- 01,796 | Nashv Chatt & St Louis_ 111,337 
Grand Trunk Western--_ 495,285 | Monongahela-_____-____ 106,508 
N O Tex & Mex (3 roads) 493,856 | Detroit & Tol Shore Line 106,471 
Elgin Joliet & Eastern-- 490,547 | Colorado & Sou (2 rds.)_ 101,616 
Chic RI & Pac (2rds.) -- 478,833 | Rich Fred & Potomac-__ 100,253 
Northern Pacific. --~--- 59,423 ernie 
Atlantic Coast Line_ _-- 20,917 Total (63 roads) ____- $38,622,458 
Wheeling & Lake Erie- - - 387,251 Decrease 
Bessemer & Lake Erie- - - 380,483!Great Northern... ..-- $282,159 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie. the result is an increase of $3,528,334. 
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When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the favorable character of the exhibits 
as compared with March a year ago is very clearly 
brought out, as it is found that all the three great 
districts, the Eastern, the Southern and the West- 
ern, including all the various regions comprising 
these districts, show increases in the case of both 
gross and net earnings alike. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform with the classification 
of the Interstate Commerce Commission. The 
boundaries of the different groups and regions are 
indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region. Gross Earnings 



































Month of March— 1937 1936 Inc, (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads)_.-- 15,400,082 12,336,846 +3,063,236 24.84 
Great Lakes region (24 roads) -_--. 75,078,781 60,968,597 +14,110,184 23.14 
Central Eastern region (18 roads)_. 79,679,697 60,807,562 +418,872,135 31.04 

Se Ce so nanaedenseess 170,158,560 134,113,005 +36,045,555 26.88 
Southern Distriat— 
Southern region (28 roads)-...-..-- 52,070,474 42,689,313 +9,381,161 21.97 
Pocahontas region (4 roads) -_.-.--.-.-. 24,813,098 18,942,731 +5,870,367 30.98 
[I yy 76,883,572 61,632,044 +15,251,528 24.75 
Western District— 
Northwestern region (15 roads)..-. 35,474,317 32,999,422 +2,474,895 7.50 
Central Western region (16 roads). 64,492,648 54,228,348 +10,264,300 18.93 
Southwestern region (22 roads).-.. 30,076,130 24,777,161 +5,298,969 21.39 
TE ORT. « ce 0cacdanseces 130,043,095 112,004,931 +18,038,164 16.11 
Total all districts (137 roads)_..377,085,227 307,749,980 +69,335,247 22.53 
District and Region ~ Net Earnings——————— 
Month of March Mileage—— 1937 1936 Inc.(+) or Dec.(—) 
Eastern Distrit— 1937 1936 $ $ $ % 
New England region. 6,982 7,073 4,703,973 1,039,147 +3,664,826 352.68 
Great Lakes region... 26,616 26,641 23,062,547 14,150,205 +8,912,342 62.93 
Cent’l East’n region. 24,794 24,913 23,496,733 13,264,508+ 10,232,225 77.14 
0 ae 58,392 58,627 51,263,253 28,453,860+22,809,393 80.16 
Southern District— 
Southern region- -- ~~ 38,752 38,939 17,349,813 11,439,488 +5,910,375 51.67 
Pocahontas region... 6,046 6,010 12,269,041 8,116,834 +4,152,207 51.15 
GR cccadadisas 44,798 44,949 29,618,854 19,556,272+10,062,582 51.45 
Western Districtt— 
Northwestern region. 46,094 46,334 6,890,317 6,392,698 +497,619 7.78 
Cent’! West’n region. 57,103 56,821 15,222,181 11,243,176 +3,979,005 35.39 
Southwestern region. 29,771 29,876 8,520,826 6,062,874 +2,457,952 40.54 
TE a ncdavdabes 132,968 133,031 30,633,324 23,698,748 +6,934,576 29.26 
Total all districts.236,158 236,607 111,515,431 71,708,880+39,806,551 55.51 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 

EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi! River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic, 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso 
and by the Rio Grande to the Gulf of Mexico. 


The Western grain movement in March the 
present year, as we have pointed out above, fell far 
below that of March last year, although even at 
that it was still very much larger than in March, 
1935, when the grain receipts were the smallest re- 
corded for the month in all recent years. All the 
different items, in greater or less degree, contributed 
to the shrinkage the present year, the falling off in 
the case of corn having been particularly pro- 
nounced. Thus the receipts of wheat at the West- 
ern primary markets in the four weeks ended 
March 27 totaled only 7,208,000 bushels as against 
9,895,000 bushels in the same four weeks of 1936; 
the receipts of corn but 8,824,000 bushels against 
17,014,000 bushels; of oats, only 3,503,000 bushels 
as compared with 8,840,000 bushels; of barley, 
2,960,000 bushels against 8,164,000 bushels, and of 
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rye, but 898,000 bushels as compared with 1,677,000 
bushels. Altogether, the receipts of the five cereals, 
wheat, corn, oats, barley and rye, reached only 
22,893,000 bushels against 45,590,000 bushels in the 
same four weeks of 1936, but comparing with only 
16,303,000 bushels in 1935. Going further back we 
find the grain receipts in the same four weeks of 
1934 aggregated 28,285,000 bushels; in 1933, 24,- 
730,000; in 1932, 30,714,000; in 1931, 56,301,000; 
in 1930, 44,979,000, and in the corresponding period 
of 1929, 56,752,000 bushels. In the following table 
we give the details of the Western grain movement 
in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 








4 Weeks End. Flour Wheat Corn Oats Barley Rye 
March 27 (Bodls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
icag 
DT waceee 797,000 443,000 1,856,000 377,000 614,000 229,000 
74,000 363,000 4,414,000 2,267,000 1,771,000 147,000 

Minneapalis— 

i suephe  adacee 1,493,000 327,000 104,000 1,187,000 253,000 
Ti densa. steecs 3,787,000 642,000 1,636,000 2,912,000 705,000 

Duluth— 

PET ee bo Ree 11,000 76,000 107,000 
eatin: . oktuinie 342,000 1,000 345,000 388,000 296,000 

Milwa — 
 _=- 57,000 8,000 407,000 67,000 694,000 54,000 
eS 57,000 10,000 587,000 163,000 2,259,000 63,000 

T 
i ae 615,000 145,000 430,000 1,000 19,000 
5 er 760,000 411,000 937,000 7,000 22,000 

Detrott— 
nina miata. ina.  — —— eexese <ihhe 
(eS ee 119,000 14,000 64,000 121,000 65,000 

Indianapolis & Omaha— 

2 .thipss  Amace 638,000 1,796,000 1,184,000 -..... 71,000 
ee ne 648,000 4,565,000 1,156,000 --.-..-. 136,000 

St. Louis— 

Pt tasews 430,000 686,000 1,725,000 810,000 111,000 22,000 
BU 6icese 456,000 728,000 2,312,000 1,240,000 330,000 49,000 

Peorta— 
re 168,000 117,000 982,000 122,000 267,000 140,000 
a 169,000 92,000 1,943,000 366,000 334,000 177,000 

Kansas City— 
= 50,000 2,251,000 812,000 ee —-sC‘C‘*AcazGés. | =e sae 
_ eae 51,000 2,490,000 1,524,000 ME. « |} tee =f eae 

St. Joseph— 

ge 92,000 134,000 Sane: 0— so dastes weadee 
ccs —“aamne 172,000 432,000 a «»«staale . cokes 

Wichita— 

a 433,000 3,000 Sa §€=s»tecse. teeeen® 
ee 301,000 22,000 a 

Stour City— 

MT aiuds . ° tandem 57,000 137,000 82,000 10,000 3,000 
ee 83,000 147,000 38,000 42,000 17,000 

Total ali— 

ll anesn~ 1,502,000 7,208,000 8,324,000 3,503,000 2,960,000 898,000 
ae 1,507,000 9,895,000 17,014,000 8,840,000 8,164,000 1,677,000 

3 Mos. Ended Flour Wheat Corn Oats Barley Rye 
March 27 (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 

Chicago— 

EEE abanes 2,810,000 1,401,000 8,848,000 2,034,000 2,105,000 492.000 
BEE ecaaes 2,287,000 1,035,000 12,829,000 5,054,000 3,846,000 389,000 

Minneapolis— 

Pitan: <—<«d~ 5,733,000 779,000 410,000 3,614,000 862,000 
rea 9,080,000 1,920,000 3,873,000 7,299,000 1 694,000 

Duluth— 

PE sgsad.e  sexame 720,000 3,000 26,000 405,000 383,000 
nakees <aeene 816,000 4,000 944,000 1,220,000 901,000 

Milwaukee— 

CC — 182,000 18,000 1,405,000 126,000 3,347,000 189,000 
 __- 200,000 38,000 1,571,000 375,000 5,517,000 136,000 

Toledo— 

DT cscame ° eausiee 1,184,000 580,000 1,616,000 6,000 71,000 
iitccralé . sasews 1,776,000 1,042,000 1,551,000 22,000 35,000 

Detrott— 

i tacues  <«cecaw 67,000 2,000 54,000 80,000 63,000 
Dt tite.  aaxent 330,000 76,000 185,000 354,000 170,000 

Indianapolis & Omaha— 

i asases eecase 1,817,000 6,850,000 3,599,000 -...-. 184,000 
cnasse  s46ene 1,807,000 11,147,000 2,605,000 --_.... 422,000 

St. Louis— 

a 1,537,000 2,389,000 6,940,000 2,423,000 541,000 53,000 
SU edsans 1,448,000 2,481,000 6,702,000 2,566,000 683,000 136,000 

Peoria— 

553,000 336,000 3,555,000 432,000 900,000 533,000 
4 519,000 583,000 4,694,000 792,000 872,000 609,000 

Kansas City— 

Oe 178,000 6,983,000 2,993,000 CS ee a 
ee 179,000 6,504,000 4,412,000 Ge”) «=sékancs Ssudace 

St. Joseph— 

Dtasikes ~eaaeds 313,000 355,000 <i ose 
ET ST RS + 497,000 1,048,000 RE) -wheeaee ccamea 

Witchtta— 

Sitéchins canese 1,596,000 34,000 0 ee ee 
DGtitts .<cknee 1,295,000 52,000 2" anasceo ummm 

Stour City— 

Pitenseh skagen 219,000 517,000 244,000 26,000 7,000 
aa 304,000 520,000 85,000 103,000 42,000 

Total all— 

5,260,000 22,776,000 32,861,000 12,195,000 11,024,000 2,837,000 
or 4,633,000 26,546,000 46,017,000 19,505,000 19,916,000 4.534.000 


The Western livestock movement also appears to 
have been considerably smaller than in March a year 
ago. At Chicago the receipts comprised only 7,318 
carloads in March, 1987, as against 7,405 carloads 
in the same period of 1936; at Kansas City, only 
3,322 carloads as compared with 3,389, and at 
Omaha, but 2,237 cars against 2,272 cars. 

On the other hand, the cotton traffic over South- 
ern roads was on a greatly increased scale as com- 
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pared to March a year ago, both as regards the over- 
land movement of the staple and the receipts at the 
Southern outports. In the case of the former, the 
receipts aggregated no less than 189,912 bales (the 
largest number recorded for the month in all recent 
years) against only 92,310 bales in March last year ; 
62,258 in 1935; 79,540 in 1934; but 26,825 in 1933; 
43,122 in 1932; 88,796 in 1931; 58,147 in 1930, and 
80,093 in 1929. At the Southern outports the re- 
ceipts of cotton during March the present year 
totaled 261,746 bales as against only 193,078 bales 
in March a year ago, and 124,670 in 1935, but com- 
paring with 322,514 in 1934; 318,080 in 1933 ; 644,554 
in 1932, and 348,114 in 1931. Back in March, 1930, 
the cotton receipts fell to 204,092 bales from 375,133 
bales in March, 1929. Details of the port movement 
of cotton for the past three years are set out in the 


subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MARCH 
AND SINCE JAN. 1 TO MARCH 31, 1937, 1936 AND 1935 























Month of March Since Jan, 1 
Ports 
1937 1936 1935 1937 | 1936 1935 

GRIPEIIOR.. occ cccce 45,502 44,535 20,630 | 145,208 | 199,699 | 135,409 
Houston, &¢c_.--.--- 33,345 51,455 30,802 | 110,729 | 288,127 | 119,536 
Corpus Christi-_--.--.- 1,106 3,908 1,497 3,734 11,827 6,744 
Beaumont. --.-.----- Ts — eses 11,065 6,783 baea7 1 
New Orleans- ------ 130,398 70,528 51,011 | 424,815 | 275,565 | 191,651 
Di cniknancesucs 29,894 6,115 3,512 66,032 35,240 18,038 
PORGROOI. ... 222600 — 5,042 2,809 350 6,957 6,817 
Savannah --..-.----- 8,215 4,603 2,995 23,309 16,226 10,895 
Ceaseenson.. ......-.- 5,724 4,281 5,052 14,795 13,711 23,556 
Lake Charles. ------ 1,102 105 172 2,173 | . 653 2,160 
Wilmington. -..-...-- 3,329 287 1,685 7,243 | . 3,670 | 4 2,486 
5 eee 3,111 2,208 4,404 11,596 | , 6,639 | i 9,649 
Jacksonville. - .-.-.- 20 11{ 101 35 159 | ir @ 456 

Wiliesta~beaeeus 261,746 | 193,078 124,670 | 821,084 | 865,256 ' 527,468 














Results for Earlier Years 


The large gains (as indicated above) recorded by the 
railroads of the country during the month of March, 1937, 
in both gross and net earnings alike—namely, $69,335,247 
(or 22.53%) in the case of the gross and $39,806,551 (or 
55.51%) in the case of the net—came on top of modest 
increases in March a year ago, namely, $27,349,607 in gross 
and $3,506,818 in net. But these cumulative gains followed 
a loss in March, 1935, of $12,306,728 in gross earnings and 
of $16,283,565 in net earnings, and these decreases, in turn, 
came after increases in March, 1934, of $75,002,520 in gross 
and of $41,492,272 in net. 

In the years immediately preceding 1934, however, there 
was a long series of poor or indifferent results. In 
March, 1933, our tabulation showed $69,022,941 loss in 
gross and $25,256,013 in net, Which was on top of $85,983,406 
shrinkage in gross and $17,035,708 in net in March, 1932, 
which came after $76,672,852 shrinkage in the gross and 
$16,893,267 in the net in 1931, while in 1930 there was $64,- 
595,796 shrinkage in the gross and $38,262,064 shrinkage in 
the net, this last reflecting the first results of the trade col- 
lapse which came as a sequel to the stock market crash in 
the autumn of the preceding year. In March, 1929, in- 
creases appeared, but they were very moderate in amount, 
namely, $10,884,477 in gross and $7,516,400 in net, and, more- 
over, succeeded heavy losses in gross and net alike in March, 
1928. For March, 1928, our tables registered no less than 
$26,410,659 decrease in gross and $4,034,267 decrease in net. 
Nor was the showing for March, 1927, anything to boast of, 
the comparisons then having revealed relatively trifling in- 
creases—$432,616 in gross and $1,627,348 in net. It is not 
until we get back to 1926 that we strike periods of marked 
improvement in results. In March, 1926, the showing was 
strikingly good, with noteworthy improvement in gross and 
net alike. Our compilations for March, 1926, recorded $43.- 
668,624 gain in gross, or 8.99%, and $24,561,652 gain in net, 
or 2214%4%. The fact is to be borne in mind, however, that 
these gains in March, 1926, followed losses in both the 
years immediately preceding. Thus for March, 1925, our 
statement registered $18,864,833 decrease in gross and 
$5,447,665 decrease in net, while for March, 1924, the loss 
in the gross reached $30,628,340, though the loss in the net 
was no more than $2,514,076, owing to the reductions in 
expenses, reflecting growing efficiency of operations. This 
growing efficiency in operations was a feature at that time, 
and the further back we go the more striking the record 
becomes in that respect—barring 1923, when weather con- 
ditions were extremely unfavorable, and a gain of $59.- 
806,190 in gross brought with it an addition of only 
$3,419,324 to net earnings—which last, however, was the 
reverse of what happened in 1922, when a gain of $16,059,426 
in gross was attended by a reduction of $38,577,773 in 
expenses, yielding $54,637,199 gain in net, and the reverse 
also of what happened in 1921, when, though the gross rev- 
enues showed a decrease of $1,483,390, the net recorded an 
improvement of $18,656,316. All this merely indicates that 
as the country got farther and farther away from the period 
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of government control of the railroads, with its lavish and 
extravagant administration, railroad managers once more 
succeeded in obtaining control over the expenditures of the 
roads and were able to effect economies and savings. 

It has already been noted that the loss in the net in 1925 
and 1924 came after four successive years of increase. On 
the other hand, prior to 1920, March net had been steadily 
dwindling for a long period past, until the amount had got 
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down to very small proportions. For instance, in March, 
1919, there was a loss in net of no less than $52,414,969 in 
face of an increase of $10,676,415 in the gross earnings, and 
furthermore, March, 1919, was the third successive year in 
which the March expenses had risen to such an extent as 
to wipe out the gains in gross receipts—hence producing a 
cumulative loss in net. In the following we give the March 
totals back to 1909: 







































































Gross Earnings | Increase (+) or Mileage Net Earnings Inc. (+) or Dec. (—) 
Month ——- - sa | Decrease (—) NC Month — —_—— 

of Year | Year ——————— Year Year of Year Year . 
Varch Given | Preceding Amount Per Cent| Given Preced'g March Given Preceding Amount Per Cent 
1909 $205,700,013/$183,509,935| +$22,190,078) +12.09| 223,563) 220,421 a ee $69,613,713 $55,309,871 +$14,303,842 +25.86 
1910 238.725,.772| 205,838,832| +32,887,440| +15.98| 230,263) 226,965 1910 dime ceeded 78,322,811 69,658,705 + 8,664,106 +12.44 
1911 227 ,564 915 238.829.705} —11,264,790 +4.72| 237,735) 234,258 | EE rr 69,209,357 78,357 ,486 —9,048,129 —11.67 
1912 237 ,564,332| 224,608,654) + 12,955,678 +5.77| 238,218| 234,692 1912 aneees 69,038 ,987 68,190,493 + 848,494 +1.24 
1913 ~ 249,230,551| 238,624,712) + 10,595,839 +4.44| 240,510) 237,295 es 64,893,146 69,168,291 —4,275,145 —6.18 
1914 _ 250,174,257 249,514,091) + 660,166 +0.26| 245,200) 243,184 DL. Koga s sous 67,993,951 64,889,423 +3,104,528 +4.78 
1915 238,157,881] 253,352,099) —-15,194,218 +6.00| 246,848) 243,598 Ph s@stewe endive 68 ,452 ,432 67 ,452 ,082 + 1,000,350 +1.48 
1916 296,830,406) 238,098,843) +58,731,563| +-24.67| 247,363) 246,548 a 97,771,590 68 ,392 ,963 +29,378 627 +42.96 
1917 321,317,560| 294,068,345) +27,249,215 +9.27| 248,185) 247,317 Sarees 88,807 ,466 96,718,706 —7,911,240 —8.18 
1918 362 ,731,238| 312.276,881| +50,484,357| +16.16| 230,336) 228,835 EP 82,561,336 87 ,309,806 —4,748,470 —5.44 
1919 _. 375,772,750) 365,096,335) + 10,676,415 +2.92| 226,086) 225,631 aS ee 29,596 ,482 82,011,451 —52,414,969 —63.91 
1920 - 408 ,582,467| 347,090,277| +61,492,190| +17.72| 213,434) 212,770 ee 40,872,775 27 ,202 ,867 + 13,669,908 + 50.26 
1921 456,978,940) 458,462,330} 1,483,390 +0.32| 234,832) 233,839 IN Sap dur er taqie temo 58 ,538 ,958 39,882,602 + 18,656,316 +46.78 
1922 473,433,886) 457,374,460} + 16,059,426 +3.51| 234,986) 234,202 113,468,843 58,831,644 + 54,637,199 +92.85 
1923 533,553,199| 473,747,009| +59,806,190| +12.62) 235,424) 235,470 a 117,117,122 113,697,798 +3,419,324 +3.01 
1924 _. 504,016,114] 534,644,454) —30,618,340 +5.73| 235,715) 236,520 SE 114,754,514 117,668,590 —2,914,076 —2.47 
1925 _- 485,498,143] 504,362,976) —18,864,833 +3.74| 236,559) 236,048 a 109,230,086 114,677,751 —5,447 ,665 —4.74 
1926 _- 528,905,183) 485,236,559) +43,668,624 +9.00| 236,774) 236,500 ES Vedhavessus 133,642 ,754 109,081,102 +24,561,652 +22 .50 
1927 .- 529,899,898! 529,467,282 +432,610| +0.08| 237,804) 236,948 | err 135,691,649 134,064,291 + 1,627,358 +1.21 

1928 _- 504,233,099! 530,643,758) —26,410,659 +4.98|) 239,649) 238,729 er 131,840,275 135,874,542 —4 034,267 —2. 
1929 -- 516,134,027| 505,249,550) + 10,884,477 +2.15| 241,115) 240,427 DP atawcaconen 139,639,086 132,122,686 +7,516,400 +5.68 
1930 452,024,463) 516,620,259] —64,595,796| +12.50) 242,325) 241,964 ee 101,494,027 139,756,091 —38 ,262 ,064 —27 .46 
1931 _- 375,588,844| 452,261,696) —76,672,852| +16.95| 242,566) 242,421 en 84,648 242 101,541,509 —16,893,267 —16.66 
1932 - 289,633,741) 375,617,147| —85,983,406| +22.89| 241,996) 241,974 Pt .teuanecoke 67 ,670,702 84,706,410 —17,035,708 —20.11 
SAS 219,857 ,606| 288,880,547) —69,022,941| +23.89| 240,911] 241,489 aaa 43,100,029 68 ,356 ,042 —25,256,013 —36.95 
= 292,775,785| 217,773,265| +75,002,520| +34.44|) 239,228) 241,194 eee 83,939,285 42 447,013 +41,492,272 +97.75 
ERE 280,492,018] 292,798,746} —-12,306,728| +4.20) 238,011) 239,246 er 67 ,659,321 83,942,886 —16,283,565 —19.40 
307 833,663] 280,484,056) +27,349,607| +9.75) 237,054) 238,226 Ee 71,711,908 68,205,090 +3,506,818 +5.14 
1937 | 377,085,227! 307,749,980! +69,335,247| +22.53| 236,158! 236,607 DEE xisle «amines eos 111,515,431 71,708,880 +39,806,551 +55.51 

The Course of the Bond Market reached the highest levels for the recent recovery. Illinois 


The general trend of bond prices has been upward this 
week. Rails and industrials made the best gains. The rail- 
road Baa group, declining on Monday to its former low of 
April 12, improved steadily thereafter. Lower-grade utili- 
ties have been a weak spot, the Baa group recording a new 
low for the year at the end of the week. High grades re- 
vealed strength, continuing the upward trend which they 
have followed since April 9. United States governments 
moved fractionally. 

High-grade railroad bonds, as a group, have been generally 
higher. New York Central L. 8. Coll. 34s, 1998, at 8154 were 
up 1%; Union Pacific 4s, 2008, advanced 1% to 105%. 
Similar price improvement prevailed for issues of second- 
grade quality. Delaware & Hudson 4s, 1948, moved up % 
to 91; Erie 5s, 1975, advanced 1% to 79. Defaulted railroad 
issues also followed an upward trend. Missouri Pacific 5s, 
1965, at 4214 were up 1%; Chicago Milwaukee St. Paul & 
Pacific adj. 5s, 2000, at 9% were up %. The New York 
Ontario & Western Ry., controlled by the New Haven, filed 
a petition for reorganization in bankruptcy this week. This 
bankruptcy is the first for any railroad since December, 
1935. The issues of the insolvent line showed wide declines. 
New York Ontario & Western 4s, 1955, and 4s, 1992, were 
off 2 and 214 at 14% and 23%, respectively. 

There has been some divergence in the trends of utility 
bonds, high-grades and investment issues generally harden- 
ing and lower-grades weakening in price. Some prime issues 


Bell Telephone 34s, 1970, at 104%, were up %4 for the week; 
New England Tel. & Tel. 5s, 1952, advanced 1%4 to 122%. 
On the other hand, many lower-grades touched new low 
ground in the downward trend that has been under way for 
some weeks. American Power & Light 6s, 2016, closed at 
90%, down 3%; Alabama Power 5s, 1946, declined 3% to 
9814; Memphis Power & Light 5s, 1948, fell 5% to 98; 
Southeastern Power & Light 6s, 2025, at 9654 were off 1%; 
Virginia Public Service 5%s, 1946, declined 4% to 95. 

There has been a preponderance of advances among indus- 
trial bonds of investment quality, but few groups displayed 
2 pronounced trend. Coal company obligations have been 
easier. The steels have been mixed, Wheeling Steel 4%s, 
1966, selling % lower at par. ‘ Fractional price increases 
have been prevalent among the oils, Texas Corp. 3%s, 1951, 
closing at 103%, up %. Most obligations of building supply 
companies receded, but Crane Co. 3\%s, 1951, advanced 4 
to 99. Some weakness in the packing company group was 
seen, Swift & Co. 3%s, 1950, losing % at 106%. United 
Drug 5s, 1953, lost 2, closing at 97, following the Louisiana 
Chain Store Tax decision. 

German bonds developed marked strength during the lat- 
ter part of the week, with Polish and most Italian issues 
likewise firming up. While the balance of the European 
list showed little change, fractional gains have been scored 
by Japanese issues. South American bonds displayed a 
firmer tendency, as active dealings in Brazilians have been 
generally at rising prices. 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 








MOODY'S BOND YIELD AVERAGES (REVIMED) 
(Based on Indtvtdual Closing Prices) 































































































U.S. |AU 120 120 Domesttc Corporate * 120 Domesttc All 120 Domestic Cor perate 20 Domestic 
1937 Govt. | Domes- ey Ratings Corporate by Groups* 1937 120 by Ratings oulanen by Groups 30 
Datly Bonds tic Datly omes: For 
Averages Corp *| Aaa Aa A Baa RR. P.U. |indus. Averages |ticCorp.| Aaa Aa A Baa RR. | P.U | Indus.| etgns 
May 21--|108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 || May 21--| 3.91 | 3.31] 3.47| 3.98| 4. 
20. .|108.09 |101.41 |112.86 |109.64 |100.18 | 85.93 | 95.46 |100.70 |108.66 %30.-| 3:02| 3:32] 3:48 | 3:99 400 “37 300 363 ad 
19_-|108.10 |101.41 {112.86 |109.64 |100.18 | 85.93 | 95.13 |100.70 |108.66 19.-| 3.92 | 3.32] 3.48] 3.99] 490] 429] 3.96] 3.53| —~.. 
18_-|108.16 |101.23 |112.45 |109.64 |100.00 | 85.93 | 95.13 |100.70 |108.27 18-.| 3.93 | 3.34| 3.48] 4.00] 4.90] 429] 3.96] 3.55 Tie 
17_-|108.23 |101.06 |112.45 |109.44 | 99.83 | 85.93 | 94.97 |100.88 |108.08 17--| 3.94| 3.34] 3.49] 4.01] 4.90] 4.30] 3.95| 3.56 she 
15--|108.11 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 94.97 |100.88 |108.08 15.-| 3.93 | 3.35] 3.49] 4.01 | 4.88| 429] 3.95| 3.56 a 
14_.|107.97 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 | 3.35] 3.49| 401] 488 | 429| 3.95] 3.55! 5.38 
13--|108.04 |101.23 |112.25 |109.44 |100.00 | 86.50 | 95.29 |101.06 |108.27 13--| 3.93 | 3.35 | 3.49| 4.00] 4.86] 428] 3.94] 3.55 : 
12. -|108.04 |101.58 |112.45 |109.44 |100.35 | 86.92 | 95.62 |101.23 |108.27 12--| 3.91 | 3.34] 3.49] 3.98] 483] 426] 3.93] 3.55| _.. 
11.-|108.25 |101.58 |112.45 |109.44 |100.35 | 87.07 | 95.78 |101.23 |108.27 11--| 3.91 | 3.34] 3.49] 3.98| 482] 4.25] 3:93| 3:55| =. 
10_-|108.30 |101.76 |112.66 |109.44 |100.53 | 87.21 | 95.78 |101.41 |108.27 10--| 3.90 | 3.33 | 3.49| 3.97] 481] 425] 3.92] 3.55| _.. 
8--|108.21 |101.76 |112.66 |109.24 |100.35 | 87.35 | 95.95 |101.41 |108.27 8--| 3.90| 3.33] 3.50] 3.98] 480| 424] 3.92] 3.55| _.. 
7--|108.03 |101.58 |112.45 |109.05 1100.18 | 87.21 | 95.78 |101.23 | 108.08 7--| 3.91 | 3.34] 3.51 | 3.99| 4.81| 425] 3.93 | 3.56! 5.37 
6_.|107.94 |101.23 |112.25 |108.85 |100.00 | 86. 95.46 |101.23 |107.69 6--| 3.93 | 3.35 | 3.52 | 400] 4.83] 427] 3193] 3558 ; 
5. -|107.93 |101.23 |112.05 |108.85 |100.00 | 86.92 | 95.62 |101.06 |107.49 5.-| 3.93] 3.36 | 3.52] 4.00] 4.83] 426| 3.94] 3.59| _.. 
4_-|107.79 |101.06 |111.64 |108.66 | 99.83 | 86.78 | 95.29 |101.06 |107.30 4..| 3.94] 3.38] 3.53] 4.01] 4.84| 428| 394] 360] ~.. 
3--|107.70 |100.88 |111.84 |108.27 | 99.66 | 86.64 | 95.13 |100.88 |107.30 3--| 3.95 | 3.37] 3.55 | 4.02] 485] 429] 3.95| 360| _.. 
bs ott 107.58 |100.88 |111.64 |108.27 | 99.66 | 86.64 | 95.13 |100.70 |107.11 weer} 3:95| 3:38] 3.55] 4.02] 4:85| 4.29 3.96 | 3.61 ie 
eekly— eekly— 
Apr. 30--|107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 || Apr. 30--| 3.96 | 3.39] 3.55] 4.03] 4. 
23. -|107.17 |100.70 |111.23 |107.69 | 99.48 | ‘86.92 | 95.29 |100.70 |106 54 23.-| 3.96| 3.40| 3.58] 4.03 483 ret 308 364 531 
16. -|107.79 |100.70 |111.03 |107.88 | 99.48 | ‘87.21 | 95.62 |100.70 |106.54 16--| 3.96 | 3.41 | 3.57] 4.03| 4.81| 4.26] 3:96| 3.64] 5.33 
9_-|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 1105.41 9..| 4.03] 3.48]| 3.61] 4.09| 4.92] 4.33] 4.04] 3:70| 5.33 
2.-|107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 1106.17 --| 3.99] 3.43] 3.59] 4.07| 4.85| 429] 4’01| 3.66] 5.36 
Mar 25../108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 || Mar.25--| 3.93 | 3.37| 3.53 | 4.03| 4.761 423] 3196] 3.60| 5.33 
19.-|109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19.-| 3.93 | 3.37] 3.54] 4.05] 4.76| 423] 3:95! 3'60| 5.26 
12_-|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87| 3.32 | 3.50] 3.98| 4.61 415] 3.909| 3:55| 5.30 
5--|111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5.-| 3.79] 3.26| 455] 3.90| 457| 409| 3.81] 3.49] 5.24 
Feb. 26..|112.18 |103.93 |114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 || Feb. 26--| 3.78 | 3.23] 3.42| 3.88] 458| 408] 3.78| 4.47] 5813 
19--|112.12 |104.11 |114.30 {110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19-.| 3.77] 3.25| 3.42] 3.86| 455| 406| 3.77] 3.49] 5.13 
11.-|112.20 |104.48 114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 1l_.| 3.75 | 3.22] 3.41] 3.84| 452] 402]| 3.76] 3.46] 5.18 
5. .|112.34 |105.04 |115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 5..| 3.72 | 3.18] 3.37] 3.81 | 4.51 | 4.00| 3.72] 3.43] 5.19 
Jan. 29.-/112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 || Jan. 29.-| 3:70] 314] 3:35 80 | 4.52] 4.00] 3.72| 3.39 | 9.34 
22_-|112.39 |106.17 |117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 | 3.09 | 3.30| 3.76] 4.47] 3.93] 3.68| 3.36| 5.39 
15. -|112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15..| 3.65 | 3.07 | 3.29] 3.75 | 4.47| 3.93 | 3.66] 3.35| 5.41 
~-|112:71 |106.36 |117.94 |113.89 |104.48 | 91.97 |101.23 |106.17 |112.25 8..| 3.65 | 3.08 | 3.27| 3.75 | 4.49] 3.93| 3.66| 3.35] 5.43 
High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 || Low 1937] 2.64] 3.07] 3.27| 3.74| 4.46| 392] 3.66| 3:34] 513 
Low 1937 107.01 | 99.48 |109.64 |107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 High 1937 4.03} 348| 3.61] 4.10] 4.93| 4.35] 4.04] 3.70| 57°43 
. Ag r. Ago 
May 21 36/110.28 |100.88 |114.09 |108.85 |104.67 | 92.43 |101.41 |106.17 |112.45 May 21 36 3.95 | 3.26] 3.52] 4.09] 4.94] 438] 3.93] 3.54] 5.92 
7T8.Ago T3.Ago 
May 21 35'108.66 | 91.05 '106.17 | 99.48 | 90.59 ' 73.09 ' 82.93 | 92.90 | 98.28 || May2135' 4.55! 3.66! 4.03! 4.58 5.93! 5.12! 443! 4.10! 5.85 
* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


tevel or the average movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative 


yield averages, the latter being the truer picture of the bond market 


levels and the relative movement o’ 
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Indications of Business Activity 











THE STATE OF TRADE—-COMMERCIAL EPITOME 
Friday Night, May 21, 1987. 
Business activity continues at a high rate, with most of 
the leading industries showing substantial gains for the 
week. The “Journal of Commerce” weekly index rose to 
104.1 as compared with the revised figure of 103.0 for the 
previous week and 91.7 for the corresponding week of 1936. 
Steel production and automotive activity led the advance, 
with petroleum runs to stills, electric output and bituminous 
coal production showing substantial gains. Barring strikes, 
which might tie up some independent steel plants, the steel 
outlook is now viewed more hopefully than was possible a 
few weeks ago when business volume began to decline, the 
“Iron Age” states in its current summary of the industry. 
The drop in business has not been precipitate, the publica- 
tion finds, and sales of major producers have been around 
75% of shipments so far this month. It is further stated 
that strike threats against three or four independent com- 
panies have appeared more realistic in view of the two-day 
shut-down last week at the Jones & Lauglilin plancs, and 
have caused some buyers to urge mills to hasten shipments, 
particularly for sheets. The utility companies now appear 
to be coming in for their share of labor troubles. Strikes 
in this field are really serious, in that the effects are so 
widespread. One effect of the recent Consumers Power 
strike was to close plants in many other industries, which 
crippled without the power to operate their machinery. 
The Flint plant of Chevrolet sent its 14,500 employees home 
and the Buick and A. C. Spark Plug plants were either closed 
or operating partially. Electric power output in the United 
States for the week ended May 15 was 2,194,620,000 kilowatt 
hours, an increase of 12.7% over the corresponding week a 
year ago. It is reported that business men in general are 
now convinced that earlier fears of inflation and further 
widespread price increases for most basic materials and 
for equipment were groundless. On the other hand, it is 
stated that in numerous lines sellers report a continuing 
volume of active inquiries. Moreover, that comparatively 
few industrialists are as yet convinced that the coming re- 
cession will be of greater than seasonal proportions. 
Manufacturers of sporting equipment of all kinds report a 
substantial increase in sales so far in the current year. 
Despite improvement in the last two years, it is stated that 
sporting goods sales are still well below pre-depression 
levels. Owing to inclement weather in a number of large 
cities, retail volume for the Nation as a whole was only 
8 to 20% over last year, according to the Dun & Bradstreet 
survey. Car loadings for the week were 773,669 cars, an 
increase of 6,188 cars over the previous week and 92,261 
over the like week of 1936. The feature of the weather 
news the past week has been the heavy dust storms in 
the Northwestern wheat areas, especially on both sides of 
the Canadian border, doing much damage to wheat. The 
prolonged dry weather in many sections of the domestic 
wheat area has been taking tremendous toll. <A shrinkage 
of 30,000,000 bushels in the 1937 prospective wheat yields 
of Kansas, Nebraska and Oklahoma during the last fort- 
night because of severe lack of moisture was announced by 
B. W. Snow, crop expert. He said the wilting stage of crop 
damage has been reached in three States, and that deteri- 
oration will continue unless heavy general rainfall takes 
place soon. It was current talk that if hot weather de- 
velops before rain falls in the drought regions the damage 
to wheat would be greatly accelerated and that only sub- 
normal temperatures heretofore had averted tragic disaster. 
In other sections of the country no unusual weather develop- 
ments were reported. In the New York City area the 
weather was cloudy and extremely cool during most of 
the week. Today it was fair and warm here, with tempera- 
tures ranging from 47 to 71 degrees. The forecast was for 
partly cloudy tonight and Saturday, with showers beginning 
late tonight or Saturday. Overnight at Boston it was 50 
to 58 degrees; Baltimore, 56 to 70; Pittsburgh, 50 to 64; 
Portland, Me., 46 to 56; Chicago, 58 to 64; Cincinnati, 52 
to 70; Cleveland, 54 to 60: Detroit, 54 to 66; Charleston, 
62 to 78; Milwaukee, 46 to 58; Savannah, 64 to 84; Dallas, 
70 to 88; Kansas City. 64 to 88; Springfield, Mo., 66 to 86; 
Oklahoma City, 70 to 88; Salt Lake City, 46 to 70; Seattle, 
50 to 64; Montreal, 46 to 66, and Winnipeg, 44 to 50. 
—_——>___—__ 


Revenue Freight Car Loadings Up 6,188 Cars in Week 
Ended May 15 

Loadings of revenue freight for the week ended May 15, 
1937, totaled 773,669 cars. This is a gain of 6,188 cars, or 
0.9%, from the preceding week; a gain of 92,261 cars, or 
13.5%, over the total for the like week of 1936, and an in- 
crease of 190,719 cars, or 32.7%, over the total loadngs 
for the corresponding week of 1935. For the week ended 
May 8, 1937, loadings were 14.7% above those for the like 
week of 1936 and 33.5% over those for the corresponding 
week of 1936. Loadings for the week ended May 1, 1937, 


showed a gain of 16.6% when compared with 1936 and a 
rise of 37.5% when comparison is made with the same week 
of 1935. 

The first 18 major railroads to report for the week ended 
May 15, 1937 loaded a total of 348,508 cars of revenue freight 
on their own lines, compared with 350,220 cars in the pre- 
ceding week and 315,324 cars in the seven days ended 
May 16, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines |Received from Connecttons 
Weeks Ended— Weeks Ended— 

May 15| May 8 ;May 16|May 15; May 8 |May 16 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry--| 22,927) 22,166] 19,760} 6,515) 6,824 4,961 
Baltimore & Ohio RR_--------- 36,058] 35,882] 30,931) 18,422) 19,082 15,923 
Chesapeake & Ohio Ry.-------- 23,458] 22,769] 21,923) 10,769 10,952 10,182 
Chicago Burlington & Quincey RR] 13,865) 14,036) 13,749) 7,915 7,850 7,522 
Chicago Milw St Paul & Pac Ry-_-_| 19,808] 20,122] 18,863) 8,276) 8,359) 7 291 
Chicago & North Western Ry.---] 16,200} 15,948] 15,212} 10,716} 11,093) 9,618 
Cor GIONS BINONS ncn ccacceccoes 2,976} 2,913] 2,478) 1,591 1,516} 1,503 
International Great Northern RR| 2,092} 2,274] 2,310} 2,306) 2,291 2,130 
Missouri-Kansas-Texas RR----- 4,458} 4,263} 4,298} 3,079) 2,923 2,918 
Missouri Pacific RR-......-.---- 13,815) 13,875} 13,819} 9,308) 9,441 8,898 
New York Central Lines- - ------ 45,866| 46,772] 39,904] 40,976] 42,064) 37,713 
New York Chicago & St Louis Ry.| 5,536) 5,439] 5,434) 10,086) 10,027| 8,743 
Norfolk & Western Ry-_-_------- 20,735] 20,955) 19,479) 4,811} 4,880 4,206 
PORUAT IVE TAU «. <-ccnccccecs 70,195| 72,418] 61,414] 48,773] 48,617] 42,388 
Pere Marquette Ry~..--.-.---.---- 6,741] 6.948] 6,369} 5,335] 5,839} 5,014 
Pittsburgh & Lake Erie RR-.---- 7,400| 7,771) 6,885} 6,449] 7,886) 5,455 
Southern Pacific Lines---------- 31,332! 30,486] 27,059| x8,950| x8,985| x8,430 
_ + aa. 5,046} 5,183) 5,437| 8,765) 5,683) 7.709 
ey ee 348 508/350 ,.2201315,324!1213 ,042!214,312(190,604 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
May 15, 1937 } May 8, 1937 ; May 16, 1936 
Chicago Rock Island & Pacific Ry- 24,556 24,022 22.918 w- 
Illinois Central System--_--_---.-- 32,013 30,286 29,235 
St. Louis-San Francisco Ry------ 13,660 12,966 12,768 
i ticle ins ceiek dai oie ae ded dn a ioe 70,229 67,274 64.921 4 





The Association of American Railroads, in reviewing the 


week ended May 8, 1987, reported as follows: 

Loading of revenue freight for the week ended May 8 totaled 767,481 
cars. This was an increase of 98,615 cars, or 14.7% above the corre- 
sponding week in 1936 and an increase of 192,461 cars, or 33.5% above 
the corresponding week in 1935. 

Loading of revenue freight for the week of May 8 was a decrease of 
14,942 cars, or 1.96 below the preceding week. 

Miscellaneous freight loading for the week ended May 8 totaled 321,068 
cars, a decrease of 4,816 cars below the preceding week, but an increase 
of 40,787 cars above the corresponding week in 1936 and 96,838 cars above 
the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 173,168 
cars, an increase of 1,860 cars above the preceding week, 10,399 cars above 
the corresponding week in 1936, and 13,423 cars above the same week 
in 1935. 

Coal loading amounted to 112,074 cars, a decrease of 12,532 cars below 
the preceding week, but an increase of 1,456 cars above the corresponding 
week in 1936 and 16,507 cars above the same week in 1935. 

Grain and grain products loading totaled 27,641 cars, a decrease of 390 
cars below the preceding week and 3,503 cars below the corresponding 
week in 1936, but an increase of 1,726 cars above the same week in 1935. 
In the Western districts alone, grain and grain products loading for the 
week ended May 8 totaled 16,231 cars, a decrease of 395 cars below the 
preceding week, and a decrease of 2,852 cars below the corresponding 
week in 1936. 

Live stock loading amounted to 13,954 cars, a decrease of 899 cars 
below the preceding week, but an increase of 812 cars above the same 
week in 1936 and 152 cars above the same week in 1935. In the Western 
districts alone, loading of live stock for the week ended May 8 totaled 
11,137 cars, a decrease of 708 cars below the preceding week ended May 8 
but an increase of 602 cars above the corresponding week in 1936. 

Forest products loading totaled 37,316 cars, an increase of 154 cars above 
the preceding week, 5,449 cars above the same week in 1936, and 12,883 
cars above the same week in 1935. 

Ore loading amounted to 71,980 cars, an increase of 1,798 cars above 
the preceding week, 40,781 cars above the corresponding week in 1936, 
and 46,364 cars above the corresponding week in 1935. 

Coke loading amounted to 10,280 cars, a decrease of 117 cars below the 
preceding week, but an increase of 2,434 cars above the same week in 
1936 and 4,568 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with 
revenue freight compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 























1937 1936 1935 

Five weeks in January... -.-- 3,316,886 2,974,553 2,766,107 
Four weeks in February - - - - - 2,778,255 2,512,137 2,330,492 
Four weeks in March-_- 3,003,498 2,415,147 2,408,319 
Four weeks in April- .. 2,955,241 2,543,651 2,302,101 
Week of May 1-_--.-.--- 782 423 670,888 568,927 
Week of May 8..-.-.---...-... 767 481 668,866 575,020 

Ri cat bins hae ah ee mens 13,603 ,784 11,785,242 10,950 ,966 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 8. 
During this period a total of 106 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 8 




















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded Jrom Connections 
1937 1 936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
5 a ere 553 460 594 1,389 1,173 Norfolk Southern. __.-.-.---- 1,237 1,011 1,169 1,131 1,119 
Bangor & Aroostook. -..-.--.---- 2,259 1,697 1,873 448 383 Piedmont Northern--------.- 443 437 433 1,108 988 
Benen 4 OGIO... .conneenene 8,650 7,803 7,504 12,188 10,451 Richmond Fred. & Potomac.-_- 401 349 314 4,534 4,627 
Chicago Indianapolis & Louisv-. 1,490 1,368 1,127 2,447 2,249 Seaboard Air Line. _-...-.-.-.-.- 9,388 7,949 7,414 4,243 3,903 
Central Indiana*............. 28 16 26 75 68 Southern System__.......--.-- 21,444 20,144 17,407 14,692 13,253 
Central Vermont-_-_-__.-.------ 1,364 1,095 1,126 2,578 2,169 Tennessee Central. -.........-- 494 357 305 656 537 
Delaware & Hudson----.--.---- 5,969 6,290 4,758 8,370 7,076 Winston-Salem Southbound. -- 164 173 131 852 772 
Delaware Lackawanna & West-.| 11,253 9,253 9,482 7,493 6,799 - 
Detroit & Gouens chide lee "445 "259 209 153 149 WR ooo acclaacecaneee 102,235 | 96,450 | 82,605 | 67,342 | 61,374 
Detroit Toledo & Ironton.---- 2,979 2,857 2,978 1,543 1,310 = — 
Detroit & Toledo Shore Line-- 415 370 247 3,497 2,877 
ee ee 15,469 11,688 11,929 16,024 14,254 
Grand Trunk Western. ------- 5,732 5,338 4,236 8,580 ‘ore Northwestern District— 
Lehigh & Hudson River--.-.---- 257 327 196 2,149 af 
Lohich & New England.-.----- 2,294 2,089 1,346 1,199 1,379 Belt Ry. of Chicago.__...---- 834 755 779 2,062 1,690 
eer 8,688 8,708 7,242 9,128 7,557 Chicago & North Western. ---- 19,921 17,723 15,826 11,077 10,145 
SNR econ aene 3,147 2,699 2,625 3,099 2,511 Chicago Great Western---.---- 2,451 2,360 2,131 2,893 2,961 
ELE: 3,906 3,937 3,179 292 273 Chicago Milw. St. P. & Pacific_| 19,663 18,410 16,169 8,359 7,694 
il OE ee Ree 2,365 2.139 1,758 4a 34 Chicago St. P. Minn. & Omaha 3,875 3,614 3,034 3,332 3,464 
New York Central Lines-_----- 46,772 | 38,762 | 34,900 | 42,064 | 39,090 Duluth Missabe & Northern.--| 22,562 10,436 8,182 221 216 
N. Y. N. H. & Hartford_--.-- 11,814 10,489 10,273 13,446 12,653 Duluth South Shore & Atlantic- 1,383 780 722 488 403 
New York Ontario & Western. 1,512 1,864 2,007 2,087 2,023 Elgin Joliet & Eastern. _------ 9,046 7,683 5,337 7,204 5,428 
N. Y. Chicago & St. Louis.-.-- 5,439 4,861 4,252 10,027 9,382 Ft. Dodge Des Moines & South. 428 400 306 182 164 
Pittsburgh & Lake Erie...-.--- 7,732 6,713 4,502 7,925 5,173 Great Northern. ......<.<<-«- 21,489 14,882 13,164 3,259 3,516 
PUNO SEOPUUNENG.....nccdanceeae 6,948 6,222 5,419 5,839 5,445 Green Bay & Western_-_--.---- 605 565 564 699 600 
Pittsburgh & Shawmut- - - - --- 143 208 180 30 24 Lake Superior & Ishpeming- - -- 3,549 1,977 1,368 80 83 
Pittsburgh Shawmut & North- 296 289 318 192 199 Minneapolis & St. Louis_-.--- 1,773 1,830 1,427 1,752 1,794 
Pittsburgh & West Virginia. -- 1,151 1,001 789 1,999 1,380 Minn, St, Paul & S. 8S. M-.---- 6,813 5,451 4,804 2,568 2,500 
RTS... Uo lt naeuueenecses 716 589 588 1,254 1,115 Northern Pacific...........-- 9,512 8,544 7,141 3,706 3,393 
| SRS TS Gee 5,183 5,263 4,973 8,683 8,366 Spokane International __------ 235 155 117 267 246 
Wheeling & Lake Erie.-.--.---- 5,080 3,207 3,422 3,914 3,392 Spokane Portland & Seattle... 1,199 1,084 2,020 1,360 1,443 
WG Ja is henennacawe cent 170,049 | 147,861 | 134,058 | 178,156 | 158,825 Ws se ecbeiscntakscunk ove 125,338 96,678 82,551 49,509 45,940 
Allegheny District— Central Western District— 
Akron Canton & Youngstown- - 591 639 463 745 725 
Baltimore & Ohio_-_---------- 35,882 30,877 24,326 19,082 16,481 Atch. Top. & Santa Fe System-| 22,166 19,271 17,508 6,824 5,099 
Bessemer & Lake Erie_------- 7,389 2,693 3,098 2,619 2,450 OO SE 2,944 2,852 2,480 2,400 2,213 
Buffalo Creek & Gauley------ 392 299 239 10 8 Bingham & Garfield _ --------- 537 332 221 117 70 
Cambria & Indiana_-.--.-.---- 926 921 768 16 21 Chicago Burlington & Quincy.-| 14,036 13,918 12,676 7,850 7,532 
Central RR. of New Jersey - --- 8,661 6,565 6,096 12,830 10,898 Chicago & Illinois Midland - --- 1,591 1,296 1,345 713 821 
ES a Pe 563 812 574 56 Chicago Rock Island & Pacific-| 12,038 11,987 10,137 8,633 7,759 
Cumberland & Pennsylvania-- 120 254 171 35 40 Chicago & Eastern Illinois--.. 2,593 2,455 2,316 2,748 2,278 
LAREN VOee «oo ccnnscenees 119 70 37 31 26 Colorado & Southern -------- 939 893 755 1,325 1,179 
EE Co eta eae 717 893 827 3,727 2,860 Denver & Rio Grande Western- 2,573 2,023 2,014 2,891 3,029 
Penn-Reading Seashore Lines-- 1,362 1,108 903 1,535 1,475 Denver & Salt Lake---------- 365 284 335 32 27 
Pennsylvania System _-------- 72,418 | 59,020 | 52,993 | 48,617 | 40,741 Fort Worth & Denver City---- 1,068 1,018 1,149 1,019 863 
ps “Seer 13,837 14,351 11,166 18,941 15,626 Illinois Terminal.-.-..-------- 1,715 1,868 1,437 1,486 1,371 
Union (Pittsburgh) -...-..-.---- 16,522 12,671 5,338 7,367 3,068 Nevada Northern. .-.-.-.------- 1,859 1,314 877 105 72 
West Virginia Northern. ------ 37 61 36 erodes North Western Pacific_-----.- 881 855 817 377 308 
Western Maryland ---.-..-.---- 3,813 3,010 2,879 6,854 5,375 Peoria & Pekin Union.-_------- 112 214 82 68 93 
Southern Pacific (Pacific) ----- 22,807 19,985 17,042 5,919 5,102 
, 162,849 | 134,244 | 109,914 | 122,465 99,854 Toledo Peoria & Western. ----- 254 345 253 1,346 1,211 
= | _ = Union Pacific System--.------ 13,645 11,811 10,547 8,627 8,747 
TNS osu etbbbaddieseteesese 211 170 206 8 
Werte PAG. ....sccncces 1,544 1,424 1,413 2,082 1,790 
Pocahontas District— 
Chesapeake & Ohio_...------ 22,769 21,560 17,440 10,952 10,613 WO occ asecacnsdes senses 103,878 94,315 83,610 54,570 49,571 
Norfolk & Western. __...----- 20,955 | 19,834 | 15,677 4,880 4,277 
Norfolk & Portsmouth Belt Line 1,531 1,386 1,259 1,429 1,069 
VON cacecweacssceaceuee 4,384 3,640 3,212 1,107 878 
Southwestern District— 
en 6dd0s theoenen 49,639 | 46,420 37,588 18,368 16,837 Alton & Southern. -_--.-.------ 223 221 202 5,274 4,210 
| ——— ] —— = ———— Burlington-Rock Island--.-.--- 169 116 130 369 186 
Fort Smith & Western-------- 115 96 113 308 208 
Coals Sens EAD. 2.2 50604605- 2,913 2,762 2,535 1,516 1,500 
Southern District— International-Great Northern - - 2,274 2,296 2,065 2,291 2,310 
Alabama Tennessee & Northern 206 284 162 149 130 Kansas Oklahoma & Gulf----- 180 256 91 996 1,080 
Atl. & W. P.—W. RR. of Ala-- 812 757 587 1,273 1,271 || Kansas City Southern-------- 1,875 2,032 1,403 1,945 1,850 
Atlanta Birmingham & Coast-- 716 676 566 990 681 Louisiana & Arkansas----.-.---- 1,615 1,739 1,256 1,278 965 
Atlantic Coast Line-_--.--.---- 9,912 9,225 8,397 4,565 4,088 || Louisiana Arkansas & Texas- -- 123 103 76 440 465 
Central of Georgia-----.------ 4,341 3,997 3,447 2,905 2,686 Litchfield & Madison.----.-.- 191 321 135 912 899 
Charleston & Western Carolina 461 444 345 1,341 987 Midland Valley --....-------- 432 489 445 336 271 
CL <sns¢napecosnenso 1,378 993 992 1,894 1,605 Missouri & Arkansas----.----- 238 117 137 271 276 
Columbus & Greenville------- 370 326 180 299 269 Missouri-Kansas-Texas Lines-- 4,263 4,523 3,972 2,923 2,877 
Durham & Southern_-.---.----- 170 166 180 259 195 i 8 13,883 13,809 12,251 9,441 9,203 
Florida East Coast_.....----- 1,001 1,520 1,494 819 893 Natchez & Southern ---------- 52 43 31 8 14 
Gainesville Midland_.....---.- 59 37 53 100 98 Quanah Acme & Pacific 108 108 86 124 72 
Sees 909 872 752 1,649 1,437 St. Louis-San Francisco 7,025 7,395 6,381 4,199 4,027 
Georgia & Florida_....--.-.--- 313 322 275 593 392 St. Louis Southwestern 2,239 2,176 1,615 2,843 2,709 
Gulf Mobile & Northern. .---- 1,753 1,606 1,380 997 969 || Taxes & New Orleans. -------- 7,679 6,784 5,942 3,067 3,132 
Illinois Central System- ------ 19,595 19,018 15,892 11,391 11,093 ‘Tenses & PANN. ..........-.. 5,121 4,729 3,780 4,300 4,509 
Louisville & Nashville----.--- 21,538 20,759 16,429 5,813 4,853 Terminal RR. Assn. of St. Louis 2,250 2,520 1,804 19,239 18,534 
Macon Dublin & Savannah---- 218 191 162 574 480 Wichita Falls & Southern----~. 311 213 225 
Mississippi Central. .......--- 165 155 124 291 311 Wetherford M. W. & N. W--- 34 50 19 30 30 
NE I GO no cmne caus 1,879 1,778 1,519 1,762 1,503 
Nashville-Chnattanooga & St. L_! 2,868 2,904 2,496 2,462 2,234 es ee eee eee 53,493 | 52,898 | 44,694 | 62,184 | 59,389 











Note—Previous year’s figures revised. * Previous figures. 








Moody’s Commodity Index Rises Sharply 

Moody’s Index of Staple Commodity Prices advanced 
sharply this week, closing at 209.2 this Friday, as compared 
with 205.1 a week ago. 

The advance was mainly due to the rise in wheat and hog 
prices. There were also gains for silk, cocoa, rubber, corn 
and cotton, and declines for silver, scrap steel, wool, coffee 
and sugar. Prices of hides, copper and lead remained un- 
changed. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


| —- | ere 205.1] Two weeks ago, May 7-_------ 208.0 

NER OC oh: Se ers 206.1} Month ae, 1 ~¥ Mitilsidoskwe 214.9 
| Elwes 207.1| Year ago, 2 eee a 

yo” SCE Seer 209.3} 1936 4, avsluige 208.7 

OS See eees: 211.1 Low —May 12__--__---- 162.7 

y, SS eee 210.0] 1937 lS ade Masvscccuwe 228.1 

Sigs BP Ble bc aeacnacdane 209. Lo RPV ESSe 203.4 


aa 





Number of Freight Cars on Order May 1, 1937 


Class I railroads on May 1 this year had more new freight 
cars on order than on any corresponding date since 1926, 
the Association of American Railroads announced on 
May 21. The number on order on May 1 this year was 
47,290. On May 1, 1926, there was 48,762. On May 1 last 
year, 18,467 cars were on order, and on the same day two 
years ago there were 1,449. The Association further re- 

orted : 
* New freight cars on order on May 1 this year included the following: 
23,236 coal cars; 19,412 box cars, including both plain and automobile; 
2,093 refrigerator cars; 1,374 flat cars; 800 stock cars, and 375 miscel- 
laneous cars. 


Class I railroads had 345 new steam locomotives on order on May 1 this 
year, the largest number for any corresponding date since 1930, at which 
time there were 362 on order. On the same day last year 52 new steam 
locomotives were on order, while two years ago there was only one. 

New freight cars installed in service in the first four months of 1937 
totaled 20,946, the greatest number of installations in any corresponding 
period since 1930, when there were 35,037. Class I railroads in the 
first four months last year installed 18,467 new freight cars, and in the 
corresponding period in 1935, 1,449 were installed. 

New steam locomotives installed in the first four months this year 
totaled 86 compared with three in the corresponding period last year 
and 15 in the corresponding period two years ago. New electric and Diesel 
locomotives installed in the same period this year totaled seven compared 
with three in 1936 and 39 in 1935. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 


<a 
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Wholesale Commodity Prices Up Sharply DuringWeek 
Ended May 18—Losses of Four Previous Weeks 
Regained by ‘“Annalist’’ Index—Foreign Prices 
Gained During April 

‘“‘A sharp rebound in commodity prices which began toward 
the end of last week was responsible for the regaining of the 
sone revious weeks’ losses by the ‘‘Annalist” Weekly Index 

olesale Commodity Prices,” it was announced on 

May 20 by the “Annalist.”” The index, the ‘Annalist’’ 

reported, rose to 144.4 on May 18 from 142.4 (revised) 

May 11, and is now, except for the weeks of March 23 to 

April 6, the highest since 1929. The ‘‘Annalist’’ further 

announced: 

Sharply higher prices for the grains and for the livestock and meat pro- 
ducts group largely accounted for the recovery, but there was also evident 
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an absence of the general commodity weakness that marked the past month, 
apparently due in part to the drying up of British and other foreign liquida- 
tion. Moody's daily spot commodity price index, even after the week's 
rally, is only at about the level of January, before the more speculative 
part of this year’s price advance began. The Dow Jones daily index of 
commodity futures prices is indeed well below the January level and very 
little above that prevailing throughout last Summer. While the general 
long-run trend of prices seems to still be upward, the elimination for the 
present of the so-called ‘‘outside’’ speculative element from the more volatile 
commodities is likely to preclude any immediate spectacular advance, such 
as marked the late Winter, and such advances as may now take place are 
likely to be more moderate. 

















THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
(PRICES (1913100) 

May 18, 1937 | May 11, 1937 | May 19, 1936 
a 151.2 146.1 110.8 
6. 5 denna e ewe 131.2 129.8 119.4 
‘Zemeee products. ..............- *130.7 x130.9 104.3 
Oe ae 176.7 176.7 170.7 
Ee ee ood cs ee aes 138.4 138.4 110.6 
af GRRSNE SRSES e 99.4 x99.4 97.3 
TEER ITOTE 105.5 105.5 86.0 
All commodities - - . ....------- 144.4 142.4 120.0 
All commodities on old dollar basis 85.3 84.0 71.5 








* Preliminary. x Revised. 

The ‘“Annalist”’ also reported on the trend of foreign 
commodity prices during April. It said: 

Foreign wholesale prices in April were generally higher on an average 
than in March, and The Annalist International Composite, therefore 
advanced, although the trend during the month was generally downward 
from the high levels of the end of March. The French index shows a loss 
because it is not an average for the entire month, but is computed as of 
the end of April. The others were generally higher. The downward trend 
during the month appeared to have been arrested early in May, according 
to the available weekly indices. 

The Italian wholesale index is available again. In order to include it. 
The ‘“‘Annalist’’ International Composite has been revised. At the same 
time, the monthly index of the United States Bureau of Labor Statistics 
has been substituted for the monthly average of The ‘‘Annalist’’ index in 
order to give a more comprehensive commodity coverage and also to supply 
a somewhat better link with the origina) 1913 base. 

MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


























(1913—100) 
% Change 
*Apr., x Mar., Feb., April, from 
1937 1937 1937 1936 March 
United States of America- - - - - 125.8 125.8 123.6 114.3 0.0 
oa sc kadwandamaal 74.3 74.3 73.0 67.5 0.0 
To. s.  eeucenasude 134.5 133.6 129.5 112.8 +0.7 
DD. oc eceneeee on 79.5 79.0 76.4 66.8 +0.6 
United Kingdom --_---------- 129.5 127.6 123.5 109.3 +1.5 
casa a cawdonewked 77.3 75.7 73.4 66.0 +2.1 
SS 552 550 533 371 +0.4 
| eee 374 381 374 371 —1.8 
Sina gain aon amimnesicn 105.8 106.1 105.5 103.7 —0.3 
CT aca Kd-unektiek ace khe 418.4 410.7 406.0 367.3 +1.9 
NS. an amnbee eae 274.1 242.6 239.8 327.6 +1.9 
a Caracnnd ean mam ait 187.3 181.1 173.9 145.4 +3.4 
CR cn Ldn cahennae 63.7 61.2 58.8 50.0 +4.9 
‘‘Annalist’’ composite in gold z 79.5 79.0 77.0 73.0 +0.6 
* Preliminary. x Revised. y Endofmonth. z Completely revised; includes also 


Belgium and the Netherlands; Germany excluded from July, 1934. 
Sources—United States of America, Bureau of Labor Statistics; Canada, Dominion 
Bureau of Statistics; United Kingdom, Board of Trade; France, Statistique Generale; 
Germany, Statistisches Reichsamt; Italy, Consiglio Provinciale dell Economia di 
Milano; Japan, Bank of Japan. 
THE “ANNALIST” INTERNATIONAL WHOLESALE PRICE COMPOSITE 
(Revised Data: 1913100; in terms of gold) 












































1928 1929 1930 1931 1932 
BR rn stance neaeanecacee 139.2 138.9 130.6 109.9 88.4 
(Oe een 128.6 139.0 128.1 108.8 88.2 
ES ay Se ere Or 139.3 139.6 125.5 108.3 88.6 
DC 6.6 ovcnenanthiemeweaten 140.5 138.1 124.9 107.6 87.0 
ik dri hd weweeenanane 141.5 136.4 123.2 105.8 86.1 
Ds ck nenccebaeaedeens 140.6 135.9 121.2 104.6 84.2 
SE ae 140.0 137.4 119.8 103.6 83.5 
("SRE E Ee a 139.3 136.4 119.2 102.0 83.3 
EEE EO 139.0 136.4 117.7 98.6 84.1 
as ak tian Sieg so a ail 138.7 135.7 115.5 94.9 82.9 
POOVOMRDET . 2. «co cone nnn eee 138.9 133.8 114.2 94.0 81.7 
Pa ayer 139.0 132.6 111.5 89.8 80.9 
CO ere 139.6 136.7 120.9 102.3 85.0 
1933 1934 1935 1936 1937 
BE, vas candoneneocioda 80.4 74.0 70.6 72.9 76.5 
ES rere 79.4 72.8 70.5 73.2 77.0 
BL tink. ke nana dnweea ae 78.8 71.8 69.1 73.0 79.0 
DT. d< cecntetbneneh aeaaee 77.6 71.4 69.2 73.0 *79.5 
EG Aish wk gin ak nalhh oma 76.1 70.8 70.1 72.9 ae 
Bh da wi we tbiudncswede es 77.2 70.8 69.9 73.5 kaw 
pea er 75.9 70.6 69.3 74.6 nike 
Deki cgnthendndnnsenex 75.8 71.4 70.4 76.0 nies 
Ds Deedee spenencesas 74.0 71.2 71.0 73.4 pee 
DR Labsriuasmh bebe aw oie 74.0 70.2 72.1 71.4 te 
PE, .sanncvsndsbonss 73.4 70.6 72.5 72.1 Lilie 
les Sie etharare wm bsnenesion ase 74.3 70.0 72.7 74.5 are 
See 76.4 71.3 70.6 73.4 pee 
Composition: Weighted average of wholesale price indices for United States of 


America, Canada, United Kingdom, France, Belgium, Netherlands, Italy and 
Japan. Germany included only through June, 1934. 
* Subject to revision. 
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United States Department of Labor Reports 0.5% 
Decline in Wholesale Commodity Prices During 
Week Ended May 15 

Largely because of the continued decline in prices of a 
cultural commodities, the index of wholesale commodity 
rices of the Bureau of Labor Statistics, United States 

De artment of Labor, averaged 0.5% lower during the week 

ended May 15, according to an announcement made May 20 

by Commissioner Lubin. ‘Wholesale prices have moved 





downward for six consecutive weeks,” said Mr. Lubin, “and 
show a cumulative decrease of 1.6% from the year’s high 
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point of 88.3 reached during the week ended April 3. The 
index now stands at 86.9% of the 1926 average and is 0.8% 
lower than the corresponding week of last month. It is, 
however, 11.3% above the corresponding week of last year.” 
Continuing, Mr. Lubin said: 

In addition to farm products, declines were reported for foods, hides and 
leather products, textile products, and chemicals and drugs. Metals and 
metal products and building materials averaged higher and fuel and light- 
ing materials, housefurnishing goods, and miscellaneous commodities 
remained unchanged from the preceding week. Compared with a year ago, 
the indexes for each of the commodity groups were higher, the increases 
ranging from 1.7% for fuel and lighting materials to 20% for farm products. 

The wholesale price level for raw materials declined 1.4% and is now 
2.1% below last month and 15.3% above last year. The index for semi- 
manufactured commodities dropped 0.3% and is 2.6% lower than a month 
ago and 17.6% higher than last May. Average prices of finished products 
declined fractionally to the level of a month ago and are 8.6% above the 
level of the corresponding week last year. 

The index for the large group ‘‘all commodities other than farm products"’ 
declined 0.1% during the week and is 0.3% lower than the level prevailing 
@ month ago. It is 9.4% above the corresponding week of a year ago. 
Industrial commodity prices, measured by the index for ‘‘all commodities 
other than farm products and foods,’’ remained unchanged at 86.3% of 
the 1926 average. Compared with a month ago, industrial commodity 
prices are lower by 0.2% and 9.5% higher than last year. 


The following is also from Commissioner Lubin’s an- 
nouncement of May 20: 

Sharp declines in prices of grains, which rose slightly last week, were 
largely responsible for the 1.9% drop in the index for farm products. Live- 
stock and poultry declined 1.0% and “other farm products," including 
cotton, lemons, oranges, seeds, sweet potatoes, white potatoes, and foreign 
and domestic wools, decreased 1.1%. Additional] individual items showing 
lower prices were barley, corn, oats, rye, wheat, calves, steers, and live 
poultry (New York). Average prices for eggs, timothy hay, tobacco, 
cows, hogs, lambs, and live poultry (Chicago) were higher. This week's 
farm products index—89.3—is 3.4% below the level of a month ago and 
20% above a year ago. 

The wholesale food group decreased 0.6% primarily due to lower prices 
of cereal products, fruits and vegetables, and meats. Average prices of 
dairy products and ‘other foods,’’ including coffee, corn starch, and 
cottonseed oil, were slightly higher. Important individual food items for 
which price decreases were reported were fresh beef, fresh mutton, bacon, 
dressed poultry, cocoa beans, copra, cured fish, lard, oleo oil, vegetable 
oils, cheese, oatmeal, wheat flour, hominy grits, corn meal, dried and 
fresh fruits. Average prices for butter, canned apricots, cured beef, fresh 
and mess pork were higher. The current food index—84.2—is 1.3% below 
the level of a month ago and 8.8% above a year ago. 

Due chiefly to lower prices for vegetable oils, Packer's prime tallow, and 
copra, the index for the chemicals and drugs group fell 0.6%. The subgroup 
of chemicals decreased 0.9%. No change was reported in the indexes for 
the other chemical subgroups. 

The hides and leather products group index declined fractionally. 
Packer cow hides, calf skins, kip skins, sheep skins, and chrome calf leather 
averaged lower in price. The subgroup of shoes advanced 0.6%. Other 
leather products were unchanged from last week. 

Continued falling prices for print cloths, cotton yarns, and raw silk 
resulted in a fractional decrease in the index for the textile products group. 
Slightly lower prices were reported for burlap and cotton twine. Average 
prices for clothing advanced fractionally and knit goods remained unchanged 
from last week. 

The index for the metals and metal products group rose 0.2%. Average 
prices of scrap steel, antimony, and pig tin were lower and Speigeleisen, 
ferromanganese, and quick silver were higher. Agricultural implement and 
plumbing and heating prices remained stationary. 

The building materials group index rose fractionally largely because of 
higher prices for common building brick, yellow pine flooring, rosin, 
turpentine, and prepared roofing. Lower prices were reported for spruce 
lumber, chinawood oil, sand and gravel. 

Minor fluctuations in prices of items composing the fuel and lighting 
materials group resulted in no change in the index for the group. Average 
prices for anthracite and midcontinent gasoline advanced and bituminous 
coal declined. Coke prices remained steady. The index for the house- 
furnishing goods group remained unchanged from the level of a week ago. 

Cattle feed prices averaged 1.9% lower than last week, due to sharp 
reductions in average prices for bran, cottonseed meal and linseed meal. 
Prices of crude rubber rose 1.1%. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for May 16, 1936, May 18, 1935, May 19, 
1934, and May 20, 1933: 






































(1926100) 
May| May| May| Apr.| Apr.| May| May| May| May 
Commodity Groups 15 8 1 24 17 16 18 19 | 20 
1937| 1937] 1937] 1937) 1937) 1936) 1935] 1934] 1933 
All commodities. ......-- 86.9] 87.3) 87.4] 87.5) 87.6] 78.1] 80.0) 73.5) 63.0 
Farm products. ......--.-- 89.3] 91.0) 91.5] 92.7) 92.4) 74.4) 80.9) 59.6) 50.9 
ach odie esharabacnialateeal 84.2) 84.7] 85 2) 85.0) 85.3) 77.4) 83.8) 67.2) 59.9 
Hides and leather products - -|107.6|107.7|106.8] 106.7 107.2) 94.8] 88.4) 88.5) 77.9 
Textile products_-_-......-- 78.2| 78.3| 78.6] 78.6] 78.7) 69.5] 68.8] 73.5) 55.3 
Fuel and lighting materials._| 78.2) 78.2) 77.9] 77.6] 77.5) 76.9] 74.2] 73.2] 61.2 
Metals and metal products_-_| 95.0] 94.8] 95.1] 95.1] 95.8] 85.7] 85.3] 88.7] 77.9 
Building materials - __....-.- 96.9} 96.8) 96.6] 96.6) 96.8} 85.5) 84.8] 87.0} 71.1 
Chemicals and drugs - - 83.9] 84.4) 85.2) 85.6] 86.6] 77.3] 80.8) 75.4) 72.9 
Housefurnishing goods-_ 90.8} 90.8] 90.8] 90.4] 90.3] 82.8) 82.0] 83.0) 71.9 
Miscellaneous _ __...-..-.-- 80.4} 80.4] 80.6) 80.9} 81.0] 69.2] 69.0} 69.7] 58.9 
Raw materials____....--.-| 86.6] 87.8] 88.1] 88.7] 88.5) 75.1] x x x 
Semi-manufactured articles_.| 87.4| 87.7] 88.4] 88.8] 89.7] 74.3) x x x 
Finished products-_-.-.-.--.- 87.3] 87.4| 87.4] 87.1] 87.3) 80.4) x x x 
All commodities other than 
farm products_-.....---- 86.3] 86.4) 86.5) 86.4) 86.6) 78.9) 79.7] 76.5) 65.8 
All commodities other than 

farm products and foods__| 86.3) 86.3] 86.3] 86.2! 86.5| 78.81 77.61 79.0] 66.8 








x Not computed, 


Wholesale Commodity Prices Remained Unchanged 
During Week Ended May 15, According to National 
Fertilizer Association 

After declining slightly in each of the five preceding 
weeks, the weekly wholesale commodity price index com- 
piled by the National Fertilizer Association remained un- 
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changed during the week ended May 15, namely, at 87.3% 
of the 1926-28 average of 100%. The highest point reached 
the present year was 88.7% in the first week of April. A 
year ago the index registered 75.1%. The Association’s 
announcement, under date of May 17, continued: 

Although there was no change during the week in the all-commodity 
index, four of the principal group indexes declined and only two advanced. 
Higher prices for livestock, which more than offset declines in cotton and 
grains, resulted in an upturn in the index of farm product prices. It 
was the rise in this group which was primarily responsible for the failure 
of the all-commodity index to show a decline. Reflecting an advance in 
fuel oil prices, the fuel index rose to a new high point for the recovery 
period. Food prices were generally lower last week, with 16 items repre- 
sented in the index declining and only seven advancing; the group index 
receded to the lowest level reached since last fall. Further recession 
occurred in the index of textile prices, marking the sixth consecutive 
weekly decline. Lower lumber prices caused a moderate drop in the 
building material index. The only changes in metal prices during the 
week were downward, but they were too small to change the index. 

Thirty-five price series included in the index moved downward during 
the week compared with only 18 advances; in the preceding week there 
wer 33 declines and 20 advances; in the second preceding week there were 
35 declines and 17 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1 928=—100 

Latest | Prec'd’g| Month Year 

Boch p= ll Week Week Ago Ago 
Bears to the Group May 15,| May 8, |Apr. 17,|May 16, 

Total Indez 1937 1937 1937 1936 

25.3 82.9 83.4 84.0 75.9 

77.8 78.6 83.4 68.0 

91.6 94.1 99.3 85.4 

23.0 86.7 85.9 87.6 69.5 

72.1 74.9 77.0 65.0 

114.0 114.2 114.9 66.8 

81.2 78.9 ay! A 

17.3 i. cdickecnabamadanias 84.5 83.5 os : 

10.8 Miscellaneous commodities..| 89.0 89.7 90.9 71.6 

8.2 ;. aoe 80.6 81.4 82.4 66.8 

y Be I in on incl ntnentep abana 105.2 105.2 107.8 83.0 

6.1 Building materials-_........- 92.7 95.3 94.7 80.2 

1.3 Chemicals and drugs--.-.--.-.- 94.2 94.2 95.4 94.4 

03 Fertilizer materials. --.....-- 714 714 71.3 65.6 

0.3 , .. eee 77.0 77.0 77.0 70.7 

0.3 Farm machinery --....-...--- 94.3 94.3 94.3 92.6 
100.0 All groups combined... -.-- 87.3 87.3 88.0 75.1 ‘ 








April Chain Store Sales Gain 10.80% 


According to a compilation made by Merrill, Lynch & Co., 
26 chain store companies, including two mail order com- 
panies, reported an increase in sales of 10.80% for April, 
1937, over April, 1936. Excluding the two mail order com- 
panies, the 24 other companies reported an increase in sales 
of 4.38%. 

Sales of these 26 companies showed an increase of 15.02% 
for the four months of 1937 over the four months of 1936. 
Excluding the two mail order companies, the 24 chains re- 
ported an increase of 11.82%. The following table shows 
the amount of sales and the percentage of increase, by 
groups, for the month of April and the four months ending 
April 30: 
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PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions May 15, 1937 | May 8, 1937 | May 1, 1937 |Aprét 24, 1937 
New Engiand-.-....... 14.2 114 14.5 14.4 
Middle Atlantic. ~~... 11.0 9.6 14.3 13.0 
Central Industrial - - - - 14.9 15.5 15.9 16.6 
West Central. -...-...- 6.3 8.0 10.5 10.1 
Southern States. ..-... 16.2 15.4 16.4 17.3 
Rocky Mountain. ...- 24.8 23.7 31.0 27.5 
Pacific Coast........- 4.2 4.0 4.6 4.1 
Total United States_ 12.7 12.8 13.5 14.3 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1937 1936 1937 1935 1932 19% 
from 
1936 
MP. Dicantsin 2,199,976] 1,903,363] +15.6 | 1,734,338] 1,519,679] 1,706,719 
Mar. 18... .ccc0< 2,212,897] 1,893,311} +16.9 | 1,724,131] 1,538,452) 1,702,570 
Cf ere 2,211,052} 1, -803} +16.3 | 1,728,323] 1,537,747] 1,687,229 
RE les eccuae 2,200,143} 1,862,387] +18.1 | 1,724,763] 1,514,553] 1,683,262 
BER. Bésdecead 2,146,959] 1,867,093] +15.0 | 1,712,863] 1,480,208) 1,679,589 
AS: Bicdoséuen 2,176,368] 1,916,486] +13.6 | 1,700,334) 1,465,076) 1,663,291 
pS SSE 2,173,223] 1,933,610] +12.4 | 1,725,352] 1,480,738) 1,696, 
F' “¢ S@pepee 2,188,124] 1,914,710] +143 | 1,701,945) 1,469,810} 1,709,331 
) 1g eee 2,193,779] 1,932,797] +13.5 | 1,673,295] 1,454,505} 1,699,822 
St. Mawianeoe 2,176,383] 1,928,803] +12.8 | 1,698,178] 1,429,032) 1,688,434 
May 15........ 2,194,620' 1.947 7711 +127 ' 1,701,702' 1,436,928| 1,698,492 






































April 4 Months Ended April 30 

1937 1936 Inc. 1937 1936 Inc. 

$ $ % $s $ % 
5 Grocery chains_.-| 58,556,694] 50,993,299] 14.83|224,362.691/198,167 ,099/13.22 
10 5 & 10c. chains.._| 59,226,686) 62,503 ,204/x5.24/225,006 ,226/209,047 569} 7.63 
4 Apparel chains_-.-| 27,074,828) 26,504,924| 2.15) 93,837,515] 84,040,408/11.66 
| 2 Drug chains- - --- 7,238,722) 6,613,429] 9.45) 28,822,850] 26,380,778] 9.26 
2 Shoe chains- ----- 5,942,443) 5,935,705] 0.11] 17,900,844] 14,916,460/20.01 
1 Auto supply chain} 2,731,000} 1,479,000]/84.6 8,445,000] 4,953,000}70.5 
t Total 24 chains _/160,770,373) 154,029,561] 4.38/598,375,126|537 ,505,314/11.32 
2 Mail order cos_-.-| 83,508,011] 66,436,824/25.70|264,655,407/212,795,872|24 .37 
Total 26 cos-_---~'244,278,384'220 ,466 ,385!10.80\863 030 ,533'750,301,187115.02 

x Decrease, 
—<S- 





Catifornia Business Continued During April at Highest 
Levels Since 1930, According to Wells Fargo Bank 
& Union Trust Co. (San Francisco) 


General business activity in California since the first of the 
year has maintained itself at the highest levels since early 
1930, according to the current “Business Outlook” of the 
Wells Fargo Bank & Union Trust Co., San Francisco. At 
the beginning of May the bank’s index of California business 
(the 1923-25 average equaling 100) stood at 109.8, a 10% 
pe over last year. An announcement in the matter also 
said: 


A slight decline during April resulted from moderate statistical recessions 
in industrial production, bank debits, and department store sales, with 
freight carloadings holding even. Building continued in a much larger 
volume than a year ago, permits in 59 California cities totaling $63,971,304 
for Jan.-April, a 33% gain over the corresponding 1936 figure, with con- 
sequent substantial increases in the production of building materials. 
Port activity continued exceptionally active since the settlement of the 
strike early in February. 


<>. 
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Electric Output for Week Ended May 15 Totals 
2,194,620,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 15, 1937, totaled 2,194,620,000 kwh., or 12.7% 
above the 1,947,771,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 
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Increases Reported in Employment and Payrolls in 
Pennsylvania Anthracite Collieries from Mid-March 
to Mid-April 

Employment in Pennsylvania anthracite mines increased 
10% and wage payments rose 69% from the middle of March 
to the middle of April, according to indexes compiled by the 
Iederal Reserve Bank of Philadelphia from reports to the 
Anthracite Institute by 26 companies employing some 75,000 
Wage earners whose compensation amounted to nearly 
$2,600,000 a week. Working time, as measured by employee- 
hours actually worked in the collieries of 22 companies 
showed a gain of 64% in this interval. “These gains, par- 
ticularly in the case of payrolls and hours worked, reflected 
a sharp rise in anthracite production from the relatively low 
levels prevailing in earlier months this year,” said the 
Philadelphia Reserve Bank. It added: 

The April index of employment was 53.0, relative to the 1923-25 aver- 
age, as compared with 48.0 a month before; that of wage earnings rose 
from 31.8 to 53.7 in the same period. Comparisons with a year ago show 
that these indexes were higher by 8% and 123%, respectively. Other 
details follow: 

Prepared by the Department of Research and Statistics of Federal Reserve Bank 












































of Philadelphia. 1923-25 Average—100 
Employment Payrolis 
1934 ; 1935 | 1936 | 1937 | 1934 | 1935 ; 1936 , 1937 
62.3 | 61.1 } 57.9 | 53.2 | 59.4 } 48.1 | 45.8 | 35.9 
61.4 | 62.7 | 60.1 | 51.8 | 55.2 | 53.9 | 64.7 | 34.5 
65.7 | 50.0 | 51.5 | 48.0 | 69.2 | 32.7 | 35.9 | 31.8 
56.6 | 51.5 | 48.9 | 53.0 | 43.3 | 42.0 | 24.1 | 53.7 
62.0 | 52.4 | 53.9 53.7 | 41.8 | 47.5 
56.0 | 55.6 | 50.3 44.7 | 55.5 | 35.3 
52.2 | 48.5 | 47.5 35.4 | 31.6 | 31.3 
48.2 | 37.9 | 40.4 33.3 | 23.8 | 26.4 
55.4 | 45.2 | 46.8 39.4 | 32.2 | 29.3 
56.9 | 57.7 | 49.0 40.4 | 47.1 | 40.8 
59.0 | 45.7 | 50.6 42.8 | 23.9 | 33.8 
59.8 | 56.3 | 53.9 43.9 | 46.7 | 46.5 
58.0 | 52.0 ' 50.9 46.7 ' 39.9 | 38.4 
Weekly Report of Lumber Movement, Week Ended 


May 8, 1937 


The lumber industry during the week ended May §8, 
1937, stood at 74% of the 1929 weekly average of production 
and 71% of 1929 shipments. New orders booked were some- 
what below the preceding week. Shipments as reported 
showed appreciable decrease from the previous week, which 
was, however, the highest of the year to date. Production 
also declined from the previous week, which was the record 
high production week for 19387. National production re- 
ported for the week ended May 8 by 4% fewer mills was 
3% less than the output of the preceding week; shipments 
were 17% below shipments of that week; new orders were 
7% below that week’s orders, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of impotant hardwood 
and softwood mills. Reported new business during the week 
ended May 8 was 4% below production; shipments were 7% 
below output; in the previous week new orders were 0.1% 
below and shipments 9% above production. Production in 
the week ended May 8, 1937, was shown by mills reporting 
for both 1937 and 1936, 7% above the corresponding week 
of 1936; shipments were 7% above shipments of last year’s 
week ; new orders were 15% above orders of that week. The 
Association further reported : 

During the week ended May 8, 1937, 531 mills produced 257,799,000 
feet of hardwoods and softwoods combined; shipped 239,982,000 feet ; 
booked orders of 248,213,000 feet. Revised figures for the preceding 
week were: Mills, 552; production, 267,093,000 feet; shipments, 290,- 
289,000 feet; orders, 266,765,000 feet. 

All regions but West Coast, California redwood and Northern hemlock 
reported orders below production. All but redwood and hemlock reported 
shipments below production. All regions but Southern pine, Northern pine 
and Northern hardwoods reported orders above those of corresponding week 
of last year; all but Southern pine, Southern hardwoods and Northern 
hardwoods reported shipments above those of similar week of 1936, and 
all regions but West Coast reported production above the 1936 week. 

Lumber orders reported for the week ended May 8, 1937, by 450 goft- 
wood mills totaled 238,269,000 feet, or 4% below the production of the 
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same mills. Shipments as reported for the same week were 230,278,000 
feet, or 7% below production. Production was 247,001,000 feet. 

Reports from 99 hardwood mills give new business as 9,944,000 feet, 
or 8% below production. Shipments as reported for the same week were 
9,704,000 feet, or 10% below production. Production was 10,798,000 feet. 


,dentical Mill Reports 

Last week’s production of 443 identical softwood mills was 246,219,000 
feet, and a year ago it was 228,930,000 feet; shipments were, respectively, 
229,640,000 feet and 214,124,000 feet, and orders received, 237,658,000 
feet and 206,392,000 feet. In the case of hardwoods, 80 identical mills 
reported production last week and a year ago 8,916,000 feet and 8,524,000 
feet ; shipments, 7,795,000 feet and 8,067,000 feet, and orders, 8,522,000 
feet and 7,261,000 feet. 
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Canadian Newsprint Production Reached April Record 
—Registered 15.3% Gain Over Year Ago—Output 
in United States Also Above Last April 


During April newsprint production in Canada reached a 
new high record for the month, it amounting to 298,347 tons, 
or 15.3% above the April 1936, output of 258,721 tons, it 
was announced on May 13 by the Newsprint Service Bureau. 
However, as compared with the preceding month, March, 
the April production registered a decline of 2,763 tons. Pro- 
duction in the United States in April was also below the 
preceding month, but higher than a year ago. In the 
Montreal “Gazette” of May 14 it was stated: 

Production in the United States was 78,642 tons and shipments 84,992, 
making a total production in Canada and the United States of 376,989 
tons, and total shipments of 395,606. During April, 30,793 tons of news- 
print were made in Newfoundland, bringing the total North American 
cutput to 407,782. Total production for the same month in 1936 was 
360,416 tons. 

Canadian mills produced 211,294 tons more in the first four months of 
1937 than in the first four months in 1936, which was an increase of 
22.2%. American production was 8,068 tons, or 2.6% more than in the 
first four months of 1936. In Newfoundland output was 19,556 tons, or 
19.6% more than in the first four months. The total increase for the 
period was 288,913, or 17.6%. 

Newsprint stocks at Canadian mills were reported to be 72,223 tons as 
at the end of April and 12,406 tons at American mills, making a combined 
total of 84,629 tons compared with 103,246 tons on March 31, 1937. 
Shipment of considerable tonnage accumulated during the winter was made 
possible by the opening of navigation. 


The following table, also contained in the “Gazette,” 


shows production of newsprint in Canada and the United 
States in each month during the past two years: 











Tons Tons 

1937— Canada U. S. | 1936— Canada om? § 
Ms + Mbdenawens 298,347 Pio =a 243,900 76,507 
Dt ictabieéaae 301,110 82,576 | February....-..--- 221,569 72,272 
a 275,532 TOTS | COU e cw cccceces 227,955 79,361 
GE bcaeccdecne 287,691 80,005 1935— 

1936— December. ...-.-.-.- 244,732 75,869 
aaa 289,312 80,048 | November-..-.--.-.--- 262,854 78,929 
November.......-. 285,771 FO ee CONE. ccnuinscece 266,515 79.746 
pa 301,106 81,027 | September- ------- 223,892 71,410 
September. --.-.----. 269,782 73.216 | August... ....<-..- 235,573 75,187 
pa 270,053 oe ” eee 234,266 73.108 
PE Licstebbenones 274,627 TR Lich ancndsecoens 232,020 77,339 
Se nsnéchhondman 270,051 pee 242,693 84,323 
Sidctetbabcwae 267,067 75,710 | BE atdutinaneae 222,224 74,891 
pe ee 258,721 76.470 





European Countries Consuming Sugar at Increased 
Rate, According to Lamborn & Co. 


Consumption of sugar in the 14 principal European coun- 
tries during the first seven months of the current year, 
September, 1936, through March, 1937, totaled 4,423,905 long 
tons, raw sugar value, as contrasted with 4,235,307 tons 
consumed during the similar period last season, an increase 
of 188,598 tons, or approximately 4.5%, according to Lam- 
born & Co., New York, which added: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Rumania, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on April 1, 1937, amounted to 
3,991,000 tons as against 4,177,000 tons on the same date in 1936, a 
decrease of 186,000 tons, or approximately 4.5%. 

The estimated beet sowings for this season for the 14 principal Euro- 
pean countries, according to advices received from F. O. Licht, the European 
sugar authority, is placed at 3,817,700 acres as compared with 3,447,700 
acres last season, an increase of 370,000 acres, or 10.7%. These countries 
produced last season 5,960,800 long tons of sugar. 

——_< 


Petroleum and Its Products—Texas Cuts June Allow- 
able—New Quota in Line with Federal Estimates— 
Daily Average Crude Hits New High—Tax Drain 
on Industry Heavy 

The Texas Railroad Commission Wednesday set its June 
allowable at the same figure as that proposed for the month 
by the U. 8. Bureau of Mines for the first time. The new 
allowable of 1,354,400 barrels daily is 94,301 barrels below 
output as of May 17 and far below June nominations by 
purchasers of 1,645,825 barrels daily. 

“This drastic cut has been made necessary by the intensive 
and most successful drilling campaign that has been waged in 
Texas and elsewhere,” C. V. Terrell, Chairman of the Com- 
mission said. ‘Storage of oil above ground has increased 
15,000,000 barrels in the United States since Jan. 1, 1937. 
Also there are 81,000,000 barrels of gasoline on hand. This 
situation is being corrected in the order we are issuing.”’ 

The Commission’s new proration order, which is effective 
June 1, represents a decline of 60,975 barrels daily in the 
State maximum output as compared with the figure set for 
May 1. East Texas does not suffer from the reduced pro- 
duction total. The cuts were as follows: Panhandle area, 
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5,000 barrels daily; north Texas, 5,000 barrels; west Texas, 
15,000 barrels; east central Texas, 3,000 barrels; Rodessa, 
5,000 barrels; southwest Texas, 13,000 barrels and Gulf 
Coast, 15,000 barrels. 

June daily average crude oil demand as estimated by the 
United States Bureau of Mines on May 21 was 3,366,000 
barrels, an increase of 33,100 barrels over the May daily 
average and 359,800 barrels above actual production in the 
like 1936 month. The new recommended quota compared 
with actual production in the week ended May 15 of 3,551,950 
barrels. 

The Bureau’s recommended production of crude oil by 
States follows: 








May June May June 
Texas____._....-..1,340,800 1,354,000 | Kentucky.....----- 14,800 15,700 
Ge. wcameces 622.700 625,000} Montana. ----..---- 15,200 15,400 
California 585,900 | New York... --.-.--- 14,500 14,700 
Louisiana y 252,000 | Tllinois_.......--.. 12,500 12,800 
|  —?—aeerr a 190,700 | West Virginia. ----- 10,500 9,700 
New Mexico F dna. can eeee 10,300 10.600 
Pennsylvania J 52,400 | Colorado. ...-..---- 4,800 4,800 
Wyoming 9, 51,000} Indiana. .....-...-.- 2,200 2,300 
_ | eee 34,900 38,400 
Arkansas.......... 28,500 28,300 Wels chasscanns 3,332,900 3,366,000 





The curtailed Texas total was foreshadowed by statement§ 
issued earlier in the week by E. O. Thompson, a member of 
the Railroad Commission, and by C. F. Roeser, President 
of the Independent Petroleum Association of America, both 
of which held that production was running far too high in 
view of the improvement in the storage situation in crude oil 
and the dangerously high gasoline holdings. 

Mr. Thompson, who also is Chairman of the Interstate 
Oil Compact Commission, at the time of the Washington 
hearings on the Connally-Dies legislation extending the life 
of the Connally hot oil bill voiced his opinion that production 
throughout the Nation must be curtailed. He stressed the 
point then that Texas, although it has in the past ignored the 
market estimates issued by the Bureau of Mines due to their 
proven inaccuracy, would in the future cooperate closely with 
the Federal agency. 

Stocks of crude oil rose more than 15,000,000 barrels 
during the nine weeks from Feb. 27 to May 1, Mr. Roeser 
posers out, which is equivalent to more than 240,000 

arrels daily. The total expansion in crude oil stocks from 
the low set in Jan. 23 to May 1, totaled 18,038,000 barrels, 
he added. 

“It is to be hoped that all the oil producing States will 
recognize the seriosuness of the situation and that the regula- 
tory bodies of the States in setting June allowables will keep 
them down at least as low as the recommendation of the 
Bureau of Mines so as to endeavor, during that 30-day 
period, to bring production down to consumptive demand,” 
he continued. 

“The fact that gasoline stocks, which as of May 8 amounted 
to 81,469,000 barrels, are excessive, is another factor that 
requires careful consideration, for it is essential that these 
stocks be reduced during the season of consumption so that 
they will be down to a reasonable economic level by Oct. 1, 
1937,’’ he concluded. 

Incidentally, the House on May 17 struck the provision 
from the a for the Department of the Interior 
which would have prohibited the issuance of monthly fore- 
casts of demand for motor fuel and estimates of crude oil 
omseren necessary to meet market requirements by the 

ureau of Mines. The quick opposition that sprung up 
from the industry and Secretary Ickes when the monthly 
estimates were threatened apparently was effective. 

An increase of 62,750 barrels lifted the Nation’s daily 
average crude oil production to 3,551,950 barrels during the 
week ended May 15, a new all-time record high output, 
figures compiled by the American Petroleum Institute dis- 
closed. Productiion compared with May market demand of 
3,332,900 barrels daily estimated by the Bureau of Mines, 
and actual production in the like 1936 period of 3,008,050 
barrels. 

_ Texas led all major-producing State increases, output there 
rising 28,450 barrels. Oklahoma showed a gain of 15,500 
barrels, Kansas of 12,300 barrels and California was up 
10,600 barrels. All of the major producing areas operated in 
excess both of their State and Bureau of Mine recommended 
production quotas. 

More than 20 cents of every $1 received by oil companies 
from customers in exchange for petroleum products is turned 
over to the tax collector, who has become the largesy single 
recipient of company funds, an analysis of the annual finan- 
cial statements of 16 representative oil companies, prepared 
by the American Petroleum Industries Committee, discloses. 
Of the $3,231 ,000,604 received by these companies from cus- 
tomers in 1936, the tax collector got $661 492,896, or 20.48%. 

Disbursements for taxes, it was indicated by some of the 
statements, exceeded wage payments to employees by mar- 
gins ranging from 20 to 33%. Nearly 60% of oil-company 
receipts from customers, or $1,932,893,452, went into busi- 
ness-and-employment-producing circulation in the form of 
wages to employees and payment for materials and supplies 
purchased from scores of other American industries. 

Stockholders received 4.73% of the income, the $152,- 
778,331 paid in dividends representing only one-fourth as 
much as was paid to the tax collector. Depreciation and 


depletion, interest charges on borrowed capital and mis- 
cellaneous outlays accounted for all the balance except 
$152,722,633, which was retained for new working capital 
requirements. 
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There were no price changes during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ee ee $2.67 ' Eldorado, Ark., 40...--.----.------ $1.27 
Bee KO GO OB Ds. cccccuascece 1.25| Rusk, Texas, 40 and over..------- 1.27 
ce oe TOS i ep a 1.09 
| EP RPSSRERE EE See oe 1.35 | Central Field, Mich.......-.--..-- 1.42 
Western Kentucky......-........ EE aE 1.20 


Mid-Cont't, Okla., 40 and above.. 1.30) Huntington, Calif., 30 and over_... 1.22 

Rodessa, Ark., 40 and above__-_--_. 1.25| Kettleman Hills, 39 and over------ 

Smackover, Ark., 24 and over_.--- 0.90 | Petrolia. Canada... .....-------- 

REFINED PRODUCTS—MOTOR FUEL INVENTORIES PARED BY 
RISING DEMAND—REFINERY INCREASE OPERATING 
RATES—GAS AND FUEL OIL STOCKS SPURT—FUEL OIL 
PRICES ADVANCED ON WEST COAST 


A reduction of better than 1,000,000 barrels, the sharpest 
thus far this year, was achieved in stocks of finished and 
unfinished motor fuel during the week ended May 15, the 
American Petroleum Institute weekly report disclosed. The 
May 15 total was 80,378,000 barrels. 

The growing momentum of the normal spring seasonal 
expansion in motor fuel was evident in the reduction which 
occurred in the face of a substantial increase in operating rates 
of reporting refineries. Refinery stocks dipped 1,427,000 
barrels during the week, this cut being offset by a gain of 
330,000 barrels in bulk terminal stocks and of 6,000 barrels 
in holding of unfinished gasoline. aie 

An increase of 1.6 point in operating rates of refineries 
lifted it to 79.9% of capacity. Daily average runs of crude 
oil to stills gained 70,000 barrels to 3,135,000 barrels. Daily 
average production of cracked gasoline rose 30,000 barrels 
to 705,000 barrels. The normal seasonal expansion in stocks 
“ gas and fuel oils lifted them 442,000 barrels to 95,316,000 

arrels. 

A 9% inerease in domestic demand for motor fuel during 
June over actual demand for the corresponding period last 
year was disclosed in United States Bureau of Mines estimates 
of total home demand for gasoline of 48,500,000 barrels. 
Export demand for motor fuel during June was estimated 
at 2,600,000 barrels, or 200,000 barrels under the May 
forecast. 

The recent wave of advances in bunker fuel oil prices at 
Atlantic and Gulf Coast ports was reflected in similar in- 
creases on the Pacific Coast during the week. Major com- 
panies raised bunker fuel oil 15 cents a barrel, and posted an 
increase of 30 cents for Diesel oil. 

Representative price changes follow: 

May 19—Major companies increased bunker fuel oil 15 cents a barrel, 
and Diesel oil 30 cents a barrel at Pacific and Gulf Coast ports. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York — New York— Other Cities— 
Stand. Oil N. J..$.07\ Colonial Beacon. .$.07 Chicago....-$.05 -.05% 
Socony-Vacuum.. .07% , | TT .074%| New Orleans. .064-.07 
Tide Water Oil Co .07 44 | EE IR 07% |} Guif ports... 05% 
Richfield Oil(Cal.) .07 Shell Eastern... .07%4 :, 05 -.05% 


Warner-Quinlan.. 07 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas......-$.04 New Orleans.$.054-.05% 
(Bayonne)-_..-.-.- $.05% | Los Angeles.. .034-.05 _, ee 03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 








N. Y. (Bayonne)— | California 24 plus D New Orleans C..---- $1.05 
i ar $1.00-1.25)| Phila., Bunker C.... 1.35 
Diesel 28-30 D..-.. 1.85} 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Chicago, | Tulse U --$.02 %-.03 
Or Be abe on cs $.04%!' 28-30 D......... $.053 
Gasoline, Service Station, Tax Included 
z New York. ..-..-$.185 ae ee SEGG Pan scccsss $.175 
z Brooklyn....... .185 ON ciacenceons ob 177 


CR encccdcces 
z Not including 2% city sales tax. . 





— 


Daily Average Crude Oil Output Up 62,750 Barrels 
in Week Ended May 15 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 15, 1937, was 3,551,950 barrels. This was a rise of 
62,750 barrels from the output of the previous week. The 
current week’s figure remained above the 3,332,900 barrels 


calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during May. Daily average production for 
the four weeks ended May 15, 1937, is estimated at 3,508,750 
barrels. The daily average output for the week ended 
May 16, 1936, totaled 3,008,050 barrels. Further details, as 
reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 15 totaled 1,365,000 barrels, 
a daily average of 195,000 barrels, compared with a daily average of 
136,286 barrels for the week ended May 8 and 166,250 barrels daily for 
the four weeks ended May 15. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended May 15 totaled 153,000 barrels, a daily average of 21,857 barrels 
compared with a daily average of 26,143 barrels for the week ended May 8 
and 20,179 barrels for the four weeks ended May 15. 

Reports received from refining companies owning 88.8% of the 4,084,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,135,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 80,378,000 barrels of finished and 
unfinished gasoline and 95,316,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whcle, on a Bureau of Mines basis, produced an average of 705,000 barrels 
daily during the week: 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
B. of M., Four 
Dept. of State Week Change | Weeks Week 
Interior | Allowable| Ended from Ended Ended 
Calcu- May 1 | May 15, | Previous| May 15, | May 16, 
lattons 1937 Week 1937 19 
(May) 
OCRIIROMER. «ccc ccance 622,700] 622,700} 660,650/+15,500} 660,500} 560,500 
ERR Ras 187,100} 187,100} 198,500}+12,300} 195,250) 160,500 
Panhandle Texas... -- 83,374 84,300} +-22,300} 76,700 63,050 
North Texas........- 66 ,528 73,000} +2,200 71,250 60,050 
West Central Texas. -.-_ 65,350] 32,800} .----- 32,800 25,200 
We. PE cacccases 187,915} 208,800 —650| 204,300} 185,150 
East Central Texas- -- 120,153] 121,450 —450} 118,750 55,300 
) eae 459,3(0} 460.500 +550} 459,500} 447.200 
Southwest Texas... ..- 226,862} 233,000} +3,550| 229,250) 147,900 
Coastal Texas........ 201,754] 204,450 +950} 201,850} 188,300 
Teel TeMGs. < cnn 1,340,800] 1,411,236] 1,418,300] +28 ,450]1,394,400/1,172,150 
North Louisiana. _-..- 75,750| —1,300 74,700 82,550 
Coastal Louisiana. -.- 167 400} —8,300} 174,550} 144,150 
Total Louisiana....| 249,400} 240,900] 243,150} —9,600} 249,250) 226,700 
Pt «cocthabmae 28,500 27 ,400 +150} 27,300) 29,950 
| 117,400 117,500] +3,550| 116,600] 108,450 
Ds cnnnadebaas 34,900 44,400} —400 45,700 34,900 
TE accencesese 49,000 55,500} +5,000 52,750 39,750 
Montana. ._. 15,200 Ce aes 16,450 15,900 
4,8 3,900} —750 4,450 4,550 
99,800} 114,000} 111,800} —2,050} 109,300 74,900 
Total east of Calif..|2,749,600 2,897 ,550| +52,150/2,871,950|2,428,250 
CE. a cecetous 583,300} x602 ,230 54,400] + 10,600} 636,800 79,800 























Total United States_'3,332,900 3,551,960! +62 ,750'3,508 ,750'3,008,050 


x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 15, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Datly Refining Crude Runs | Stocks of Fintshed and 
Capacity to Stills Unfinished Gasoline —_ 
0. 
Dtstric Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. of and 
tial |————————_|_ Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated | finertes| &c. Distil. ou 
East Coast-- 669 669/100.0 524| 78.3} 5,700) 11,762) 1,299] 6,181 
Appalachian. 146 129} 88.4 107} 82.9} 1,271] 1,289 233 60 
Ind., lll., Ky 507 467| 92.1 435} 93.1) 10,009} 3,027) 1,236) 4,756 
Okla., Kan.. 
sas wns 449 380] 84.6 286; 75.3) 5,699} 2,700 610} 3.052 
Inland Texas 355 201) 56.6 135} 67.2) 1,502 115 429) 1,483 
Texas Gulf-- 793 757| 95.5 668] 88.2} 8,707 295| 1,827) 6,582 
La. Gulf_... 164 158} 96.3 142} 89.9 701 470 282} 1,572 
No. La.-Ark. 91 58] 63.7 44| 75.9 288 51 81 323 
Rocky Mtn- 89 62] 69.7 53) 85.5} 1,905 Pain 107 720 
California... 821 746} 90.9 503} 67.4) 11,058} 2,055) 1,118] 67.789 
Reported - _ - 3,627] 88.8] 2,897] 79.9} 46,840) 21,764; 7,222) 93.059 
Est. unreptd. 457 238 3,741 610 201} 2,257 
xEst.tot.U.S. 
May 15'37| 4,084}; 4,084 3,135 50,581| 22,374] 7,423) 95,316 
May 8’37| 4,066) 4,066 3,065 52,008] 22,044) 7,417| 94,874 
U.S. B. of M. 
xMay 15'36 22,924 43,474! 22,170! 6,944! 99,807 
x Estimated Bureau of Mines’ basis. z May, 1936, daily average. 


——— 


Production of Petroleum During Month of March, 1937 


The United States Bureau of Mines, in its monthly petro- 
leum report, stated that the daily average production of 
crude petroleum in March, 1937, was 3,442,700 barrels, a 
new record and an increase of 115,100 barrels over the daily 
average in February. The total production for the month 
was 106,724,000 barrels, the first monthly total in excess of 
100,000,000 barrels. The Bureau further reported: 


The large gain in output in March was well distributed, with several 
States establishing new records. Production in all the major districts of 
Texas was higher and the daily average for the State rose to 1,404,900 
barrels, or about 55,000 barrels higher than the average in February. 
California continued to register small gains in production. Oklahoma’s 
average of 650,800 barrels was the highest since 1930. Production in 
Pennsylvania and Wyoming exceeded 50,000 barrels daily for the first 
time in years. Production in Michigan, on the down-grade from the 
latter part of 1935 to February, 1937, revived considerably in March, 
principally as the result of developments in the new Buckeye field. Kansas 
and New Mexico set new production records, the latter’s average crossing 
100,000 barrels daily for the first time. 

Field work increased, there being 1,815 oil wells completed compared 
with 1,366 in February and 1,308 a year ago. However, the average 
initial of the wells declined from 580 in March, 1936, to 490 in 
March, 1937. 

The demand for crude petroleum showed comparatively little change over 
Iebruary, consequently the increases in production and imports simply 
raised the net additions to storage, which for March was 7,524,000 barrels 
compared with 8,213,000 barrels in February. 


Refined Products 

The yield of gasoline was 44.5% compared with 45.0% in February 
and 42.6% in March, 1936. 

The indicatel domestic demand for motor fuel in March was 40,561,000: 
barrels, or 18% higher than a year ago. Stocks of motor fuel on 
March 81 totaled 81,651,000 barrels compared with 78,413,000 barrels on 
hand the first of the month and 74,485,000 barrels on hand a year ago. 

Although the consumption of gas oil and distillate fuel oils decreased 
as expected, stocks continued to decline, reaching what will probably be 
the low point of the year of 16,724,000 barrels. Stocks of residual fuel 
oil were also drawn on, the total of 78,435,000 barrels for March 31 being 
more than 2,000,000 barrels lower than stocks of a year ago. 

According to data of the Bureau of Labor Statistics, the price index 
for petroleum products for March, 1937, was 58.6 compared with 59.1 in 
February, 1937, and 56.0 in March, 1936. 
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The refinery data of this report were compiled from schedules of 
refineries having an aggregate daily crude oil capacity of 3,839,000 barrels. 
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PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 













































































These refineries operated at 79% of capacity in March compared with 79% 
in February and 75% in March, 1936. Production Stocks 
SUPPLY AND DEMAND OF ALL OILS Mar. 31, 1937 , Feb. 28, 1937 
(Thousands of barrels of 42 gallons) Jan.- | Jan.- At At 
Mar. Feb. Mar. Mar. At Plants At Plants 
Jan. to | Jan. to 1937 | 1937 | 1937 | 1936 | Refin- |& Ter-| Refin- |& Ter- 
March,| Feb., | March, | March, | March, ertes | minals| eries | minale 
1937 1937 1936 1937 1936 
East coast....-.- — woos ooc- ----| 5,712 ‘onus Tae ‘ain 
New Sup Appalachian.-..| 7,950] 7,164] 22,168] 19,777 378] 5,681 210} 4,594 
Domestic production: Ill., Mich., Ky.-}| 1,071 955| 3,032] 2,781] 2,688 368] 2,940 467 
Crude petroleum. .............. 106,724) 93,173} 90,568] 298,464] 261,508 Oklahoma. ---.- 37,962] 33,670}107,465) 99,802) 3,402] 15,237] 3,654] 12,420 
Daily average. .......-.----- 3.443] 3,328] 2.922] 3.316] 2.874 Kansas ........ 4,733] 4,707] 14,124] 8,604 84] 1,535] 210] 1,156 
Natural gasoline. ._...........- 3.908] 3.565} 3.378] 11.205} 10.227 Texas -......-- 47,061] 43,104]133,219]122,074] 7,644] 52,916] 7,140] 44,284 
ae ec ocennnonene 255) 227 185 729 54 Louisiana .....- 7,074) 7,286) 21,872] 14,471 210} 4,571 168] 2,186 
Total production............- 110,887} 96,965] 94,131] 310,398] 272,280 Arkansas--.-..-- 900 796] 2,584] 2,865 210 129 84 162 
Daily average. .....-.-...-.-- 3,577 3,463 3,036 3,449 2,992 Rocky Mountain} 5,782) 5,204] 16,509] 14,548] 2,184] 1,668] 1,596} 1,409 
Imports b: California. .....| 51.603] 46,844]149.637|144,612| 94,542] 2.399] 87,864] 2.244 
Crude petroleum: ——— 
Receipts in bond. __.......- 136 ram 211 136 584 Total__.....- 164,136] 149,730]470,610]429,534/ 117,054] 84,504/111,258] 68,922 
Receipts for domestic use-..-. 1,922 603 2,235 3,654 6,363 Daily aver.| 5,295) 5,347} 5,229) 4,720) ---- pea wea sane 
~~ on tee 20 8 3,523 Total (thousands 
ts in bond.......-.-- 2,4 1,485] 1,465] 5,085 c 0 0 
Recelpts for domestic use... - 885 837 495| 2.401] 1,670 of barrels)....| 3,908] 3,565] 11,205] 10,227] 2,787] 2,012] 2,649] 1,641 
Total new supply, all olls.........- 116,250} 99,890] 98,537] 321,674! 228,420 Daily aver. 126 127 125 TT = ee ee cena 
i ,. . . komasecceceons 3,750 3,568 3,179 3,574 3,125 on 
Increase in stocks, all olls........- 7,566 6,445 5,561] 15,496 7,105 
Dement Coal Production During Week Ended May 8, 1937 
b> aneppeemennees Rear Bie Bie Bee oo ak The current weekly coal report of the United States Bureau 
Exports b: F of Mines disclosed the following statistics relative to pro- 
ro. wo ccrnnennnnen yy Me eu 3,155) 10.569) 9-69 duction of coal during the week ended May 8, 1937 and 
Domestic demand . , , ; : comparative periods: 
E cieceomemmememetee Hie sie > Bie! Beg! {f'422 ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
Gas oil and distillate fueis__-_-.-- 10,800] 10,572] 8,414] 36,228] 32,059 COKE (IN NET TONS) 
Residual fuel oils..........-.-.- 29,682] 27,311] 25,782] 85,032! 78,951 
Be retewrenewoccesonces a ler ie iS Bi Week Ended— May 8, 1937 d| May 1, 1937 e | May 9, 1936 
Sack it, 65: cnetaileibbseiniienicinil 401 444 349] 1,365] 1,692 
™ ‘ ¢ ; o. Bituminous coal: a 
SEE Tt rtearerensenetonsns 1,273) 1,027) 988) 3.194) 2.564 =— “Total, including colliery fuel... .. 6,945,000 | 6,757,000 | 6,840,000 
Soccconsconssesecnnnce Daily average._...........----| 1,158,000 1,126,000 1,140,000 
aura nceeaier 4,981] 4,348] 4,136] 13,848} 12,071 ; 
Miscellaneous.....------------- 245 189 195 591 543 INT OEEL tected nine taal. me 915,000 1,439,000 1,335,000 
oon ee ee reer ener nnn enenne 3,008} 1,006) 2,003) 6,468) 6,000 ee ce 152,500 239,800 222'500 
Total domestic demand_.....- 98,474] 82,932] 84,044) 273,924] 249,369 , Commerelal production.c----... 871,000 1,370,000 1,271,000 
Daily average... -...------ 3,177] 2,962] 2,711] 3,044) 2,740 Se POO etod.-------ceceoee 71,000 68,900 17,800 
Daily average.____...---------- 11,833 11,483 2.967 
Crude petroleum__..............- 297,496] 289,972] 313,189] 297,496| 313,189 
Natural gasoline. --......-------- 4,799} 4,290) 4,553) 4,799) 4,553 Calendar Year to Date— 1937 1936 f 1929 f 
Refined products.............-.-- 231,847] 232,314| 231,063] 231,847| 231,063 
Bituminous coal: a 
Total, all olls......-.----.----- 534,142) 526,576] 548,805] 534,142] 548,805 Total, including colliery fuel. -_-- 167,411,000 | 147,929,000 | 186,860,000 
Days’ supply - - --.--.---------- 152 158 183 157 180 » re 1,547,000 1,367,000 1,714,000 
a From Coal Division. b Imports of crude as reported to Bureau of Mines: ennsylvania anthracite: b 
all other imports and exports from Bureau of Foreign and Domestic Commerce. Em ——_ colliery fuel... .- . ° ° 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND FR ps production.c..----- e 8 # 
PRINCIPAL FIELDS Total for period.........------ 1,302,900 505,500 2,236,400 
(Thousands of barrels of 42 gallons) Dally average___....-...-.---- 11,845 4,595 0,331 


























March, 1937 | February, 1937 Jan. to March 
Datly Daily 
Total | Average} Total | Average} 1937 1936 

Le a Sai aie abana iene 809 26.1 760 27.2 2,337 2,663 
Giaeenhs — Saeadineten Beach.| 1,137 36.7] 1,020 36.4 3,240 3,463 
Kettleman Hills. ........-.- 2,394 77.2] 2,178 77.8 6,980 7,741 
Long Beach... ............- ae 61.3} 1,743 62.3 5,569 6,648 
Santa Fe Springs........ e-| 1,381 44.5) 1,233 44.0 3,965 4,281 
Rest of State.............. 11,616} 374.7] 10,341] 369.3] 33,221] 33,526 
Total California........-. 42 594.4] 16, 7 589.8] 52,975) 55,659 

CG Knckckdbidacweende 42 4.6 4.3 374 37 
SRY 410 13.2 bt 12.2 1,121 1,015 
PE Gicacceccdcnnenceane 67 2.2 64 2.3 190 179 
I 6,030} 194.5} 5,282] 188.7] 16,612) 13,294 
| Eee 494 16.0 409 14.6 ,30 1,284 
Louisiana—Gulf coast. ......- 5,310] 171.3] 4,680] 167.2] 15,018) 12,098 
DE cH ncendncancsecsons ,507 48.6} 1,417 50.6 4,672 ,347 
Rest of State......... ee 671 21.7 573 20.4 1,914 1,913 
‘otal Louisiana. .......- 7,488] 241.6] 6,670) 238.2] 21,604] 17,418 
| —ia<a$: | Ea 1,160 37.4 836 29.9 2,839 3,450 
RE Cc ccctcupecacmaoae 540 17.4 457 16.3 1,471 1,179 
New Mexico. ..............- 3,162] 102.0) 2,767 98.8 8,703 5,950 
— aes 467 15.1 408 14.6 1,315 1,080 
A ESE ae: 316 10.2 282 10.1 853 884 
Ouiahaae-—Otiaboua City...| 5,588 80.3] 4,706) 168.1 15,591| 13,092 
eek ERee 4,285} 138.2] 3,808] 136.0] 12,234] 12,286 
Rest of State._............ 10,300} 332.3] 8,892] 317.6] 28,521] 22,461 
Total Oklahoma. -....... 20,173] 650.8] 17,406] 621.7 ,346| 47,839 
Pennsylvania................ 1,576 50.8} 1,382 49.4 4,447 3,925 
Texas—Gulf coast. .........- 9,749] 314.5] 8,378] 299.2] 26,550) 19,269 
Wee WMD. oc ccccccccccse 6,654] 214.6} 5,431 194.0 17,602} 14,377 
BD BOs ks coccccccnccccs 14,202} 458.1] 12,692] 453.3] 40,887] 42,397 
Panhandle... ............. 3 76.8] 2,046 73.1 6,590 5,438 
icici bterden wepipsemeres 1,316 42.5) 1,108 39.5 3,594 88 
Rest of State. ............. 9,252] 298.4) 8,128] 290.3] 25,420) 19,544 
Total Texas. ............ 43,553] 1,404.9] 37,783] 1,349.4] 120,643] 101,113 
West Virginia. __............ 34 11.0 29) 10.4 921 912 
bel amy Png COR «cccctsse 514 16.6 474 16.9 1,441 1,508 
ec hateiehindemib deine 1,050 33.9 918 32.8 2,954 1,767 
a Weesaks Cénaennee 564 50.5} 1,392 49.7 4,395 3,275 

PenEedededebbedecncoced weave 5 sase 15 1 
Total United States-.--- 106,724) 3,442.7| 93,17313,327.6| 298,464! 261,508 











a Includes Mississippi, Missouri, Tennessee, and Utah. 
a ee 


Production of Natural Gasoline Lower During March 


The daily average production of natural gasoline declined 
slightly in March, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the In- 
terior. The daily average in March was 5,295,000 gallons 
compared with an average of 5,347,000 gallons in February 
and 4,577,000 gallons in March, 1936. In general, daily 
average production in all the leading fields declined, Semi- 
nole, Oklahoma, being a notable exception. 

Stocks of natural gasoline continued to show the usual 
seasonal increase. Stocks at plants and terminals increased 
abcut 15,600,000 gallons to a total of 84,504,000 gallons on 
March 31, while stocks at refineries increased about 
6,000,000 gallons to 117,054,000 gallons. 


a Includes lignite, coal made into coke, and local sales. b Includes washery and 
dredge coal, and coal shipped by truck from authorized operations. Estimates 
based on railroad carloadings and current production reports furnished through 
trade association and State sources. c Excludes colliery fuel. d Subject to revision. 
e Revised. f Adjusted to make comparable the number of working days in the 
three years. ¢ Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 


[The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual! returns from the operators.] 
































Week Ended— 
State April 
May 1 |Apr.24| May 2| May 4) Afay4] Arge. 
1937 p| 1937 p| 1936 r| 1935 1929 1923 
Bi ctndiniconannih nena 1 1 2 2 8 
a esha eta aainne weed 36 31 215 173 348 412 
—_ and Oklahoma. -_.....- 11 4 13 12 59 70 
iin cindcietanen diesciniiinin ine 82 65 71 78 142 184 
Georgia and North Carolina.-.--.- 1 1 * * 8 s 
RE RE ele aa 527 464 641 468 867| 1,471 
ie Cie atine di iabnweewewe 193 160 259 192 270 514 
ae eee 30 25 51 42 59 100 
Kansas and Missouri_........-.. 57 38 78 60 98 138 
Kentucky—Eastern_..........- 765 718 722 496 799 620 
RRS Ss 148 98 104 72 215 188 
[_ [2 aaa aee 16 15 28 20 41 52 
|  Seeaipeereggeeerney> 1 2 6 10 14 22 
ESS Se 37 37 40 33] . 53 42 
St DE, « s canabneacnecsos 30 30 22 22 48 59 
ong and South Dakota....... 27 24 19 16 19 16 
AR sah ah li id chant te tecnica dia 380 349 344 289 354 766 
MEE bituminous... .... 1,827} 1,980} 1,852} 1,282] 2,626] 3,531 
, ES eepR ss 38 47 78 74 91 121 
, ‘aioe PSee rere esa ys 14 15 12 12 20 20 
We Sitimcdebutiahiobseonndee 28 30 26 34 63 70 
V+. <i vsnnaadkedmamean’ 203 198 184 152 226 249 
WOGMRNOOR . .o.. cn cwcccccccce 27 26 23 24 38 35 
West Virginia—Southern_a_-_... 1,692} 1,628} 1,520) 1,059] 1,731) 1,256 
BOUL. .. coccucaccancece 523 "492 470 311 650 778 
.. . ie earaetreapapg 63 70 84 90 108 116 
Other Western States.c........- * 2 ° * 3 6 
Total bituminous coal-_-__--__-- 6,757 6,550! 6,8641 5,023) 8,942! 10,836 








a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G. 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. fr Revised. 
s Alaska, Georgia. North Carolina, and South Dakota included with ‘‘other Western 
States.’’ * Less than 1,000 tons. 
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Quiet Week in Non-Ferrous Metals—Prices Hold Firm 
—Shipments to Consumers Large 


“Metal and Mineral Markets,” in its issue of May 20, re- 
ported that though buying of major non-ferrous metals was 
on a modest scale in the last week, prices ruled steady to 
firm. The Whitsuntide holidays in London and the unsettle- 
ment in the security markets here made both sellers and 
buyers restrict their operations to a minimum. However, 





news from the various consuming centers continues favor- 
able, and actual consumption of copper, lead and zine has 
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not diminished. Unless prices again start to move upward, 
consumers will probably confine their purchases against 
actual nearby requirements; that is, two or three months’ 
needs. With production increasing, the fear of a lasting 
shortage in metals has virtually disappeared. The publica- 
tion further reported: 
Copper 

Another week of quiet prevailed in the domestic copper market. Sales 
for the seven-day period totaled 6,448 tons against 8,746 tons in the previ- 
ous week, all of which was booked on the basis of 14c., Connecticut Valley. 
Sales for the month to date total 19,885 tons. There was a little more 
interest in the metal on May 19, owing to the advance in London. The 
uplift abroad was largely in sympathy with the improvement in our 
security markets on May 18. Consumers abroad bought moderately on the 
advance. 

The March and April statistics of the Copper Institute, in short tons, are 
summarized as follows: 














March April March April 
Production (blister) : Deliveries, refined (ap- 
=e 69,637 67,235 parent consumpt’n): 
U.S. scrap, &c-.--.-- 21,480 27,667 United States_--.--.- 94,830 95,884 
Foreign mine- - _-_--- 106,141 110,596 Pe: kins sneons 115,912 120,993 
Foreign scrap, &c... 7,125 10,242 
OS skinccdsas 210,742 216,877 
WLS cece anaus 204,383 215,740] U. S. exports, domestic 
Production (refined): NT eR 3,519 9,166 
United States... - 83 ,676 83,178] Stocks, refined: 
ls eee 107,328 108,631 United States....-.-- 121,448 99,576 
DOS ecacadecuns 186,983 183,787 
ic éntiedinwns 191,004 191,809 
OO 308,431 283,363 





The April copper statistics again were better than expected, but exerted 
little influence on the market. Heavy deliveries were offset to some 
extent by the upward trend in mine output, particularly abroad. Foreign 
mine output in April was 110,596 tons against 106,141 tons in March and 
an average of a little more than 100,000 tons monthly for January and 
February. Mine output in the United States during April was at about 
the same daily rate as in the preceding month. Custom intake in this 
country, however, jumped to 27,667 tons during April. 


Lead 

Demand for lead on May 19 was better than on any one of the preceding 
days of the last week, yet the total quantity sold fell a little short of the 
average. Sales for the week on a flat-price basis came to about 8,500 
tons against 4,260 (revised) in the previous week. Including average 
price contracts, however, the totals for both weeks would be larger. Pro- 
ducers entertained firm ideas on prices and were encouraged by favorable 
reports on consumption. Actual consumption of lead in this country is 
now estimated at 50,000 tons a month. Stocks of refined lead were 
reduced during April, according to producers.. Cable makers and corroders 
took a fair tonnage last week. 

Quotations held at 6c., New York, which was also the contract settling 
basis of the American Smelting & Refining Co., and at 5.85c., St. Louis. 
Business was reported by St. Joseph Lead, involving its own brands for 
delivery in the East, at a premium. 

World production of refined lead, excluding that originating in Spain 
and Italy, totaled 146,653 short tons during March against 133,746 tons in 
February and 146,383 tons in January. 

Zine 

The domestic zine industry, though fortified by strong statistics, was a 
little nervous early last week because of the unsettlement in the London 
market that threatened the price structure here. But as London prices 
recovered in the last two days, producers again view the situation with 
more confidence. Shipments of zinc to consumers continue at a good level, 
the movement of the common grades in the last week involving 6,651 tons. 
Sales in the same period were moderate, amounting to a little more than 
2,000 tons. All of the business was booked on the basis of 6.75c. for 
Prime Western. There is a scarcity of spot and nearby zinc, particularly 
in the Intermediate and High-Grade classifications, and this situation may 
hold until well into June. 

Tin 


There was a little buying of nearby tin by consumers on May 19, follow- 
ing the advance in prices abroad, but otherwise the market was a quiet 
affair during the last week. Tin above 50c. per pound is not regarded as 
attractive by American consumers, and the tendency is to restrict purchases 
as much as possible under present conditions. The statistics point to 
ample supplies, buyers contend. Straits tin on spot advanced to 56.375c., 
New York, which compares was 54.70c. a week previous. 

Chinese tin, 99%, was nominally as follows: May 18, 53.450c.; May 14, 
53,375¢.; May 15, 53,750c.; May 17, 58.750c.; May 18, 54.000c.; 
May 19, 55.125c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
































Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York) St. Louts | St. Louts 

May 13..-..- 13.775 13.900 54.700 6.00 5.85 6.75 
May 14.-_-_-- 13.775 13.800 54.625 6.00 5.85 6.75 
May 15-.---- 13.775 13.825 55.000 6.00 5.85 6.75 
| 13.775 13.850 55.000 6.00 5.85 6.75 
May 18.-.-.-- 13.775 14.050 55.250 6.00 5.85 6.75 
May 19.-.--- 13.775 14.275 56.375 6.00 5.85 6.75 
Average.-' 13.775 13.950 55.158 6.00 5.85 6.75 





Average prices for calendar week ended May 15 are: Domestic copper, f.0.b’ 
refinery, 13.775c.; export copper, 13.888c.; Straits tin, 54.850c.; New York lead’ 
6.00c.; St. Louis lead, 5.85c.; St. Louis zine, 6.75c.; and silver, 45.050c. 

The above quotations are ‘‘M. & M. M.’s”’ appraisal of the major United Siates 
markets, based on sales reported by producers and agencies. They are reduced 
to bo basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |Copper Tin, Std. Lead Zine 
Electro. 

Spot | 3M | (Bid) | Spot, 3M | Spot | 3M | Spot | 3M 
May 13-.-.----- 62 58 64 250 24734 | 2354 | 233% | 22% | 22% 
May 14.-...--- 61% | 57 63 249 24234 | 221536 | 223% | 21% | 22% 
May 17.-.-.---- Holijday Holijday Holijday Holijday Hol 
May 18.-.-.---- 62% | 58% | 64 24934] 24514| 2254 | 22% | 2236 | 22% 
May 19...---- 63% ' 59% | 64 254 2504) 23%6 | 23716 | 221546! 2314 





Prices for lead and zinc are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the officfal closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 
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Copper Statistics for Month of April, 1937 
The Copper Institute on May 13 released the following 
statistics pertaining to the production, deliveries and stocks 
of duty-free copper. 


UNITED STATES DUTY-FREE COPPER 
(IN TONS OF 2,000 LBS.) 


STATISTICS 
































Mine or 

Smelter Delivertes to Customers x Refined 

Production Refined Stock at 
& Custom | Production Refineries 

Intake Domestic Export 

[ea ee ee ee ee ae ee 523,435 
Year 1934_--. -| 360,534 336,710 379,843 125,866 354,436 
Te Bndkocaus 506 ,085 496 ,658 528,194 91,485 231,415 
, fF ee 731,629 748 660 764,560 54,447 161,068 
Ge, Badnsnses 57,201 55,845 54,390 1,982 230,888 
cS 2a 52,303 54,451 51,417 3,630 230,292 
Beet Bee cesccce 57,574 67,147 56,448 2,287 238,704 
April $606........ 61,560 58,801 59,704 3,874 233,927 
May 1936........ 62,100 59,374 59,906 3,090 230,305 
ee es 55,960 60,562 57,149 4,901 228,817 
GP Bebe sacocce 50,420 53,985 59,807 4,290 218,705 
BEE. BEeGsccccee- 51,961 55,410 64,140 4,239 205,736 
Sept. 1936_........ 66 ,842 62,655 75,892 3,780 188,719 
SE eS 72,074 72,895 75,919 7,677 178,018 
of 73,978 68,682 67,379 8,030 171,291 
Beet, Dieweccecss 69,656 78,853 82,409 6,667 161,068 
Os Pi acececse 75,212 68 ,097 80,812 5,979 142,374 
eee 72,023 71,233 74,610 2,876 136,121 
REOE, BEET cenéoces 91,117 83,676 94,830 3,519 121,448 
ST Bt oncenncs 94,902 83,178 95,884 9,166 99,576 





x On consignment and in commission exchange warehouse. Does not include 
consumers’ stocks at their plants or warehouses. 
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Strike Threat the Only Serious Blot on Steel Industry’s 
Prospects 

The “Iron Age” in its issue of May 20 reported that except 
for threats of strikes that might tie up some independent 
steel plants, the steel outlook is viewed more hopefully than 
was possible a few weeks ago, when new business volume 
began to decline. The drop in new business has not been 
precipitate, sales of most of the major producers having 
been around 75% of shipments so far this month. In some 
products, notably plates for railroad equipment and pipe 
lines, new business of substantial amount has been placed, 
with considerable construction steel in early prospect. Thus, 
it now appears that a good portion of existing backlogs will 
be carried over into the third quarter, which will help to 
sustain operations at a high rate at least through July. The 
“‘Age”’ further reported: 

Strike threats against three or four independent companies have appeared 
more realistic in view of the two-day shutdown last week at the Jones & 
Laughlin Steel Corp. plants in Pittsburgh, and have caused some buyers 
to urge mills to hasten shipments, particularly sheets. No drastic action by 
the Steel Workers Organizing Committee is expected until after the result 
of the balloting on May 20 by employees of Jones & Laughlin is announced. 

With the resumption of operations by Jones & Laughlin at the rate in 
effect previous to the strike, the industry is estimated to be producing ingots 
this week at 92% of capacity. The Pittsburgh rate has jumped to 95%, 
the highest of the recovery period, against a revised figure of 85% for last 
week. The Wheeling district is operating at 99%. The Chicago district 
continues at 86%, but a large volume of new business there may force an 
early increase. There have been one-point declines in the Ohio Valleys 
and at Cleveland, but elsewhere previous schedules are being pretty gen- 
erally maintained. 

While the shutting down of any steel plants for more than a few days 
would tighten up the steel delivery situation, which has become quitefa 
bit easier, the mere possibility of such strikes has tended to depress steel 
scrap prices still further, as many large consumers stay out of the market. 
However, a decline of $1 a ton at Pittsburgh is based on a good-sized sale 
to a mill. There have also been declines of $1 at Philadelphia and 50c. at 
Chicago, reducing the ‘‘Iron Age’’ steel scrap composite to $17.92, or back 
to the low point of the year on Jan. 4, last. 

The Chicago territory, which affords a good cross-section of the combined 
requirements of the automobile industry, railroads, general manufacturing 
and agriculture, reports a substantial volume of new business, sufficient, 
in fact, to maintain backlogs at not far below their recent peaks. The A. 
O. Smith Corp., Milwaukee, has awarded 24,000 tons of plates for a pipe 
line contract, and an inquiry is out for 11,000 tons of plates for a water 
pipe line in New Mexico. Talk has been revived of a new gas pipe line 
from Texas to Chicago, which would require 225,000 tons of steel. 

Railroad equipment buying may get another uplift as the carriers become 
convinced of the possibility of large farm crops this year. The Union 
Pacific orders for 3800 cars, of which 2600 will be built in its own shops, 
will take 42,000 tons of steel. The Burlington plans to build 2500 cars 
and 14 locomotives. Two companies that specialize in railroad castings 
are sold up well ahead, one to October and the other into 1938. A car 
building plant at Madison, Ill., idle for years, has been reopened to build 
1000 cars. 

Construction work, while lagging behind seasonal expectations, shows 
enough promise to encourage the trade. Structural steel lettings were 
about 17,000 tons, of which 3500 tons is for a bridge in Massachusetts and 
1000 tons for a chemical manufacturing plant in Cincinnati New projects 
of about 27,500 tons include 4500 tons for a courthouse in Philadelphia, 
3000 tons for a rayon manufacturing plant at Painesville, Ohio. 2800 tons 
for a railway terminal in San Francisco, 2600 tons for a bridge in Oklahoma 
and 2000 tons for an automobile manufacturing plant at Rochester, N. Y. 
A bridge at Baton Rouge, La., which calls for 32,800 tons of teeel, may be 
awarded soon. 





THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


May 18, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 


One week ago..........-.------ 2.605c.; wire, rails, black pipe, sheets and hot 
One month ago. .....-.---.----- 2.605c.} rolled strips. These products represent 
ORS FOES EBS. « oo ck cccteccccsce 2.097c.| 85% of the United States output. 
High Low 
SETA Rdanénceresanneanunonesqunognh 2.605c. Mar. 2.330ce. Mar. 2 
Dean Seevatetoodesiakh Gheawnnl 2.330c. Dec. 28 2.084c. Mar. 10 
DL Shaeacesndednaqnecnnusaseeb eae 2.130c. Oct. 1 2.124c. Jan. 8 
| ELSE A eE ae 2.199c. Apr. 24 2.008c. Jan. 2 
Ci aHtnedccconsncnecseunsoiuenana 2.015¢. 3 1.867c. Apr. 18 
DR ustckdbbatnateceecoseuuyeneeen 1.977c. Oct. 4 1.926c. Feb. 2 
Dh iiennethinndhatnnh anne 2.037c. Jan. 13 1.945c. Dec, 29 
Bind weeerceanenuessqcesdnesnaes 2.273c. Jan. 2.018c. Dec. 9 
nda 65d dds sdneneneedakonepnneneh 2.317¢c. Apr. 2.273c. Oct. 29 
lb i1d0bbcddsescReseeeneeensougsan 2. Dec, 11 2.217¢ 1 
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Pig Iron 
May 18, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 
. | Pa eeeee $23.25; furnace and foundry irons at Chicago, 
Ce I ck cadéedeocees 23.25) Philadelphia, Buffalo, Valley, and 
ici och nceceseean 18.84| Southern tron at Cincinnati. 
High 1D 
Dl tdiuuthicnes éubidecdanctecteetens $23.25 Mar. 9 $20.25 Feb. 16 
th ci a66cetunektoaeniidbiid iedkddi 19.73 Nov. 24 18.73 Aug. 11 
ht tdnideedtwesewewssanatatiewetws 18.84 Nov. 5 17.83 May 14 
Cling detntnaanemincawemabec 17.90 May 1 16.90 Jan. 27 
ee ee ieee meng n katinbinw 16.90 Dec. 5 13.56 Jan. 3 
Dh ih tp detwuiedésasekewwdoaseeebad 14.81 Jan. 5 13.56 Dec. 6 
TN ne nae 15.90 Jan. 6 14.79 Dec, 15 
DP Thits Mace nenbnsbabgunnnenimane 18.21 Jan. 7 15.90 Dec. 16 
A Re SR SS ee 18.71 May 14 18.21 Dec. 17 
DIT Rowen to aan ah be mnunaceaaas 18.59 Nov. 27 17.04 July 24 
Steel Scrap 

May 18, 1937, $17.92 a Gross Ton Based on No. 1 heavy melting steel 
IN oi baie name bnbioall x quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 
po eae 

High 77) 
St ccicndadwlicucieséticmeanen ged $21.92 Mar. 30 $17.92 Jan. 4 
a ee oer 17.75 Dec, 21 12.67 June 9 
ER in atta ae pechnGbae whit 13.42 Dec. 10 10.33 Apr. 23 
te oumadimiaenent 13.00 Mar. 13 9.50 Sept. 25 
Did dpvehhblincoesactseianeseee 12.25 Aug. 8 6.75 Jan. 3 

SREB SCE See a aD ae Jan, 12 6.43 July 5 
al ee eee 11.33 Jan. 6 8.50 Dec, 29 
Ct Eide kD . nekedancawunain 15.00 Feb. 18 11.25 Dec. 9 
ENS ear ees oi aa 17.58 Jan. 29 14.08 Dec. 3 
a dntcndinatindeen cennwedeseeas 16.50 Dec. 31 13.08 July 2 


The American Iron and Steel Institute on May 17 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 90.0% 
of capacity for the week beginning May 17, compared with 
91.2% one week ago, 91.3% one month ago, and 69.4% one 
year ago. This represents a decrease of 1.2 points, or 
1.3% from the estimate for the week of May 10, 1937. 
Weekly indicated rates of steel operations since April 6, 
1936, follow: 

1936— 1936— 1936— 1937— 


Apr. 20.-..-. a eS 71.4%|Nov. 16..--- 74.1% | Feb. 22....-. 82.5% 
BaP, Biaoccce 71.2% | Aug. 10..... 70.0%|Nov. 23.---- 74.3% | Mar. 1.-.... 85.8% 
May 4.--... 70.1% | Aug. 17..-.-- 72.2%|Nov. 30.--.-- 75.9% | Mar. 8..... 87.5% 
May 11..-...69.1% | Aug. 24.__-- 72.5%|Dec. 7..... 76.6% | Mar. 15...-- 88.9% 
May 18.-.-.-- 69.4% | Aug. 31...-- 71.5%|Dec. 14._.-. 79.2% | Mar. 22 ....89.6% 
May 25.-.-- 67.9% |Sept. 7...-- .2%|Dec. 21....- 77.0% | Mar, 29...-. 7% 
Gee, Becca 68.2% | Sept. 14.___- 72.5%|Dec. 28... 77.0% |Apr. 5.-..--§ lo 
June 8....-. 6 % |Sept. 21... 744%| 1937— Bee. 19....- 90.3% 


; a > 6 
July 6...-. 67.2% | Oct. 19.__-- 74.2%) fan 25_._.- 77.9% | Mav 10.___- 91 2% 
July 13...-.- 69.0% |\Oct. 26..... 74.3%'Feb. 1..--- 79 6% | May 17_.--- 90.0% 

“Steel” of Cleveland, in its summary of the iron and steel 
markets, on May 17 stated: 

Steel producers find themselves in a much easier position as a result of 
lessened pressure for deliveries and are able to make progress in reducing 
backlogs. 

Buying is in satisfactory volume, and while in smaller volume than ship- 
ments the industry as a whole has sufficient business to maintain production 
at the present high rate through July, it is believed. As a result of the 
better conditions it is possible to obtain fairly prompt delivery on some 
products as space on rolling schedules develops. 

Apparently consumption of steel has suffered no diminution and the 
recession of buying is partially due to consumers reducing stocks accumu- 
lated when higher prices for third quarter were feared. With consump- 
tion undiminished and stocks worked down renewed buying must follow 
by midyear. 

An indication of the rate of decline in current buying is found in the 
experience of one important producer whose bookings in the past three 
weeks have declined about 33% from a former rate well above capacity. 
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Threat of labor trouble interrupting production of independent steel- 
makers last week caused consumers supplied by these companies to exert 
considerable pressure for immediate delivery of as much steel as possible. 
This caused conditions resembling those obtaining previous to announcement 
of third quarter prices, though in less degree. The threat came so sud- 
denly that steel users had not been able to accumulate stocks in advance. 
Users of semi-finished steel who had signed with unions felt more per- 
turbation over possibility of their raw material being interrupted. 

Because of the strike at Jones & Laughlin Steel Corp. plants the 
Pittsburgh operating rate fell of 10 points to 883% last week, carrying the 
national rate down two points to 89%. Chicago gained one point to 84%. 
There were no changes in rate at Youngstown, 83; Eastern Pennsylvania, 
73%; Wheeling, 94; Cleveland, 79%; Birmingham, 83; Detroit, 100; 
Cincinnati, 94; St. Louis, 94. Buffalo lost two points to 90, and New 
England three points to 87. 

Automobile production continues at close to the capacity of the industry, 
last week’s output being 141,892 units, topping the previous week’s all- 
time high by 367 cars. General Motors ran 55,510 off the assembly line, 
Ford 35,900, and Chrysler 31,250. These represented a slight loss from 
the previous week, which was made up by increases by the smaller 
producers. 

Paralleling other current statistical figures finished steel shipments of 
the United States Steel Corp. in April were the largest for that month 
since 1929. At 1,343,644 tons they were 70,755 tons less than the 
longer month of March. Four months’ shipments were 59% larger than 
during the same period of 1936. 

Railroads continue to place moderate orders for cars, rails and locomo- 
tives, sufficient to maintain backlogs of builders, who are experiencing 
an unusually active season. Union Pacific has placed 3,800 cars. Rail 
mills are being pressed for deliveries as the season for laying track 
drawe on. 

Construction, which lags behind other activities, furnished some large 
tonnages the past week with 4,100 tons of shapes for an international bridge 
at Thousand Islands, New York, 6,000 tons of reinforcing bars for a 
store and warehouse at Chicago, 1,500 tons of bars for a reservoir at 
Sioux City, Jowa, and 1,450 tons for Bureau of Reclamation work. 

Steelmaking scrap declined only slightly in the past week, prices being 
nominal in absence of buying in most centers. Indications are that the 
sharp decline is close to its end and that better prices may be expected 
ag soon as consumers find need for replenishing stocks. The composite 
price at the end of last week was $18.60, a drop of only 19c. from the 
previous week. This carried the composite back to the level of the last 
part of January. The composite of iron and steel prices declined 9c. to 
$40.05. Finished steel composite remained steady at $61.70. 


Steel ingot production for the industry for the week ended 
May 17 is placed at approximately 92%, compared with 
91% in the two preceding weeks, according to the ‘Wall 
Street Journal’ of May 20, which further stated: 

U. 8S. Steel is estimated at 884%, against 87% in the week before and 
about 85% two weeks ago. Leading independents are credited with 93%, 
the same as in the previous week, and compared with 95% % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediateiy preceding: gg 

















Industry United States Steel Independents 
Fa 92 +1 88% +1% 93 
hae 69 62% — 74 + 
SE ii ctheahensinies 44 —1 40 —1 47 —1 
Sl MaeeRyE 59 46 +1 69 —! 
EE nace kinenaaae 39% +5 33 +4% 45 +5% 
a 44 —2 46 —2 43 —{ 
BE haiti ts Arte dh tank eid 75 —l 80 70 —2 
a 96 —1% 100 — 93 —2 
ST teint seickianieacatininae 82 —2% 864% —2% 78 —2 
ea 81% +1% 89 +2 74 +1 





Note—1932 not available. 
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The Week with the Federal Reserve Banks 


During the week ended May 19 member bank reserve 
balances decreased $25,000,000. Reductions in member 
bank reserves resulted from increases of $23,000,000 in 
Treasury cash, $11,000,000 in Treasury deposits with 
Federal Reserve banks and $12,000,000 in non-member 
deposits and other Federal Reserve accounts, and a decrease 
of $11,000,000 in Reserve bank credit, offset in part by 
increases of $25,000,000 in gold stock and $2,000,000 in 
Treasury currency, and a decrease of $6,000,000 in money 
in circulation. Excess reserves of member banks on May 19 
were estimated to be approximately $910,000,000, a decrease 
of $30,000,000 for the week. Inactive gold included in the 
gold stock and Treasury cash amounted to $676,000,000 
on May 19, an increase of $25,000,000 for the week. 

The statement in full for the week ended May 19, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3446 and 3447. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 
May 19, 1937, were as follows: 


Increase (+) or Decrease (—) 
ince 
May 19.1937 May12.1937 May 20, 1936 


3 

ee 15,000,000 —1,000,000 + 10,000,000 
ee oi id nw hams © mae < 4,000,000 —1,000,000 —1,000,000 
U. S. Government securities_--_-_-- 2,526,000,.000  -__----..-- +96,000,000 
Industrial advances (not including 

$17,000,000 commitm'ts—May 19) Ok eee —7,000,000 
Other Reserve bank creait__...---- —4,000,000 —10,000,000 —4,000,000 
Total Reserve bank credit-_-__-_-_-_- 2,565,000,000 —-11,000,000 +95,000,000 
gO See er 11,907,000,000 +25,000,000 + 1,532,000,000 


Tears CUOROS «ccc cunnicscc 2,547,000,000 + 2,000,000 + 54,000,000 


) 
Increase (+) or Decrease (— 
S 


Stnce 
May 19,1937 May12,1937 May 20, 1936 


$ 
Member bank reserve balances-_---.- 6,918,000,000 —25,000,000 + 1,224,000,000 
Money in circulation.........._-__ 6,399,000,000 —6,000,000 +503,000,00p 
ET SN 5. cea ceteukenseewns 3,079,000,000 +23,000,000 + 454,000,000 


Treasury deposits with F. R. bank-- "117,000,000 +11,000,000 —396,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. ____.._.-- 506.000,000 +12,000,000 —105,000,000 


in, 
— 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


es (In Millions of Dollars) 
New York City ———--— Chic aso—— 
May 19 May 12 May 20 May 19 May 12 May 20 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ 3 $ 
Loans and investments—total_. 8,318 8,322 8,561 1,995 1,994 1,859 


pe, | eee ee 3,787 3,805 3.257 647 650 501 














Commercial industrial, and agri- 
cultural loans: 


eee 232' 1,607 * 33) 423 * 

Otherwise secured & unsecured 1 381/ 390/ 
Open market paper_a_______-- 157 159 * 28 29 s 
Loans to brokers and dealers.b_. 1,127 1,133 990 42 42 45 
Other loans for purchasing or 

carrying securities----.-.....-.- 277 284 * 81 81 cs 
Real estate loans. .--.-..-.-.--- 129 130 133 14 14 15 
SG US WEE a cece nw csncaccs 76 80 29 3 3 6 
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New York City—— ——Chicag 
May 19 May 12 May 20 May 19 May 12 May 20 
1937 1937 1936 1937 1937 1936 
Assets— $ 3 $ 3 3 3 
Other loans: 
OO, . ccicntaneencene oi 412 * 4 58 . 
Otherwise secured & unsecured 166 33 
U. 8. Govt. obligations. .....- 3,022 3,027 3,655 956 953 979 
Obligations fully guaranteed by 
United States Government--- 434 434 543 95 95 92 
Other securities. ........-..-.- 1,075 1,056 1,116 297 296 287 
Reserve with Fed. Res. Bank... 2,496 2,480 2,294 609 599 664 
GE SE cia cbkbewneane ne 51 55 51 29 31 35 
Balances with domestic banks-- 68 72 71 157 158 205 
Other assets—net -........-.- 488 481 482 63 64 73 
TAabdilittes— 
Demand deposits—adjusted_._.. 6,392 6,338 6,162 1,505 1,485 1.438 
ee ae 704 704 578 449 449 462 
United States Govt. deposits _--. 41 53 198 79 81 101 
Inter-bank deposits: 
Domestic banks_-..--..--.-- 1,916 1,936 2,323 558 568 567 
Persiee DOMES. .< ..6ss-cecse 489 502 351 6 6 4 
Pt. cll tbeeakeesoeuee 15 8 sue ss sata ooee eoee 
Ct Ec accndaweeeeee 389 393 379 20 21 32 
Capital account........-..-- - 1,475 1,476 1,468 236 236 232 


* Comparable figures will not be available until the new report has been in use 
fora year. a Beginning May 12, 1937, includes own acceptances held by reporting 
banks. b Beginning May 12, 1937, includes a small amount of loans to brokers 
and dealers other than on securities. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business May 12: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities on May 12 shows decreases for the week of $35,000,000 in total 
loans and investments, $26,000,000 in government deposits, $42,000,000 in 
deposits credited to domestic banks, and $22,000,000 in borrowings, and 
increases of $52,000,000 in reserve balances with Federal Reserve banks, 
$27,000,000 in demand deposits-adjusted, $52,000,000 in time deposits, and 
$19,000,000 in deposits credited to foreign banks. 

Loans to brokers and dealers in New York City declined $25,000,000 
at reporting member banks in the New York district, loans to brokers and 
dealers outside New York showed nc net change for the week, and loans 
on securities to others (except banks) increased $14,000,000. Holdings of 
acceptances and commercial paper and of real estate loans increased 
$1,000,000 each, and loans to banks declined $10,000,000 in the Chicago 
district and $6,000,000 at all reporting member banks. ‘Other loans” 
increased $19,000,000 in the New York district and $22,000,000 at all 
reporting member banks. 

Holdings of United States government direct obligations declined $11,- 
000,000 in the New York district and at all reporting member banks. 
Holdings of obligations fully guaranteed by the United States government 
declined $8,000,000 in the New York district and increased $6,000,000 in 
the Chicago district, all reporting member banks showing a net decrease 
of $1,000,000. Holdings of ‘‘other securities’ declined $33,000,000 in 
the New York district and $30,000,000 at all reporting member banks. 

Demand deposits-adjusted declined $61,000,000 in the New York district 
and increased $21,000,000 in the Kansas City district, $18,000,000 in the 
San Francisco district, $16,000,000 in the Minneapolis district, $13,000,000 
in the Chicago district and $27,000,000 at all reporting member banks. 
Time deposits increased $46,000,000 in the New York district and $52,- 
000,000 at all reporting member banks. Government deposits declined 
$14,000,000 in the New York district and $26,000,000 at all reporting 
member banks. Deposits credited to other domestic banks declined $48,- 
000,000 in the New York district and $42,000,000 at all reporting 
member banks, and increased $12,000,000 in the Chicago district and 
$11,000,000 in the San Francisco district. Deposits credited to foreign 
banks increased $21,000,000 in the New York district. Borrowings of 
weekly reporting member banks aggregated $16,000,000 at the end of the 
week compared with $38,000,000 the week before, a decrease of $21,000,000 
being reported by New York banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended May 12, 1937, follows: 

Increase (+2 of perry (—) 


May 5, 1937 





May 12, 1937 May 13, 1936 
$ 


Assets— 3 
Loans and investments—total- . -.22,205,000,000 —35,000,000 +385,000,000 
Loans to brokers and dealers: 

In New York City............ 1,090,000 ,000 —25,000 ,000 +121,000,000 

Outside New York City..._--- SOG AGO G08: dancanverc +18,000,000 
Loans on securities to others 

|: Pe 2,068 ,000 ,000 +14,000,000 —12,000,000 
Accepts. and com'l paper bought. 382,000,000 +1,000,000 +46 ,000 ,000 
Loans on real estate_-.---..----. 1,158,000,000 +1,000,000 +12,000,000 
SE Us aa 3 denksecncesoun 122,000,000 —6,000,000 +22 ,000,000 
ee Bs a oa ehndaccceseucis 4,494 ,000,000 +22,000,000 +975,000,000 
U. 8. Govt, direct obligations_... 8,323,000,000 —11,000,000 —549,000,000 
Obligations fully guaranteed by 

United States Government----- 1,164,000,000 —1,000,000 —125,000,000 
Other scourities..........-0<..-- 3,178,000 ,000 —30,000,000 —123,000,000 
Reserve with Fed. Reserve banks.. 5,359,000,000 +52,000,000 -+822,000,000 
Cash in vault._._...----------.- 349,000,000 +12,000,000 —34,000,000 
Balances with domestic banks__.. 1,783,000,000 —14,000,000 —467,000,000 

Ltabilities— 
Demand deposits—ad justed - - - --- 15,376 ,000 ,000 +27,000,000 +1,104,000,000 
Time deposits _--_.------------- 5,201,000 ,000 +52,000,000 -+145,000,000 
United States Govt. deposits- ---- 207 ,000,000 —26,000,000 —545,000,000 
Inter-bank deposits: 

Domestic banks_...---------- 5,182,000,000 —42,000,000 —310,000,000 

Foreign banks. ...-.-----.-....- 540,000 ,000 +19,000,000 +158,000,000 
WERURWEE So. a o's Bedi o cee escees 16,000,000 —22,000 ,000 +16 ,000,000 
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New Spanish Cabinet Formed with Socialist Dr. Negrin 
as Minister—Syndicalists and Anarchists Excluded 
—Rebel Troops Continue Attack on Bilbao 


A new Spanish Cabinet was formed on May 17, with Dr. 
Juan Negrin, Socialist former Finance Minister, as Premier. 
The former Cabinet, headed by Francisco Largo Caballero, 
resigned on May 15, and Premier Caballero twice failed in 
efforts to organize a new Cabinet. The group formed by 
Premier Negrin excluded syndicalists and anarchists, but it 
was reported that it was enthusiastically sponsored by the 
Leftist parties in Spain. 

Our latest reference to the conduct of the Spanish civil 
war was contained in the “Chronicle” of May 15, pages 
8252-53. Rebel troops this week continued their assault on 
the city of Bilbao, and were reported to have gained sub- 
stantial ground despite fierce resistance. 

In Washington, Senator Nye, on May 17, introduced a 
resolution calling for an investigation of activities of aliens 
in the United States in behalf of either side in the Spanish 
civil war. 

An Associated Press dispatch from Valencia, May 17, to 
the New York “Herald Tribune” of May 18 discussed the 
new Spanish Cabinet as follows: 

The number of seats in the Cabinet was reduced from 19 to nine. All 
Ministers represent the People’s Front political parties, opposed to the 
Fascist insurgents. The ©. N. T. (Anarchist-Syndicalist trade union), 
which had four posts in the former Cabinet, was left out after refusal to 
participate. 

The new Cabinet groups the former Ministers of War, Navy and Air into 
a single National Defense Ministry, in line with demands from the Com- 
munists and other factions, as a means of coordinating all the armed power 
of the republic for victory over the insurgents. The Ministry of Propa- 
ganda was merged with the Ministry of State, and that of Industry with 
Finance. 

President Azana asked Senor Negrin to form a government when Largo 
Caballero, veteran leader of Spanish Socialism, gave up the task of reor- 
ganizing his ministry because of inability to gain the support of all parties 
opposed to Fascism. 

The new Cabinet list follows: 

Premier and Finance Minister—Dr. Juan Negrin, Socialist. 

Foreign Affairs—Jose Giral, Left Republican. 

National Defense—Indalecio Prieto, Socialist. 

Justice—Manual Irujo, Basque Nationalist. 

Interior—Julian Zugazagoita, Socialist. 

Education and Health—Jesus Hernandez, Communist. 

Agriculture—Vincente Uribe, Communist. 

Public Works and Communications—Bernardi Giner, Union Republican. 

Labor and Social Assistance—Jaime Aiguade, Catalan Left Republican. 

Premier Negrin submitted the new Cabinet list to President Azana, who 
accepted it at once. 

The Communists opposed the retiring Premier’s demand that he hold both 
the Premiership and the War Ministry. The Socialists would not go on 
in a government which did not have Communist backing. The Left 
Republicans supported the Communist demand for a stronger war policy 
and separation of the Premiership and War Ministry. The Anarchists 
assailed Largo Caballero for wishing to reduce the number of Anarchist 
seats in the Cabinet from four to two. 


It was reported from Paris on May 20 that France had 
accepted a British proposal to initiate a truce in the Spanish 
civil war, during which all foreign troops would be removed 
from Spain. It was said that Great Britain had made a 
similar proposal to Russia, Italy, Germany and Portugal, 
and that if those nations accepted, both sides in the Spanish 
conflict would be asked to agree to such an armistice. 

Associated Press advices of May 18 from Valencia, Spain, 
discussed the composition of the new Spanish Cabinet as 
follows: 

The Madrid General Federation of Labor, most powerful labor group 
associated with the Socialist party, decided to throw its strength behind the 
new government’s effort to win the war. 

Dr. Negrin’s supporters were confident that this support would prove 
a vital factor, since it may swing the entire Spanish labor movement behind 
the Cabinet. They said it should make up for the setback suffered by the 
government in its first 24 hours in the withdrawal of Anarcho-Syndicalist 
support. 

The Anarcho-Syndicalists in besieged Madrid said: 

“The Negrin Cabinet was formed without our participation, and we will 
not collaborate with it.” 

Meanwhile, the 48-year-cld physician took steps to protect his govern- 
ment against such opposition. He disclosed a plam to abolish the Superior 
War Council and turned over direct command of the government armies 
to his Cabinet. He announced his government would maintain “inflexible 
order in the ranks. 

At every opportunity the new administration stressed its “win the war” 
philosophy. In economic policy, an announcement said, the government 
would mobilize full resources of the country behind the harassed govern- 
ment troops. 

Despite differences of opinion over the control of the government, both 
the Anarcho-Syndicalists and the new Cabinet expressed a desire to fight 
the insurgents to a finish. 

Jose Giral Pereira, new Foreign Minister and former Premier, announced 
his policy abroad would be one of “‘vigorous protest against the restrictions 
which (international) non-intervention imposes on the rights of Spain’s 
legitimate government.” 

—— 


Canadian Premier Praises Trade Pact with United 
States at Opening of Imperial Conference in 
London—Elimination of Barriers to International 
Commerce Is Made Theme of Meeting 


The reciprocal trade agreement between Canada and the 
United States was praised as a model for such pacts at the 
opening of the Imperial Conference in London, on May 14. 
Prime Minister W. L. Mackenzie King, of Canada, told the 
conference that the nations of the British Commonwealth 
had “a definite responsibility to join with other countries 
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willing to cooperate in a concerted effort to avoid increasing 
tariffs or exchange or quota controls, and to lessen in every 
practicable way the barriers to international trade.” Prime 
Minister Baldwin opened the conference, and addresses were 
also made by Premier Joseph A. Lyons of Australia and 
Prime Minister J. B. M. Hertzog of South Africa. Proceed- 
ings at the initial session of the conference were outlined as 
follows in London (United Press) advices of May 14 appear- 
ing in the New York “Journal of Commerce” of May 15: 

Mr. Baldwin spoke at the opening session of the conference, at which 
he was elected Chairman. Foreign affairs and defense will dominate the 
conference, he said, although early in the meeting Mackenzie King, Canadian 
Prime Minister, brought in the question of trade and held up the new 
United States-Canadian commercial treaty as a model for future interna- 
tional trade agreements. 

The only member of the Empire not represented was Ireland, whose 
President, Eamon De Valera, had said that in view of the Irish-British 
trade war no useful purpose would be served by attending. 


Defends Program 

“We deplore the necessity, but we have no choice,’ Mr. Baldwin said 
of Great Britain’s rearmament program. ‘“With so many of the most 
powerful nations of the world expanding their armed forces we in this 
country have decided that it is our duty to put our own defenses in order 
at a cost the magnitude of which you know. 

“We shoulder that burden for the security of this island, which is still 
the heart of the Empire, but also so that we may be equipped to fulfil 
our responsibilities in guarding the security of the Empire overseas and 
as loyal members of the League of Nations.” ° 

Mr. Baldwin expressed faith in democracy. 

“We believe in agreement as the mainspring and in democratic institu- 
tions as the method of government,’ he said. ‘‘And we have set our trust 
in them because we think they are the best means that mankind has 
devised of preserving those things to which we attach supreme value— 
liberty and individual freedom of thought, of speech and of conscience.” 


Makes Contract 

Later, Mackenzie King carried this idea further and contrasted democracy 
with dictatorship. 

“Now that the stark contrast between liberty and regimentation has 
been made manifest to all,’’ he declared, ‘‘the value of freedom as a source 
of individual self-realization of national power and of enduring inter- 
national cooperation is more fully realized than ever before. 

“We are endeavoring to prove the enduring possibility of establishing 
peace and shariong gains and progress among peoples situated on every 
continent and held together not by centralized control of reliance upon 
force but of similarity of political institutions and political ideals and 
by common interests and common loyalties.” ° 


Proposes Pact 

Joseph A. Lyons, Australian delegate, made the first concrete peace pro- 
posal of the conference by advocating a Pacific Ocean non-aggression pact. 

“The Australian government has noted the tendency of States to 
endeavor to enter into agreements in the form of regional pacts in respect 
to regions where their interests are directly concerned,” he said. ‘‘Aus- 
tralia would greatly welcome a regional understanding and pact of non- 
aggression by the countries of the Pacific, conceived in the spirit of the 
principles of the League of Nations.” 


_ The conference began closed sessions on May 19, and its 

first action was to create a committee on constitutional ques- 
tions. Later the delegates began a discussion of foreign af- 
fairs, following a review of the international situation by 
Yoreign Secretary Eden. A London dispatch of May 19 to 
the New York “Times” discussed this meeting as follows: 

Mr. Baldwin, according to the communique, supplemented Mr. Eden with 
“some remarks,” and there followed a short discussion of a preliminary 
character before the meeting adjourned until after the naval review. 

It is understood that Mr. Eden spoke almost an hour, surveying the 
entire international situation and filling in the background since the 
adoption of the Versailles treaty. His survey, however, dealt chiefly with 
European problems, and he will continue it on Friday when the delegates 
meet again, and will make plain any points left outstanding. 

In the discussion that followed delegates expressed the opinion that 
they wanted time to think over what they had heard. Few questions were 
put, but the first comments were somewhat formal. The real discussion 
will begin Friday. There is likely to be a short meeting in the morning, 
followed by a longer one in the afternoon. 

Thus at the outset the conference has taken in hand the chief of the 
problems with which it will have to deal. It is necessary to lay this 
groundwork because until a full knowledge of the international political 
situation is shared by the delegates it will be premature to discuss such 
cognate matters as dominion defense measures, lowering of trade barriers in 
return for reciprocal concessions and the possibility of working out an 


ny in the Pacific that would bring in the United States and 
upan. 


—————<__ 


Great Britain’s Pension Plans Reviewed in Paper by 
R. B. Robbins 


In a paper prepared by Rainard B. Robbins entitled “State 
Pensions in Great Britain,” a review is presented of the plan 
of free pensions for needy aged persons made available by 
Great Britain in 1909, and of the compulsory contributory 
pension | py enacted in 1925. The contributory plan, it is 
explaine in an announcement bearing on the paper, “creates 
rights and obligations for a large proportion of the population 
and involves benefits available without a showing of need 
not only to persons past age 65 but also to widows and 
orphans. In fact, the payment of benefits to widows and 
orphans is a major objective of the plan, the Government 
Actuary estimating that these benefits will cost more during 
the next 30 years than will the old age benefits payable 
between ages 65 and 70.’ The announcement in the matter 
issued May 11, continued: , 

The operation of the unemployment insurance law is mentioned briefly 
and the tie-up between the contributory pension plan and National Health 
Insurance is described in some detail; but attention is centered, except in 
concluding pages, upon the contributory pension plan. 
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To give a perspective of the development of social benefits in Great 
Britain a summary is appended which compares the cost of benefits for the 
sick, unemployed, aged, widowed and orphaned. The paper points out 
that in 1934 social benefits cost Great Britain nearly £444 for each of its 
45,000,000 inhabitants, that free pensions and payments under the con- 
tributory pension plan each cost nearly a pound per capita, that unemploy- 
ment benefits cost more than both of these, and that health insurance 
benefits cost about two-thirds of a pound per capita. Considerably more 
than half of this bill of £200,000,000 was paid by general taxation. 

The paper states that in comparison with other countries the social 
benefit scheme of Great Britain is significant in that benefits to the sick, 
the orphaned, and the widowed are so prominent. As to financing, the 
paper points out that Great Britain has failed to use the savings method 
with reference to old age benefits, the one feature for which this method is 
often considered peculiarly adapted. The writer holds that social benefits 
should be so financed as to disturb other reconomic and financial arrange- 
ments as little as possible and, with this in mind, considers it best to follow 
the British practice of collecting each year, in connection with social benefit 
schemes, just about enough to cover the expenditures,of that year. 


~~ 


New German Ambassador Presents Credentials to 
President Roosevelt—Dr. Dieckhoff Extends Greet- 
ings of Chancellor Hitler 

Dr. Hans H. Dieckhoff, newly-appointed German Am- 
bassador to the United States, on May 18 called at the White 
House and presented his letters of credence to President 
Roosevelt. Succeeding Dr. Hans Luther, Dr. Dieckhoff 
asserted that he would follow a policy of maintaining 
friendly relations and of strengthening the political, eco- 
nomic and cultural bonds between the two nations. He 
transmitted to Mr. Roosevelt the personal greetings of 
Chancellor Hitler. In addressing the President, Dr. Dieck- 
hoff said: 

Mr. President: Appointed by the confidence of the Chancellor of the 
German Reich to the office of Ambassador Extraordinary and Plenipotentiary 
of Germany to the United States of America, it is a high honor to me to 
present to you, Mr. President, the credentials accrediting me in this 
capacity. 

In assuming the office entrusted to me, I regard it, in accordance with 
the instructions of my government, as my principal duty to do all that I 
can to maintain friendly relations between Germany and the United States 
of America and to stimulate and strengthen the many important bonds, 
political, economic and cultural, which exist between the two countries. 

I enter upon my duties all the more joyfully as I still preserve the most 
pleasant memories of the many years during which I was associated with 
the Embassy in Washington, and as I feel that I am justified in hoping 
that the experience I then obtained will now facilitate my task. 

It is well known that you, Mr. President, have always stood for under- 
standing and cooperation between the nations and for “good neighbor 
pclicy.” This justifies me in my conviction that you will accord me your 
benevolent support and confidence in my work, which follows the same aim 
for the relations between our two countries. 

It is with great pleasure that, on this solemn occasion, I take the 
opportunity of giving expression, in the name of the Chancellor of the 
German Reich and of the German nation, to the best wishes for the pros- 
perity and welfare of the United States of America, and at the same time 
of transmitting to you the personal greetings and warmest wishes for your 
personal well-being, with which I have been especially entrusted by the 
Chancellor of the German Reich. 





Mr. Roosevelt, in his reply, said: 

Mr. Ambassador: It affords me great pleasure to receive the letters 
whereby you are accredited as Ambassador Extraordinary and Plenipotentiary 
of the German Reich near this government. At the same time I accept the 
letters of recall of your distinguished predecessor. 

In carrying out the task entrusted to you by your government, you may 
rest assured, Mr. Ambassador, this government will at all times be prepared 
to render you most full and cordial assistance in maintaining and develop- 
ing friendly relations and understanding between Germany and the United 
States of America and in strengthening the many important bonds which 
exist between the two countries. I need scarcely add that I shall be 
happy to facilitate and promote the success of your mission. 

Your own past experience in the United States as a former member of 
the German Embassy in Washington is an augury of the success of the 
aspiration for fruitful cooperation and friendly relations between our two 
countries, to which you have just given expression. 

I can assure you that these aspirations will be met in a spirit of the 
most generous cooperation and good-will here. 

In welcoming you to Washington I express the hope that your sojourn 
in this country may be most agreeable and attended with the fullest 
personal happiness. 

I would request that you extend to the Chancellor of the German Reich 
my cordial thanks for the personal messages which he has been good 
enough to convey through you and that you in turn convey to him my 
personal greetings, coupled with most sincere wishes for the welfare and 
prosperity of Germany. 


Dr. Dieckhoff, in his first press conference on May 19, 
said that the problem of international disarmament could 
best be approached by discussing the elimination of certain 
Weapons, such as gas and bombs. A Washington dispatch 
of May 19 to the New York “Times” reported his remarks 
as follows: 

The Ambassador, in reply to questions, stated that the view he pre- 
sented had been advanced by Chancellor Hitler, who, according to the 
Ambassador, had expressed a willingness to discuss armament limitation. 

Any arms race was unfortunate, Ambassador Dieckhoff declared. He 
believed it would be unwise to tie disarmament and economic questions 
together in a world conference, maintaining that by separate consideration 
of the subjects there would be a greater prospect of success. 

He felt that gradual progress should be attempted in disarmament and 
maintained that by designating separate weapons for abolition by unanimous 
agreement the world would be following the example of the International 
Red Cross. 

Replying to questions relating to economic subjects, the Ambassador 
said that the world could not be restored to an orderly basis without some 
adjustments in that field. He contended that Germany’s bilateral trade 
agreements with countries of Southeastern Europe had been mutually ad- 
vantageous. 
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Silver Jubilee of King Christian X Celebrated by Danish 
People—Kings of Norway and Sweden Attend 
Ceremonies in Copenhagen 

The 25th anniversery of the accession of King Christian X 
to the throne of Denmark was celebrated on May 15 by his 
people throughout the world. King Christian ascended the 
throne on May 12, 1912, but the ceremonies were held on 
May 15 because the actual date is also the anniversary of 
the death of his father, Frederick VIII. Both King 
Haakon VII of Norway, King Christian’s brother, and King 
Gustav V of Sweden were in Copenhagen for the celebration. 

The ceremonies in Copenhagen were described as follows 
in advices from that place, May 15, by the Associated Press, 
appearing in the New York ‘“‘Herald-Tribune” of May 16: 

The silver jubilee reached its peak of enthusiasm at flag-bedecked Copen 
hagen when most of the cpital’s population and thousands of visitors cheered 
the King on his return to Amaltienborg Palace from Parliament, where a 
joint session honored him. Four hundred diplomats and officers of state 
were among those waiting at the palace to greet the 66-year-old King. 

Earlier in the day crowds massed in front of the place to cheer their 
sovereign. He appeared on the balcony with two other kings here for the 
celebrations, King Haakon VII of.Norway, his brother, and King Gustav V 
of Sweden. 

The day was crowded, but the King adhered to one of his most demo- 
cratic customs and took his usual daily morning horseback ride through 
the capital’s streets. A gala dinner and a torchlight procession climaxed 
the celebrations tonight. Some 250,000 persons lined the route as he and 
Queen Alexandrine drove in an open state carriage drawn by four black 
horses to services at the Cathedral of Our Lady. . .. . 

Denmark's King is the fifth longest reigning sovereign in Europe, but his 
reign is not unusual in Danish history. Since 1448 the nation has had only 
19 rulers—10 named Christian, eight Frederick and one Hans. The only 
European soverigns who outrank him in point of service are Queen 
Wilhelmina of Ihe Netherlands, who has sat on her throne 47 years; King 
Victor Emmanuel III of Italy with 37 years; King Haakon, 31 years and 
King Gustav, 29 years 

However, King Christian can claim the distinction of being the tallest 
monarch in the world, for he is a full six feet six inches. 

en 
$15,000 of Province of Lower Austria 714% Bonds, Due 
1950, Drawn for Redemption June 1 

J. & W. Seligman & Co., fiscal agents for Province of 
Lower Austria (Land Niederoesterreich) secured sinking 
fund 714% bonds, due 1950, announce that $15,000 principal 
amount of the bonds have been drawn by lot for redemption 
on June 1, 1937, at the principal amount and accrued unpaid 
interest. Payment will be made on and after June 1, out of 
sinking fund moneys, at the office of J. & W. Seligman & 
Co. in New York or at the office of Oesterreichische Indus- 
triekredit-Aktiengesellschaft, Vienna, Austria. 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 24— 
Data of SEC 


A decrease during the week ended April 24 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total 
trading, was made known by the Securities and Exchange 
Commission yesterday (May 21). During the same week, 
however, the percentage of trading by members of the New 
York Curb Exchange for their own account to total trans- 
actions was above the ab ag ge week ended April 17. 

During the week ended April 24, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 2,920,083 shares, which 
was 21.00% of total transactions on the Exchange of 6,950,- 
740 shares. In the preceding week ended April 17 the stock 
exchange members’ transactions of 3,215,285 shares was 
22.33% of total trading of 7,198,710 shares. On the Curb 
Exchange, member trading for their own account during the 
week ended April 24 was 597,475 shares, or 18.46% of total 
trading of 1,618,610 shares; this compares with a percentage 
during the previous week of 18.20%, member trading during 
that week having amounted to 643,425 shares and total 
volume to 1,767,740 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’”’ The figures for 
the week ended April 17 were given in the ‘‘Chronicle” of 
May 15, page 3254. The Commission, in making available 
the data for the week ended April 24, said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended April 24 on the New York Stock Exchange, 6,950,740 
shares, was 8.9% larger than the volume reported on the ticker. On the 
New York Curb Exchange, total round-lot volume in the same week, 
1,618,610 shares exceeded by 6.2% the ticker volume (exclusive of rights 
and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y .Stock N.Y.Curd 
Erchange Exchange 
Number of reports received... ..........--..-------.-- 1,074 866 
Reports showing transactions: 
ST Nb wkdosdnesedsscnccssccscosbucsinces 192 102 
Other than as specialists: 
pO eee 304 71 
 § 2 ees ae anaes 344 145 
Reports showing no transactions.............-...-..... 449 575 


*Note—On the New York Curb Exchange the round-lot transactions of 
specialists ‘‘in stocks in which registered”’ are not strictly comparable with 
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data similarly designated for the New York Stock Exchange, since s alists 
on the New York Curb Exchange perform the functions of the New York 
Stock Exchange odd-lot dealer, as well as those of the specialist. 


The number of reports in the various classifications may tetal more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended April 24, 1937 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange..-. 6,950,740 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-.-.............--------- 462,470 
Ne as Ee ne tee nen eeReNee eel 566,880 
a a a i a 1,029,350 7.40 
2. Initiated off the floor—Bought-_.........-.....-.------ 263,965 
tga eR ste étnsceobsenthatiaasenaee 408,938 
Rc dictncdtudibdtuctGdedccuneddacteeuindee 672,903 4.84 
Round-lot transactions of specialists in stocks in which 
r PE sccksdionnnscdestededhedobeseesss 599,770 
GE cn ede meta e06nsndsdssssenccenndgundecqumedesass 618,060 
TO, kcktccnccsddncductduccstibéncietidsscdeuned 1,217,830 8.76 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,326,205 
ODE ik oats cadence ca mineesessdenseutinedeeseeonanee 1,593,878 
EE. ccncddctietbedededacdendseneeapadautennaes 2,920,083 21.00 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
ee ee 295,580 
(EE Ie ee 165,810 
Ws id cnsccdsaddeesecncesesuseneesesenesenses 461,390 
2. In odd lots (including odd-lot transactions of specialists) : 
BOUGNE . cocwcccccacasccsccescocccescoscecesasesce 1,005,535 
Se ee ee ee Corre 1,141,158 
TOON, .cccescescssesecssecsscuccseneuscscsccoene 2,146,693 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended April 24, 1937 





Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.--. 1,618,610 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.-...........-.--------- 36,750 
ia tidwird ab dondeednesenth6508580066000s60040466 40,150 
i 6odnktntanedsnn6endeesesse chnneseeessoess 76,900 2.38 
2. Initiated off the floor—Bought-_................-----. 54,725 
__ Seems re 61,490 
We Riinusntocensessewiens+ésbecsnesieeeneosnees 116,215 3.59 
Round-lot transactions of specialists in stocks in which 
PR I iinn co ttisecdscsesoenecncsennceunes 177,540 
sie ake Sendak 4640400 008eeseerkennseneenseten enn 226,820 
DOE. cc iicecdacsbesktnsccs eatieessnéoucdcnesens 404,360 12.49 
Total round-lot transactions for accounts of all members: 
NG bbe cuncdhcaskbleduubedeedsebdedecsoudetienss> 269,015 
4580600; sqannscnd ab nadaseneenasosenetsedebasues 328,460 
TORS 0c ckdncnddavin duidsdcsteceeeesdesaaedndes 597,475 18.46 
Odd-lot transactions of specialists in stocks in which registered: 
eR te aA OH 131,744 
DEI cikcccivpeececsbesebasssocenectucsenecensanseesess 102,735 
TOO ct cvcnctsccctssoccccccccosessscesqccesess 234,479 
* The term ‘“‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 
Percentage of members’ transactions to total Exchange transactions. In 


a 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
pepe includes both purchases and sales, while the total Exchange volume includes 
ry es. 


<> 
— 


Short Interest on the New York Stock Exchange De- 
creased During April 
The total short interest existing as of the opening of busi- 
ness on April 30, as compiled from information secured by 
the New York Stock Exchange from its members, was 
1,012,186 shares, it was announced by the Exchange on 
May 19. This compares with 1,199,064 shares as of March 
31, and with 1,132,817 on April 30, 1936. 
In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since April 30, 1935: 











1935— 1936— 1936— 
ADE, BB. ..<..-- 772,230} Jan, 31_.-.----- 1,103,399] Oct. 30..------ 1,066,184 
ek eee 768 199| Feb. 28..------ 1,246,715] Nov, 30_..----- 1,230,579 
June 28....-.-- 84¢,537| Mar 31_.-.----- 1,175,351} Dec. 31..-.----- 1,136,814 
July 31_...-.-- 870,813} Apr. 30..-.----- 1,132,817}] 1937— 
Aug. 30...---.-- 998,872] May 29_...----1,117,059| Jan. 29....-.-- 1,314,840 
Sant. 20... 913,620} June 30... ...-- 1,138,358] Feb. 26... .---- 1,426,522 
. San 930,219} July 31_..----- ,399| Mar. 31....---- 1,199,064 
be eh: ee 1,032,788} Aug 31_...---. 974,338] Apr. 30..-.----- 1,012,186 
A —eEeeee 927,0281 Sept 30... .-.-- 1,011,670 





SEC Adopts New Registration Form Under Securities 
Exchange Act for Bank Holding Companies 


Announcement was made on May 14 by the Securities and 
“xchange Commission of the adoption of a new form for 
applications for registration under the Securities Exchange 
Act of 1984. This form, which is designated “Form 24 for 
Bank Holding Companies,” is prescribed for issuers engaged 
either directly or through subsidiaries, primarily in the 
business of owning securities of banks, for the purpose or 
with the effect of exercising control. The Commission’s 
announcement continued : 

The financial statements for bank subsidiaries are required to be pre- 
pared from and in substantially the same form as ‘“‘Reports of Condition” 
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and “Reports of Earnings and Dividends” prescribed by the Federal or 


State authority to which such banks report. Combined statements are 
required for bank subsidiaries of the registrant directly owned by a single 
parent. 

The temporary exemption ‘from registration accorded by Rule AN8 to 
certain securities of bank holding companies will expire Sept. 11, 1937, 
that is, the 120th day after the adoption of Form 24. It is antitipated 
that a form for application for registration by banks will shortly be 
adopted. In the meantime, Rule AN8 will continue to be applicable to 
securities of banks presently exempted under that rule. 

— << ——— 


Rule on Annual Reports Amended by SEC—Requires 
Successor Issuers to Include in Profit and Loss 
Statements Data on Predecessors 


The Securities and Exchange Commission announced on 
May 15 that it has amended Rule KA4 under the Securities 
Exchange Act of 1934. Paragraph (b) of that rule requires 
that a successor issuer having securities registered on 
Form 8-B shall furnish in its first annual report informa- 
tion with respect to its predecessor or predecessors for the 
period between the close of the last preceding fiscal year of 
the predecessors and the date of succession. The amended 
rule requires that the profit and loss statement included in 
such first annual report shall give effect to the operations 
of, and transactions by, the predecessors up to the date of 
succession. No separate financial statements or schedules 
for the predecessors need be filed. 

The following is the text of the amended Paragraph (b) 
of Rule KA4: 

(b) The first annual or interim report, other than a report required by 
Paragraph (a) of this Rule, filed pursuant to Rule KAl1 or KA5 by a 
registrant having securities registered on Form 8-B, shall include informa- 
tion regarding the single predecessor or group of predecessors for the 
period from the most recent fiscal closing date prior to the registrant’s 
succession to the date of such succession, as if such predecessor or group 
of predecessors were the registrant. The financial statement and schedules 
filed shall give effect to the operations of, and transactions by, the prede- 
cessor or group of predecessors during the period from the most recent 
fiscal closing date prior to the date of the registrant’s succession to the 
date of such succession, as if such predecessor or group of predecessors 
were the registrant. A statement that effect has been given to such opera- 
tions and transactions shall be made in a footnote-or otherwise. No 
separate financial statements or schedules for the predecessor or prede- 
cessors need be filed. 

—_— > 
SEC and Department of Justice Ask United States 
Supreme Court to Speed Ruling on Utility Holding 
Company Act—Petition Urges Hearing of Argu- 
ments at October Term 


The Department of Justice and the Securities and Ex- 
change Commission on May 19 asked the United States 
Supreme Court to speed a decision on the constitutionality 
of the Public Utility Holding Company Act, as involved in 
the Government’s suit against the Electric Bond & Share 
Co. and its affiliates. The company had also sought to 
hasten a final decision in the case, as noted elsewhere in this 
issue of the ‘‘Chronicle.’”” The SEC stated that it hoped the 
Supreme Court would hear arguments in the case at the 
beginning of the October term, thus affording determina- 
tion of the status of the registration provisions of the law 
“shortly thereafter.’’ 

A Washington dispatch of May 19 to the New York 
“Times”? gave further details on the case as follows: 


Since beginning the case against the company to compel compliance with 
the registration provisions of the act the SEC has urged a speedy final 
review by the high court. 

To this end the Commission from the first has been in accord with a 
procedure which would make unnecessary a review by the Appellate Court 
of Judge Mack’s ruling that the registration provisions are constitutional. 
The brief emphasized this attitude on the part of the Commission. 

Agreement to a review would mean argument of the case early in the 
October term of the Supreme Court, Messrs. Reed and Jackson stated. The 
status of the registration provisions would, they added, be “definitely 
determined shortly thereafter.’’ 

On the other hand, they said, if the Supreme Court refused to allow a 
review, the case would hardly be argued in the Appellate Court before 
October. 

Need of Ruling Called Urgent 

“In that event.’’ the Government petition asserted, ‘‘a decision might 
not be expected from the Court of Appeals until close to the end of the year, 
and a decision by this Court (the Supreme Court) could not then be obtained 
before the Spring of 1938.”’ 

The department brief also said: 

““‘Now that an adequate record is available in a comprehensive test suit 
between the Government and a group of holding companies in a system 
embracing approximately 15% of the privately owned electric utility 
industry, it would appear a matter of great and urgent public interest 
that this Court at this time grant the writ requested by all parties. 

“Such action by this Court will permit a start to be made in the solution 
of important issues of far-reaching significance to many public and private 
interests.’’ 

The Supreme Court is usually not inclined to hear a case decided by a 
District Court before the Appeallate Court has ruled on it. 

--—<>_—_—_ 

SEC Proposes Legislation to Aid Holders of Defaulted 
Foreign Bonds—Approves Foreign Bondholders’ 
Protective Council as Representative, but Urges 
Elimination of Banker Influence 


A report to Congress on May 14 by the Securities and 
Exchange Commission proposed legislation designed to pro- 
tect holders of defaulted foreign bonds. The survey, based 
on a prolonged study of protective committees and other 
agencies representing such bondholders, stated that the 
Foreign Bondholders Protective Council is the group best 
constituted to represent the bondholders, but it recom- 
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mended the reorganization of the Council to eliminate the 
influence of bankers who may have participated in the 
original flotation of issues under discussion. The Commis 
sion assailed foreign repatriation of defaulted bonds at un- 
warrantably low prices resulting from default, and also 
urged the creation of reserve funds in connection with 
future foreign bond issues to enable investors to be repre- 
sented easily in case those issues are ever defaulted. 

In discussing the latter point, the SEC proposed the collec- 
tion by the Federal government of a percentage of gross 
underwriting fees and commissions on bond sales by foreign 
governments, with the funds so raised to be turned over to 
the Foreign Bondholders Protective Council. 

An official summary of the report, prepared by the SEC, 
is given below: 

SEC Proposes Law on Defaulted Bonds 


The report transmitted today is based upon an exhaustive examination 
of the practices of committees and other agencies for the $1,750,000,000 
of foreign governmental bonds in default; an examination of the interna- 
tional legal and diplomatic aspects of defaults of this character; a study 
of the operation of the British Corporation of Foreign Bondholders in 
protecting the holders of defaulted sterling bonds; a close scrutiny of 
the efficacy of such a quasi-public central agency as the Foreign Bond- 
holders Protective Council, Inc., in this country, and a careful considera- 
tion of the possible advantages and disadvantages of the creation of the 
Corporation of Foreign Security Holders, as envisaged by Title II of the 
Securities Act of 1933. 

The report deals at great length with the fundamental differences in the 
position of an investor holding a defaulted foreign security and one holding 
a defaulted domestic security. It points out that in the latter case 
“creditors usually have some form of legal redress against the debtor; 
some forum before which their claims can be pressed; some method for 
reaching, collectively or individually, the assets of the debtor.’’ In the 
foreign field, however, the report points out that these instruments of 
self-protection are largely non-existent and that for this reason investors 
must rely almost wholly upon those who seek to represent them in reaching 
a debt settlement—the committee or a central protective agency. 

The report reviews the various possibilities open to the Federal gov- 
ernment if it were itself to seek to enforce settlement of a debt by a 
defaulting foreign government, such as a resort to arms, formal diplomatic 
intervention or the imposition of economic sanctions such as trade clearing 
agreements. 

The Commission observes that the use of armed force in collection of 
bondholders’ claims is incompatible with national policy; that under 
existing international law and practice formal diplomatic intervention in 
a default situation, except in such cases as where the borrowing nation 
is discriminating against its American bondholders, is not in favor; and 
that the use of economic sanctions, particularly trade clearing agreements, 
from a long-range point of view carry detrimental effects which may 
overbalance any immediate benefit to bondholders. Accordingly, the report 
states that in the general run of cases responsibilities for negotiating 
foreign debt readjustments should be lodged in capable private agencies 
receiving the informal aid and cooperation of the government. Such 
informal assistance in initiating and facilitating the negotiations is fre- 
quently rendered at present and, in the opinion of the Commission, is 
invaluable to investors. 

The position of bankers in foreign debt readjustment is examined fully 
in the Commission’s report. The manner in which bankers organized and 
financed protective committees and appointed their representatives to 
serve as members is explored. The possession by banker committees of 
interests which clash with those of the bondholders is described in detail. 

The Commission also examined the origins, financing, membership and 
activities of independent committees and appraised their advantages and 
shortcomings and the quality of the service which they rendered investors. 

General Objectives of the Recommendations 


The Commission’s studies have led it to the conclusion that regulatory 
measures cannot in general be directed to the debtor. In this connection 
the report states: 

“In fashioning these regulatory measures, it will not be possible even to approxi- 
mate the type of supervision and control which inheres in bankruptcy or receivership 
courts, since the assets of the debtor are not subject to process in this country and 
no power exists to subject them to such jurisdiction. By the same token there 
is no control over the debtor in any real or legalistic sense. Hence any system of 
control must fall short of assuring, to the degree possible in the domestic field, 
production of reorganization or readjustment plans which are fair and equitable, 
As we have said, assets cannot be collected; claims cannot be enforced; debtors 
cannot be restrained from wasteful or unconscionable practices; leverage cannot 
be placed in the hands of creditors; priorities of creditors cannotbe enforced, as 
in domestic bankruptcies or receivership." 

Because of these considerations the Commission concludes that regulatory 
measures must for the most part deal with the practices of committees 
and other agents of the security holders operating in this country. The 
report states that the plan of control should be designed to deal separately 
with (1) committees or similar representatives of the security holders; 
(2) a central authoritative agency such as the Foreign Boldholders 
Protective Council, Inc., and (3) certain practices of the debtor country, 
“‘which may in a measure be restrained.” 


For Regulation of Committees—Standards of Committee Membership and 
Practices 

The Commission concludes that despite the vices and weaknesses of pro- 
tective committees shown in the report, it would be unwise to prohibit or 
place undue restraint on the formation of independent committees in this 
field. The fundamental consideration, according to the report, should be 
whether or not these committees are truly independent and maintain proper 
fiduciary standards. Based on its study the Commission concluded that 
the banker committees, in which the original underwriters have a domi- 
nant position, are too frequently handicapped by conflicting interests to 
be of real service to the bondholders. It stated that not infrequently 
the bondholders claim fraud and rescission rights against the banker 
members of the committee, a condition which appears in an aggravated 
form in the foreign bond field due to the unconscionable practices which 
often have been employed in floating these bond issues. It states that 
often the issuing bankers hold short-term credits against the debtor 
country which, due to the shortage of foreign exchange, are in competition 
with the claims of the bondholders; that their position as fiscal agents 
of the debtor dilutes their fidelity to the interest of the bondholders. For 
such reasons the objectives of the houses of issue are frequently incom- 
patible with the objectives of the investors. Independent committees, 


on the other hand, are stated by the Commission to have served useful 
functions in checking the excessive practices of fiscal agents or trustees 
and the greed of the houses of issue, and in conditioning the practices 
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of a central protective agency. The report recognizes, however, that 
these independent committees are in most instances ineffective in negotiat- 
ing with the foreign debtor and that their record generally is by no means 
above reproach. In this connection the report states that “frequently 
driven by the profit motive, they have too commonly presented the sorry 
spectacle of entrepreneurial fiduciaries bent more on personal gain than 
anything else. Likewise, they have frequently been invested with powers 
which no fiduciaries should exercise unrestrained. And furthermore, they 
have at times been in the extremely vulnerable position of representing 
materially adverse interests.” 


Personnel of Committees 

a. Issuing Bankers Should Be Disqualified from Being Represented on 
Committees—As a result of its studies, the Commission has concluded that 
the issuing bankers too often have interests materially in conflict with 
those of the bondholders and that therefore they should not be permitted 
any voice in the affairs of the committee. They should be barred from 
being represented on committees, directly or indirectly. Instances were 
shown throughout the report in which the issuing bankers sought to 
protect their own short-term credits and actually did receive payment on 
these credits although the bondholders received no payments whatsoever. 
And in cases where the issuing banker acted both as fiscal agent for the 
defaulting State and as representative of the bondholders, the temptations 
to serve the former to the detriment of the latter were explored. At 
the same time, however, the Commission does not believe that the under- 
writing houses should be freed from their “moral obligation’ to afford 
security holders protection and service at times of default and suggests 
that this can be fulfilled by consultation with committees, by lending 
their good offices, and by giving such expert and technical advice as 
may be valuable in the proceedings. ‘But,’ the report states, “they 
weuld occupy a subservient rather than a dominant place in the system.’’ 

b. Fiscal Agents of the Debtor Should Be Disqualified from Being 
Represented on Committees—The Commission points out that fiscal agents 
have the same disqualification as the issuing bankers to be represented 
on committees. The Commission concludes that the fidelity of the fiscal 
agent is more likely to be given to a foreign country than to the distressed 
bondholders. 

ec. Short-Term and Commercial Creditors and Those Holding Property 
Interests in the Debtor Country Should Be Disqualified from Being Repre- 
sented on Committees—A defaulting nation is almost invariably confronted 
with a scarcity of foreign exchange with which to meet its external 
obligations. A natural conflict arises, in such situations, between the 
short-term creditor seeking his principal or interest, and the long-term 
bondholder seeking a resumption of interest payments. The Commission, 
therefore, recommends that all short-term creditors should be barred from 
being represented on committees. For similar reasons the Commission 
recommends that the holders of commercial credits against the citizens of 
the foreign government in amounts likely to conflict with the claims of 
bondholders should not be permitted to serve on protective committees. 
Furthermore, those holding commercial or property interests in the debtor 
country will find it advisable to maintain the good-will of that govern- 
ment, a position which may be inconsistent with the vigilant protection 
of the rights of the bondholders. In addition, as the report points out, 
a readjustment of the foreign bond default may require increased taxes 
affecting these foreign investments. For these reasons the Commission 
reccmmends that the owners of these foreign interests should not serve or 
be represented on protective committees where those interests materially 
conflict with the interests of the bondholders. 

d. Ex-Officers, Directors and Partners of Issuing Bankers, Fiscal 
Agents and Short-Term Creditors Should Be Disqualified—The report indi- 
cates that a community of interests and bonds of friendship may carry 
over beyond the time of the actual resignation of an individual from a 
banking interest. For this reason the Commission believes that a reason- 
able period of time should intervene between the resignation or separation 
ard the acceptance of a position on a committee. Attorneys having a 
present or too recent connection with the foreign country, fiscal agents, 
underwriters, short-term creditors, &c., should likewise be disqualified 
from representing committees for bondholders. As in the case of protective 
committees operating in the domestic field, the Commission disclosed in- 
stances in which the attorneys for the foreign bond committees were 
also attorneys for other groups with materially adverse interests. 

e. Committees Should Receive No Financial Support from Any of Those 
Who Are Disqualified to Serve on Their Membership—The Commission 
concluded that those who are disqualified from being represented on com- 
mittees should likewise be disqualified from financing protective commit- 
tees. It came to the conclusion that unless the committees could be 
freed from the necessity of obtaining such financial support from under- 
writers, fiscal agents, short-term creditors, &c., there could be no positive 
assurance of their independence. 


Proxies and Deposit Agreements 

Terms of deposit agreements and the necessity for their use were 
examined in connection with foreign defaults, as has been done also in 
other fields of protective committee activity studied by the Commission. 
Again the Commission has come to the conclusion that in most instances 
these deposit agreements are oppressive, and that they are generally un- 
necessary for the enforcement of claims. Where they are necessary the 
Commission recommends, as in Part I of the study, that the powers of 
committees over depositors be vastly curtailed; that freedom of with- 
drawai be permitted, and that “extortionate and oppressive practices of 
committees made possible by the conventional deposit agreements should 
hereafter be eliminated.” The Commission came to the conclusion that 
in most instances the bondholders can be sufficiently protected by use of 
proxies and powers of attorney. A warning is made, however, that the 
use of proxies and powers of attorney should be controlled so as to avoid 
oppressive powers and unnecessary and improper grants of authority. 


Supervision Over Activities of Committees 


The recommendations of the Commission in this respect are substantially 
similar to those in Part I of the Commission’s report to Congress dealing 
with the ‘Strategy and Techniques of Protective and Reorganization Com- 
mittees.”” In substance, it is recommended that fees and expenses should 
be independently scrutinized, and that the terms of deposit agreements 
and proxies be subjected to independent review with respect to rights of 
withdrawal and penalties assessed on the exercise of this right, and the 
determination of who may or may not share in the benefits of any plan 
negotiated by the committee. It is also recommended that committee 
members and their associates be prohibited from trading in the securities. 
The Need for a Central Authoritative Agency—The Corporation of Foreign 

Security Holders 

An exhaustive study of the potentialities of the Corporation of Foreign 
Security Holders as envisaged by Title II of the Securities Act of 1933 
was made by the Commission. Congress provided that Title II should 
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become effective only upon proclamation by the President. Such a procla- 
mation has never been made, and the conclusion of the Commission is 
that “We believe that the decision not to proclaim the effectiveness of 
Title II was both proper and desirable.” 

Under Title II the Corporation of Foreign Security Holders was to be 
of a quasi-governmental nature. It was to be incorporated as a Federal 
corporation under an Act of Congress, to have its directors appointed by 
the Federal Trade Commission, to be required to file an annual report 
with Congress and the Federal Trade Commission, to be given a loan of 
$75,000 by the Reconstruction Finance Corporation, and to have the power 
to subpoena. The purpose of the Corporation would have been to represent 
the American holders of defaulted foreign securities in an attempt to work 
out a readjustment of the defaulted debt. The Corporation might have 
operated by obtaining actual deposits of securities; it was authorized to 
receive “subscriptions from any person, foundation with a public purpose, 
or agency of the United States government.” Throughout the Title pains 
were taken to prohibit representatives that the Corporation was an instru- 
ment of the United States, or that any of its officials or representatives 
would be speaking for or acting for the Department of State or United 
States government. 

The Commission came to the conclusion that there are numerous reasons 
why it would be difficult to make such an agency effective, and why 
the existence of such an agency might be of substantial embarrassment 
to the Federal government in its foreign relations. The report points out, 
for example, that despite the provisions of the Title itself to the contrary, 
it would be difficult to avoid the impression at home and abroad that the 
Corporation was in fact an arm of the Federal government. In support 
of this position, the Commission points to the fact that the directors of 
the Corporation would be appointed by a Federal agency, that it would 
be incorporated under an Act of Congress, that it would receive a loan 
from the Federal agency, and that it would have the power usually reserved 
to a government to issue subpoenas. The report goes on to say that the 
intimate relationship of the Corporation with the Federal government might 
react to the disadvantage of the bondholders and embitter our international 
relations. 

The report states: 

“The fact that an agency of the Government was clothed with the power and 
the duty to negotiate debt settlements would create the false impression in the 
minds of the investing public that immediate and successful results would follow. 

- « The disappointed expectations of investors might be translated into 
demands for vigorous action which might be reflected in the Congress. All this 
would have its impact on the continuance of friendly international relations. . . . 

. . If the Government should serve one class of American interests, that 

is the bondholders, the holders of the other foreign claims may justifiably look to 
the Government for their protection. 
» “Then again it is quite conceivable that the corporation in serving the bond- 
holders would be forced to compete with the claims of the Government itself. For 
it is not infrequent to find the Government in the position of creditor of foreign 
debtors. The huge war debts are an example. It has been pointed out that 
when this situation obtains, the corporation, as a governmental agency serving 
bondholders, would be pitted against the Government of which it is a part. 

“And it has also been pointed out that foreign governments in negotiating debt 
settlements with the corporation would seize upon the fact of its essential govern- 
mental nature as a reason to bargain for unrelated concession in the commercial 
and political field. Thus the assertion of the bondholders’ cause might be materially 
weakened.” 

The Commission further points out that the provisions of Title II, giving 
the Corporation the power to take over the functions of fiscal and paying 
agents in cases of default, if enforceable at all, might have created the 
same conflict of interest as when the private fiscal agent served as a 
committee member. It also points out that the deposit provisions of 
Title II, providing for the submission of the plan only to those who have 
deposited their securities, might frequently have worked an injustice on 
those who did not deposit. Further, the Commission points out that 
the loan of $75,000 from the Reconstruction Finance Corporation would 
probably have financed the Corporation only during the first year of its 
existence, and thereafter it would have had to rely upon assessments or 
contributions. The Commission regarded favorably the provision of 
Title II prohibiting any person who has had any interest in an under- 
writer of foreign bonds from serving as a director of the Corporation. 


The Foreign Bondholders Protective Council, Inc. 


After analyzing its advantages and its disadvantages and examining 
closely its clear defects, the Commission comes to the conclusion that the 
most effective agency for carrying the brunt of the burden of protecting 
American investors in foreign defaults is the Foreign Bondholders Protective 
Council, Ine. 

Since its formation all except one of the important readjustments of 
foreign defaults have been negotiated by the Council or under its auspices. 
The Commission states that it has to a very considerable extent displaced 
protective committees formed by the houses of issue. Although it has not 
to the same extent displaced independent committees, its very position 
as the authoritative agency to act on behalf of investors in foreign bonds 
is cited as a contributing cause of the general ineffectiveness of those 
committees so far as negotiations with foreign debtors are concerned. 

The genesis of the Foreign Bondholders Protective Council, Inc., is 
traced back to the calling of an informal group to Washington in 1932 
by the government, then through the period when consideration was being 
given to the Corporation of Foreign Security Holders, envisoned by Title II 
of the Securities Act of 1933, and finally to its actual organization late 
in 1983 at the suggestion and with the approval of the United States 
government. 

The Commission reports that the Council has functioned economically. 
The Council operates on a non-profit-making basis and does not pay 
dividends or make any distribution of its accumulations to its members. 
The salaries of the Council’s officers are not excessive. Furthermore, 
members of the special committees formed by the Council for individual 
security issues serve without compensation. 

The advantages of centralization and permanency, two of the major 
characteristics of the Council, are cited by the Commission. The existence 
of a permanent central organization, according to the Commission’s report, 
makes it possible for immediate action to be taken in behalf of the 
security holders both before and after default. 

With respect to the operation of the Council as a central agency and 
its relationship to the Federal government, the report says: 

“The Council was organized at the suggestion and on the initiative of the Govern- 
ment. During its existence it has shown a record of constructive endeavor despite 
limitations and handicaps. It has functioned economically; it has been free of 
entrepreneurial influence; and it has brought about a resumption of debt service 
on a number of defaulted issues. It has maintained a quasi-public character, and 
those who have served as directors and members of its executive committee have 
not been actuated by mercenary motives, but by a sense of public service. It 
should be recalled that upon its organization the Council was faced with an over- 
whelming task. Defaults were so numerous, as a result of the severity of the 
world-wide depression, that the skill and ingenuity of even a well established 
agency of this sort would have been taxed. The task confronting the Council was 
doubly difficult, not only because it was starting de novo, but also because this 
country was not rich in the experience necessary for deft and effective handling 
of such default situations. Furthermore, the Council's policies and activitie 
have necessarily had to be consistent with the policies and requirements of ous 
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National Government as to our relations with foreign countries. It has not been 
part of that policy to employ armed forces for debt collections or to utilize other 
oppressive sanctions against the defaulting government. The sound reasons for 
that policy have been set forth in this report; there is no need to repeat them at 
this point. But it results that the Council has had to proceed by powers of per- 
suasion and inducement, often informally encouraged and supported by the State 
Department, in its endeavor to induce defaulting debtors to treat American bond- 
holders fairly and without discrimination.” 

The Commission in its report considers at length the criticisms directed 
at the Council to the effect that it has failed to cooperate with existing 
private committees and that it has failed to take a legal mandate from 
the bondholders through the deposit of bonds. As to the last criticism, 
the Commission noted that unlike the conventional protective committee, 
the Council acquires its standing as the agency empowered to negotiate 
debt settlements from its status as a quasi-public agency formed under 
governmental auspices and enjoying a measure of governmental support. 
Enjoying this prestige, it does not require deposits of bonds or bond- 
holders* proxies to function effectively. This gives it a distinct advantage 
over protective committees and also saves expense to bondholders and 
avoids the surrender of their securities. As to the hesitancy of the 
Council to cooperate with every private committee, the Commission says: 

“The history of protective committees in the foreign field lends persuasive weight 
b~ any policy which would discriminate between committees according to their 
itness.’’ 

Other criticisms directed against the relationship between the Council 
and houses of issue and short-term creditors and also certain provisions 
of its charter which should be revised are examined and are treated in the 
recommendations of the Commission. 


Financing the Council—The Council to Insure Its Independence Should 
Obtain an Advance from a Foundation or a Loan from the Government 


About three-fifths of the funds of the Council have come from houses 
of issue, the Commission reports. While the extent to which these con- 
tributions may have influenced the Council in matters affecting the 
interests of these bankers is not established, the Commission feels that 
the very existence of suvport from these quarters is undesirable. ‘“Accord- 
ingly,” the Commision states, ‘‘methods should be found for immediate 
financing of the Council from wholly disinterested sources.’ 

The Commission suggests first that effort be made to obtain the financial 
backing of some private foundation. It suggests, however, that if such 
funds are not made available within a reasonably short period of time 
the government should step in and assist. Funds should be loaned, the 
Commission says, on easy and convenient terms, but not donated or given. 
The government, it is recommended, should be authorized to loan a 
maximum of $150,000 a year for the next four fiscal years and $100,000 
a year for the four successive years, and in that period the Council should 
endeavor to accumulate a reserve fund and become self-supporting, wholly 
without the air of bankers. 
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Revision of the Council’s Charter Is Necessary 

a. A Compact Body of “Working Directors’? Should Be Established—The 
Commission stated that the active work of the Council is under the direct 
supervision of its Executive Committee, and that the remaining directors 
do not play an active role in the life of the Council. The Commission 
points out, however, that these directors receive no compensation what- 
soever, that they were invited to serve as directors by the United States 
government, and that they were helpful during the early days of the 
Council. The Commission believes that now the Board should be composed 
only of those willing to give their time and thought to the problems of 
the Council. The Commission suggests that the Council, if the need 
arises, might arrange for special consultants who are not members of 
the Board. 

b. Underwriters, Short-Term Creditors, &c., Should Be Barred from 
Direct or Indirect Representation on the Council—Another criticism of 
the Council which was thoroughly explored by the Commission at public 
hearings and treated in the report was that the directors and members 
of the Executive Committee of the Council were affiliated or had a close 
community of interest with houses of issue and short-term creditors. The 
Commission discovered no instances of direct representation by houses of 
issue but did note that in some instances those connected with short-term 
creditors are directors of the Council. The Commission believes that in 
the interest of investors the Council should exclude from its membership 
and from service on its Board of Directors and Executive Committee all 
those having interests adverse to those of the bondholders. Accordingly, 
it recommends that fiscal agents, houses of issue, short-term creditors, 
holders of commercial credits or property interests abroad and brokers 
and dealers, together with attorneys for these interests, should be dis- 
qualified from being represented directly or indirectly on the Board or 
Executive Committee or from being members of the Council and that 
furthermore the disqualifications should extend to those who have been an 
officer, director, partner or any such person within a reasonable period 
preceding connection with the Council. 

c. Maximum Salaries or Fees Payable to Council Directors and Officers 
Should Be Set—The Commission reports that it cannot assert that the 
salaries of the officers of the Council are excessive, but it points out that 
there is no assurance that at some future time they might not be. 
Accordingly, it recommends that the Council’s charter should provide for 
maximum salaries to its officers. During the public examination in con- 
nection with this study, it was brought out that the executive salaries 
were as follows: President, $15,000; Vice-President and _ Secretary, 
$15,000; Assistant Treasurer, $6,500. In addition, the President, who did 
not give his full time to the Council, received a “maintenance sum” of 
$400 per month during 1934 and 1935. This was reduced to $100 a 
month, plus actual traveling expenses to and from his home in Salt Lake 
City, as of Feb. 1, 1936. 

d. The Council Should Be Required to Publish Annual Financial Re- 
perts—The Commission points out that no accounting has been made 
publicly of the receipts, expenditures, assets and liabilities of the Council. 
The Commission feels that such an accounting should be made at least 
annually. 

e. Contributions from Bondholders and Foreign Debtors Should Be Sub- 
jected to Independent Scrutiny and Review—The Council does not levy 
assessments on the bondholders for whom it acts. It relies for its financial 
support upon voluntary contributions from bondholders and from the 
foreign governments with which it negotiates (and, at present, from houses 
of issue). Usually, as the readjustment is made, the Council asks the 
bondholders who are participating in the plan to make a voluntary con- 
tribution amounting to a small percentage of the face amount of his bonds. 
This contribution is not compulsory, and failure to make it in no way 
affects the position of the bondholder in the readjustment. Also, at the 
time of the readjustment, the Council usually asks the foreign debtor to 
contribute to defraying the expenses of the particular negotiation. Here 
again this request is made after the readjustment has been settled and is 
in no way compulsory. The Commission feels that these contributions 
should be scrutinized and reviewed by an independent agency. 
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Supervision of the Council’s Committees 
The Commission reports that it believes that committees appointed by 
the Council should be subject to the same supervision and control as 
other committees in the foreign field. This means that the standards of 
independence for committee members and counsel, and the prohibitions, 
limitations and restrictions on the use of deposit agreements or proxies, if 
these devices are ever employed, should be the same as those for any 
other committee. 
The Council Should Broaden Its Program 


The Commission notes that the Council had excluded from its sphere 
of action the investigation or assertion of fraud and rescission claims of 
the bondholders, and that it had not been sufficiently vigilant in attempt- 
ing to prevent short-term creditors from obtaining preferential treatment 
of their claims. The Commission stated that the program of the Council 
should be broadened to embrace these matters. The belief is expressed 
that the elimination of financing by houses of issue and short-term 
creditors would open the way for a more aggressive attitude on the part 
of the Council in these matters. 
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Protection Against Certain Debtor Practices—Measures Can Be Taken to 
Curb the Repatriation of Defaulted Bonds 


One practice of foreign government creditors which the report states 
enables the defaulted government to profit from its own default with 
injurious effect to the bondholders, is that of repatriating its securities. 
When the bonds are selling at default prices, the practice of using funds 
to buy and retire the bonds which might otherwise be used to pay at 
least partial interest is, the Commission says, ‘generally condemned as 
an act of bad faith. It cannot be viewed in any other light.” The 
Commission points out that the bondholder loses exactly as much as the 
foreign debtor gains in such a transaction. During the recent past, the 
Commission points out, defaulting foreign debtors have engaged in this 
practice on a large scale directly and indirectly. These operations have 
the effect of enabling the debtor to pay off his debt at a fraction of 
the total obligation with funds which should be used to pay at least some 
interest. 

The Commission states that probably no perfect system of preventing 
this practice can be designed. It points out, however, that some sanctions 
can be applied against brokers and other agents who knowingly participate 
in the transaction which results in the repatriation of the securities and 
their return to the foreign nation or to any person living in the foreign 
territory. 


Protection for Bondhoiders in Future Foreign Loans—A Reserve Fund 
Could Be Built Up from a Percentage of Underwriting Fees in Future 
Foreign Issues 

Recognizing that, under any circumstances, there is almost certain to 

be a percentage of defaults on foreign issues sold in years to come, the 
Commission at this time suggests the possibility of building a reserve fund 
to finance the protection of investors in the future. Underwriters, the 
Commission states, might be required to turn over to a reserve fund in 
the government a small percentage of their gross fees and commissions. 
This sum could be made available to the qualified central authoritative 
agency to enable it to defray at least a part of the cost of protecting that 
or similar loans in default. In addition to the advantage of this proposal 
in providing in advance for the costs of future readjustments, the Com- 
mission also feels that to the extent that such funds were made available 
to the Council it would be aided in attaining financial independence. 


-— 
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Changes in Character of Assets of Commercial Banks 
Discussed by President Smith of A. B. A.—In 
Addressing Texas Bankers Also Touches on Com- 
petition of Postal Savings System 


Changes which have occurred in the banking business in 
respect to loans and investments represent “a major devia- 
tion from the classical theory of commercial banking,” 
Tom K. Smith, President American Bankers Association, 
said on May 20 in an address in San Antonio, Tex., before 
the Texas Bankers Association. Mr. Smith also discussed 
the investigation which the American Bankers Association 
has made in respect to the competition of the Postal Savings 
System with chartered banks. “The stability of the bank- 
ing system in the last analysis reduces itself to a question 
of banking assets,’ Mr. Smith said. “The banking system 
can withstand another panic only if the assets in our port- 
folios are sound and sufficiently liquid.” Mr. Smith con- 
tinued: 

There has been increasing attention paid during the past few years 
to the character of the loans and investments into which we are putting 
our depositors’ money. There have been a great many investigations in 
this field, and these have made it abundantly clear that commercial loans 
at present are not the backbone of the banking system. This condition, 
of course, represents a major deviation from the classical theory of 
commercial banking. 

The decrease in the volume of commercial loans in the banking system 
illustrates the complexity of present-day banking problems. This con- 
dition has resulted from severai factors. One of these factors is techno- 
logical improvement in processes of manufacturing and _ transportation, 
which reduced the need of many of our borrowers for working capital. 
Another factor is the trend toward large corporate organizations able to 
accumulate big surpluses and thus to handle much of their own financing. 
A third cause is found in the new financial habits of the people which 
permitted these larger corporations to obtain working capital directly from 
the public through the sale of securities. 

We may expect further technolofical progress, but it is entirely possible 
that the recently enacted tax on undistributed earnings may prove to be 
ar opposing force of some importance, tending to increase the reliance 
of corporations upon loans from the commercial banks. . . . 


Mr. Smith described the American Bankers Association’s 
Postal Savings study carried out by its Committee on Bank- 
ing Studies. He said: 

The general plan of the investigation was to study how successfully the 
Postal Savings System had fulfilled the four main aims for which it was 
established. The first purpose of the Postal Savings System at the time 
it was founded was to furnish bankless communities with savings facili- 
ties. The second was to operate the system as a supplement to chartered 


banks, and not in competition with them. A third principle of the system 
was to redeposit the funds received in the Postal Savings System, in so far 
as possible, in banks located in the communities where the funds originated. 
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The fourth aim was to afford to the individual of small means a safe 
method of saving. 

The committee found that whereas a large percentage of the first and 
second class post offices throughout the Nation are Postal Savings de- 
positories, only an insignificant proportion of the fourth class post offices 
serve as depositories. Nevertheless, it is the fourth class post offices 
which would predominate in bankless communities. 

The report indicates that there are over 33,000 bankless communities 
which have post offices, and yet only 1,500 of this number, a scant 5%, 
have Postal Savings depository offices. More than three-fourths of the 
Postal Savings depositories are in towns which also have banking facilities. 

The interest rate of 2% borne by Postal Savings deposits, and the 
increase in the original limit of $500 on the total of each individual 
account are sufficient evidence that competition between our savings de- 
partments and the Postal Savings System does exist. 

The banks of some States have very little of the money which originated 
in them. Other States have several hundred per cent. more. Of the 
$1,293,000,000 of Postal Savings deposits, only $145,000,000 all told have 
been redeposited in chartered banks. The bulk of the remainder, over 
$1,000,000,000, is invested in government bonds. 

With reference to the need of the Postal Savings System to guarantee 
the safety of the savings of the individual of small means, the committee 
found that at the time the system was established only 40% of the 
National banks had savings departments. By 1935 the percentage had 
increased to 83%. In 1935, 78% of all types of banks had savings de- 
posits, and with the deposit guarantee, it would seem that the savings 
problem of the individual of small means has changed considerably since 
the system was set up. 
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Liquidation of 18 Receiverships of National Banks 
Completed During April 


Announcement of the completion of the liquidation of 18 
receiverships of National banks during April was made on 
May 18 by J. F. T. O’Connor, Comptroller of the Currency. 
This makes a total of 646 receiverships finally closed or 
restored to solvency since the banking holiday of March, 
1933. Comptroller O’Connor said: 

Total offset, including offsets allowed to depositors and other creditors of 
these 646 receiverships, exclusive of the 42 restored to solvency, aggregated 
$217,399,942, or an average return of 79.41% of total liabilities, while un- 
secured creditors received dividends amounting to an average of 67.48% of 
their claims. Dividends distributed to creditors of all active receiverships 
during the month of April, 1937, amounted to $2,762,447. Total dividends 
paid and distributions to depositors of all receiverships from March 16, 1938, 
to April 30, 1937, amounted to $855,560,040. 


The following are the 18 National banks liquidated and 
finally closed or restored to solvency during April: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
ee TO SOLVENCY DURING THE MONTH OF APRIL, 




















Total Dis- |P.C. Total) Per Cent 
Date | bursements |Disburse-| Dividend 
of Including | ments to | Declared 
Fatlure Offsets Total To All 
Allowed |Ltabilities|Clatmants 
First National Bank, Kanawha, Iowax-.-.|10- 7-33) $167,081 | 105.05 110.25 
First National Bank, Perry, Okla.x...-| 4- 9-34 499,87 103.44 107.5 
First National Bank, Silverton, Tex_x..| 6- 5-33 136,884 68.02 28.45 
First National Bank, Samson, Ala- ---- 1- 8-30 95,405 63.83 39.7 
First Nat. Bank, Eaton Rapids, Mich.x.| 3- 5-34 559,868 | 106.29 109.162 
First National Bank in Poultney, Vt_-.-| 6-20-30 704 ,862 82.63 78.71 
First National Bank, Rockwell, Iowa--. 1 121,916 63.19 55.33 
First National Bank, Tilden, Neb.-_.--- 11-17-31 153,257 73.42 68.15 
First National Bank, Brookhaven, Miss_| 1-13-31 759,014 70.37 54.42 
First National Bank, Flandreau, S. Dak.|11- 3-32 301,048 86.1 80.19 
First National Bank, Campbell, Mo----_|11-24-30 75,320 47.33 16. 
Montezuma Valley National Bk., Cortez, 

Ri inn octane shacebskeneeecssanne 8-18-33 355,394 98.31 95.51 
First National Bank, Mancos, Colo. .x.-|10- 9-33 412,423 91.08 70. 
First National Bank, West Salem, Ill-_-.|11-18-30 184,132 62.02 42.43 
First National Bank, Colony, Kan----- 8-14-31 85,139 60.36 27.35 
First National Bank, St. Francis, Kan..|11- 3-32 235,022 83.74 76.17 
First National Bank, Meadow, Tex_x_-..|10- 2-33 28,419 55.6 37.05 
First National Bank, Brighton, Mich_x-'10- 9-33 181,823 ' 107.32 109.6 





x Formerly in conservatorship. 

Note—Cash and other assets returned to shareholders’ agent: First National 
Bank, Kanawha, Iowa, $48,269; First National Bank, Eaton Rapids, Mich., $36,- 
447; First National Bank, Brighton, Mich., $42,791. 

Reference to the liquidation of National banks completed 
during March was made in our issue of April 17, page 2578. 
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$340,812,000 Bid to Offering of Two Series of Treasury 
Bills Dated May 19—$50,140,000 Accepted to 
122-Day Bills at Rate of 0.479% and $60,044,000 
for 273-Day Bills at Rate of 0.685% 


Tenders of $340,812,000 were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, May 17, to the offering of $100,000,000, or 
thereabouts, of two series of Treasury bills, dated May 19, 
it was announced on May 17 by Secretary of the Treasury 
Morgenthau. Of the tenders received, Mr. Morgenthau said, 
$100,184,000 were accepted for the two series. As noted in 
our issue of May 15, page 3258, the tenders to the offering 
were invited on May 13. 

The two series of bills were offered in amount of $50,- 
000,000 each. One series was 122-day securities, maturing 
Sept. 18, 19387, and the other 273-day bills, maturing Feb. 16, 
1988. Details of the bids to the two issues were announced 
as follows on May 17 by Secretary Morgenthau: 

122-Day Treasury Bills, Maturing Sept. 18, 1987 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $171,777,000, of which $50,140,000 was accepted. 
The accepted bids ranged in price from 99.898, equivalent to a rate of 
about 0.301% per annum, to 99.835, equivalent to a rate of about 0.487% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills of 
this series to be issued is 99.838 and the average rate is about 0.479% 
per annum on a bank discount basis. 
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273-Day Treasury Bills, Maturing Feb. 16, 1938 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $169,035,000, of which $50,044,000 was accepted. 
The accepted bids ranged in price from 99.500, equivalent to a rate of 
about 0.659% per annum, to 99.472, equivalent to a rate of about 0.696% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills 
of this series to be issued is 99.480, and the average rate is about 0.685% 
per annum on a bank discount basis. 

—_———<—— 


New Offering of Treasury Bills in Two Series to Amount 
of $100,000,000—$50,000,000 of 115-Day Bills and 
$50,000,000 of 273-Day Bills—Both Series to be 
Dated May 26, 1937 


Announcement of a new offering of two series of Treasury 
bills, both to be dated May 26, 1937, in amount of $100,- 
000,000, or thereabouts, was made on May 20 by Henry 
Morgenthau, Jr., Secretary of the Treas Tenders to 
the offering will be received at the Federal Reserve Banks, 
or the branches thereof, up to 2 p.m., Eastern Standard 
Time, Monday, May 24, but not at the Treasury Depart- 
ment, Washington. : 

There is a maturity of Treasury bills on May 26 in amount 
of $50,046,000. The new bills to be dated May 26 will be 
115-day bills, maturing Sept. 18, 1937, and4273-day bills, 
maturing Feb. 23, 1938; each series will be offered in amount 
of $50,000,000, or thereabouts. The bills will be sold on 
a discount basis to the highest bidder, and on their respec 
tive maturity dates will be payable without interest at their 
face amount. Bidders are required to specify the particular 
series for which each tender is made, Secretary Morgenthau 
pointed out. His announcement of May 20 also said: 


The bills will be issued in bearer form only, and in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (mavurity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and for responsible and recognized dealers in invest- 
ment securities. ‘Tenders from ethers must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 24, 
1937, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. ‘Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Re- 
serve Banks in cash or other immediately available funds on May 26, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purpose of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


a 


$11,856,500 of Government Securities Purchased by 
Treasury During April 

Net market purchases of Government securities for Trea- 
sury investment accounts for the calendar month of April, 
1937, amounted to $11,856,500, Secretary of the Treas 
Morgenthau announced May 15. This compares wi 
$119,553 ,000 of the securities purchased during March. 
_ The following tabulation shows the Treasury’s transaction 
. aman securities, by months, since the beginning 
oO : 





1935— 1936— 
January. .......-- $5,420,800 purchased | March. - - - -.---- $32,702,150 purchased 
February ......--.- ,000 purchased | April-.----.-.--- 19,025,000 purchased 
Deas <nsocase 41,049,000 purchased | May...-------.- 15,794,000 purchased 

Mh 60+ +6heeenea 1,990,000 sold Dnt cdnanswow 465, Pp 

MNS dasa cece case 23,326,525 purchased | July. .....-----. 15,466,700 purchased 
a 8,765,500 purchased | August - ------.--- ,794,850 purchased 
Gi be6 <ws nn sces 426, purchased | September - - - - - - - 47 ,438,650 purchased 
August. .......... 35,439,000 purchased ns «cease ,021,200 purchased 
September - -----.- a ,000 purchased | November - - -..-- . ’ purchased 
sees 17,385,000 purchased | December - - - - . - - 24,174,100 purchased 

November - . ..-_-- 18,419,000 sold 1937— 
eee .275,200 purchased | January - -.--..--- 14,363,300 purchased 
1936— February - - --..-- 5,701,800 purchased 
January ......-_-- 18,546,850 purchased arch. ..--...--.-119,553,000 purchased 
February. ....-.--. 4,500,600 purchased | April-------.--.--.- 11,856,500 purchased 


<>. 
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President Roosevelt Signs $1,503,441,943 Treasury-Post 
Office Department Appropriation Bill 


President Roosevelt on May 14 signed the annual supply 
bill for the Treasury and Post Office Departments for the 
fiseal year beginning July 1 carrying appropriations totaling 
$1,503 441,943. This amount is about $230,000,000 above 
the current appropriation due largely, it is said, to social 
security items. It is said, however, to be $12,554,275 below 
the budget estimate. 

Listed among the many appropriations is an item for $750,- 
000 for the inauguration of a trans-Atlantic air-mail service. 
Congressional action on the measure was completed on May 
4 when the House adopted a conference report which the 
Senate had approved the previous day. The measure had 
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been submitted to conference on March 17 after the Senate 
passed it with several amendments. The Senate action was 
referred to in our issue of March 20, page 1885. 
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President Roosevelt Vetoes $5,000,000 New York World’s 
Fair Appropriation Bill—Calls Amount ‘‘Exces- 
sive’’—Also Quotes Attorney General as Viewing 
as Invalid Certain Provisions of Resolution for 
Federal Participation 


The joint resolution of Congress authorizing the approori- 
ation of $5,000,000 for Federal participation in the New 
York World’s Fair, scheduled to open in April, 1939, was 
vetoed by President Roosevelt on May 19. In a message 
to Congress the President holds the sum “excessive,”’ and 
states that he believes a “sum definitely smaller would be 
sufficient to provide adequate representation by the Federal 
Government.’’ The President also referred to an opinion 
by the Attorney General of the United States which con- 
tends that the bill, in establishing a Federal commission 
comprised largely of members of Congress with complete 
administrative authority in the expenditure of the fund, is 
“an unconstitutional invasion of the province of the Execu- 
tive.” 

Final Congressional action on the World’s Fair appro- 
priation bill was completed on May 4, as noted in our issue 
of May 8, page 3103. In commenting on the action of 
President Roosevelt in vetoing the measure, Washington 
advices, May 19, to the New York ‘“Herald-Tribune”’ of 
May 20, said: 

Of the $5,000,000 appropriation $3,000,000 was to have been used to 
construct a Federal exhibit building and the remaining $2.000.000 to con- 
struct pavilions to house the exhibits of foreign nations. Grover A. Whalen, 
President of the World's Fair Corporation, explained to the House Foreign 
Affairs Committee at a hearing in March that unless pavilions were pro- 
vided few foreign governments would be able to participate. 

Twenty-one powers, including the principal nations, are parties to a 
convention which prohibits the signatories from participating oftener than 
once in six years in an international exhibition if they are required to erect 
their own exhibition buildings. As most of these powers are taking part 
in the exhibition in Paris this year, Mr. Whalen told the committee, they 
would not be able to participate in the 1939 fair in New York unless pavil- 
ions were made available by the fair authorities. 

Members of the New York delegation made no secret of their resent- 
ment, although only two, Senator Royal 8S. Copeland and Representative 
John J. O’Connor, of Manhattan, spoke for publication. 

Mr O'Connor said: 

“It was a very courageous act on the part of the President from New 
York, on the recommendation of the Attorney General from the neigh- 
boring State of Connecticut. 

“Of course, there was no ‘appropriation in the bill, as the President was 
_@rroneously informed. The bill contained a mere authorization, and few of 
us expected the full amount would be appropriated at this session of Con- 
gress. 

“The suggestion in the President's veto message that the make-up of 

‘ the commission was an infringement by the legislative branch of the gov- 
ernment upon the prerogatives of the Executive was rather novel—in 
these days.”’ 

Senator Copeland compared the proposed appropriation for the New 
York Fair with Federal appropriations for world fairs in the past. 

“St. Louis got $11,000,000, Chicago got $5,800,000, and Grover Whalen 
and the other fellows interested in the New York Fair through the little 
village of New York was entitled to $5,000,000,"" he said. 

Mr Whalen testified at the hearing on the joint resolution that for 46 
world fairs the Federal Government had appropriated a total of $35,000,- 
000. For the St. Louis Fair in 1904 the Federal appropriation was $11,- 
068,903, and for the Chicago Fair in 1893 $4.793,870. 

As soon as the President's veto message was read Representative Sam D. 
McReynolds, of Tennessee, Chairman of the House Foreign Affairs Com- 
mittee, moved to send the bill back to the committee for revision in ac- 
cordance with the President's wishes. 


The following is the text of the President’s veto message: 


To the House of Representatives. 

I return herewith, without my approval, House joint resolution No. 304, 
entitled ‘‘joint resolution authorizing Federal participation in the New 
York World's Fair 1939."’ 

The disapproval on my part springs from two causes. 

The first reason is the amount of the appropriation. I have been fully 
advised of the importance of the World's Fair and celebration to be held 
in the City of New York during the year 1939. I have given full support 
and encouragement to the plans for holding this exposition. Neverthe- 
less, in view of the efforts of the Congress and the Administration to bring 
Federal expenditures within the scope of Federal revenues as rapidly as 
possible, 1 am compelled to conclude that the sum of $5,000,000, proposed 
to be appropriated by the Federal Government, is excessive. Consulta- 
tion with executive departments leads me to believe that a sum definitely 
smaller would be sufficient to provide adequate representation of the 
Federal Government at the World's Fair in New York City in 1939. 

The second reason is equally compelling. The joint resolution estab- 
lishes a commission to be known as the United States New York World's 
Fair Commission, to be composed of the Secretary of Agriculture, the 
Secretary of Commerce, the Secretary of Labor, the chairman and the 
ranking majority and the ranking minority member of the Committee on 
Commerce of the United States Senate, the two United States Senators 
from the State of New York, and the chairman and the ranking majority 
and the ranking minority member of the Committee on Foreign Affairs of 
the House of Representatives. It is proposed that this commission shall 
appoint a commissioner general and that the latter shall appoint two assist- 
ants, with the approval of the commission. The commission shall prescribe 
the duties of the commissioner general, delegate powers and functions to 
him, appoint clerks, etc., fix their salaries, purchase materials, contract for 
labor and services, and in general conduct, either directly or by delegation, 
all of the administrative functions of the Government of the United States 
in the expenditure of the appropriation authorized. 

In other words, the commission, composed in greater part of members 
of the two houses of Congress, is specifically given complete administrative 
authority for the expenditure of public funds. 
® I have consulted with the Attorney General of the United States and 
am _ advised by him as follows: 
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“In my opinion, those provisions of the joint resolution establishing a commission 
composed largely of members of the Congress and authorizing them to appoint & 
United States commissioner general and two assistant commissioners for the New 
York World's Fair, and also providing for the expenditure of the appropriation 
made by the resolution and for the administration of the resolution generally 
amount to an unconstitutional invasion of the province of the Executive.”’ 

I shall be glad at any time to furnish a copy of the complete opinion of 
the Attorney General to the Congress. 

FRANKLIN D. ROOSEVELT, 

The White House, May 19, 1937. 


_-——<<>———_——_ 


Senate Passes Bill Allowing Purchase of Cotton Pool 
Participation Trust Certificates 

On May 17 the Senate passed and sent to the House the 
Bankhead bill, providing for the purchase of outstanding 
cotton pool participation trust certificates. The bill would 
permit the United States Department of Agriculture to 
distribute $1,800,000 profit accruing to holders of trust 
certificates in the farmers’ cotton pool, it was stated in 
Associated Press advices from Washington, May 17, which 
added: 


The sum represents profit of the pool's operation. Under the bill, the 
Secretary of Agirculture would disburse the money now in the Treasury, 
dividing it equally among those who cooperated in formation and operation 
of the pool. 

In reporting the bill, the Senate Agriculture Committee expressed the 
opinion the money should not have been turned back to the Treasury when 
the pool was liquidated, but should have been “‘ratably distributed’’ among 
Participants of the pool. 

Certificate holders of record May 1 would be paid at the rate of $l a 
bale. No payments would be permitted after Jan. 31, 1938 

The bill holds that the Government is not obligated to buy the certifi- 
cates, but recognizes its action as ‘‘gratuitous’’ to accomplish the distri- 
bution of a surplus to which participants are “entitled.” 

——<>———— 


Permanent CCC Voted by Senate—Rejects House 
Proposal to Extend Corps as Temporary Agency 
for Two Years—Votes to Reduce Salary of Director 


Rejecting the proposal of the House to continue the Civil- 
ian Conservation Corps on an emergency basis for a period 
of two years, the Senate on May 20 voted, 67 to 2, to make 
the Corps a permanent organization. The two negative 
votes were cast by Senators Borah, of Idaho, and King, of 
Utah. Before passing the measure, the Senate rejected 
the House proposal to limit the life of the Corps by a vote 
of 42 to 26. The House approval of the bill was referred to 
in our issue of May 15, page 3260. The measure now goes 
to conference. 

The Senate, as the House, amended the bill reducing the 
salary of Robert Fechner CCC director, from $12,000 to 
$10,000 yearly. The Senate also adopted several other 
amendments to the measure as discussed in the following 
Washington dispatch, May 20, to the New York “Times” 
of May 21: 


On motion of Chairman Black of the Education and Labor Committee, 
the Senate agreed to insist on its bill and to ask the House for a conference. 
Senators Copeland, Walsh, Borah, La Follette and Black were named as 
Senate conferees. A lively battle between the two houses is expected in 
the conference. 

Indications are that the Senate will continue to refuse to yield on the 
question of permanency and that it will be the job of the administration 
leaders in the House, who favor a permanent organization, to attempt to 
bring the House majority into line. The President, in his message request- 
ing action on the CCC, recommended that it be made a permanent agency 
of the government. 

Black Hails CCC Benefits 


Senator Black, who was in charge of the bill, stated that the evidence 
before his committee disclosed that nearly 2,000,000 youths had received 
employment through the CCC activities. This was one of the principal 
reasons, he said, why the committee had rejected the two-year proposition 
passed by the House and had voted to sustain the President's idea. 

“In addition to its very large work accomplishments, this organization 
has served, and can continue to serve, a useful social purpose,’’ he added. 
‘“‘Hundreds of thousands of young men have benefitted physically, mentally 
and morally as a result of their service in the corps."’ 

“They have been taught regular habits of living, taught how to work, 
and, in the great majority of cases, have left the camps better fitted to 
obtain jobs than when they entered,’’ the Senator added. 

Senator Borah explained that he did not want his vote against the bill 
to be construed as an expression of dissatisfaction with the work ac- 
complished by the CCC. 

“TI voted for the measure in the first instance as an emergency measure,"’ 
he said, ‘‘and I have always so regarded it. I am not against making it 
permanent, but am merely suggesting that, in my opinion, we are not now 
ready to make it permanent.’"”’ * * * * 

An amendment by Senator Clark of Missouri reducing the salary of the 
director of the CCC to $10,000 from $12,000, as voted by the committee, 
was adopted by a vote of 44 to 29. 

Another amendment proposed by Senator George of Georgia, which 
would give the director of the CCC discretion to permit ‘‘broken terms"’ 
of enrollment and thus permit a CCC enrollee to attend educational in- 
stitutions for specific periods during the period of his enrollment, was 
adopted. 

An amendment by Senator Thomas of Utah to remove the phrase “in 
needy circumstances’’ from the section setting forth the qualifications for 
enrollees, also was approved by the Senate. Mr. Thomas said that to 
“‘stamp these boys as needy’’ would create ‘‘class legislation’’ and might 
injure their self respect. 

—_—_—_— oS 


Senate Approves Resolution Ordering FTC to Inquire 
into Propaganda For and Against Public Ownership 
of Utilities—Norris Bill to Establish Seven Addi- 
tional “TVA’s” Soon to Be Introduced 

The Senate on May 17 approved and sent to the House a 
joint resolution directing the Federal Trade Commission to 
investigate propaganda against and for public ownership of 
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tole plants. The resolution was sponsored by Senator 

orris aS a means of exposing ‘disgraceful, illegal and 
unfair” methods used by power companies, but it was 
amended at the suggestion of Senator King to investigate 
the extent to which the Government, through its various 
agencies, has used Federal funds to create public opinion 
against private companies and in favor of increasing public 
ownership. The resolution authorizes an expenditure of 
$150,000. 

A Washington dispatch of May 17 to the New York 
‘Herald Tribune” added: 


The President's forthcoming message is expected to deal with the ques- 
tion of marketing power from the Bonneville Dam in the Columbia River, 
with the problem of flood control, and with the plan of setting up seven 
regional authorities to deal with flood control, soil erosion, navigation and 
power production after the manner of the Tennessee Valley Authority. 
® In collaboration with Senator Norris, who will introduce the bill, the 
President's national power policy committee has been concentrating lately 
on preparation of the regional authority bill. Headed by their chairman, 
Harold L. Ickes, Secretary of the Interior, the members of this committee 
conferred with the President today, and with Henry A. Wallace, Secretary 
of Agriculture and Harry H. Woodring, Secretary of War. 

w Mr. Woodring indicated he had little hope of getting more than the 
budget allowance of $30,000,000 for the War Department's flood control 
program, which would have to be spread out over many localities. 

The power committee’s counsel, Benjamin V. Cohen, was at the con- 
ference with four other members, Frank R. McNinch, Frederic A. Delano, 
James M. Landis and John M. Carmody. 


Senator Norris is expected soon to introduce a bill to 
establish seven regional power authorities similar to the 
Tennessee Valley Authority. In discussing the proposed 
legislation, Associated Press Washington advices of May 15, 
said: 

Senator Norris declined to discuss the measure in detail, but has indicated 
it would follow the pattern of the TVA Act. Under that, such purposes as 
flood control, conservation, reforestation and soil erosion were emphasized. 
The Government received authority to develop and sell such power as was 
developed incidental to those purposes. 
® The Nebraska Senator talked with the President about his views before 
Mr. Roosevelt left on his fishing vacation. Since then, it was understood 
at the Capitol, he also has been in conference with House Democratic 
leaders on the exact form of the legislation. Prominent members of the 
House intimated that the Norris bill would be at least the base for the 
Administration program. 

Whether the economy drive in Congress would affect the legislation was 
a question. As contemplated at present, the legislation would only auth- 
orize the necessary appropriations and not make them outright. 


<> —_— 


Senate Approves Resolution Ordering FCC to Report 
on Refusal to Permit Mackay Radio to Open 
Wireless Service Between United States and 
Norway 

The Senate on May 17 without debate unanimously 
approved a resolution sponsored by Senator Borah, ordering 
the Federal Communications Commission to make a full 
report on its reasons for rejecting a recent proposal of the 

Mackway Radio & Telegraph Co. for opening a wireless 

service between the United States and Norway. It was 


reported from Washington that the Senate’s action might 
result in a detailed Congressional inquiry into alleged 
irregularities in the Commission’s conduct of business. 
Associated Press Washington advices of May 19 added the 
following comment regarding the resolution: 

Senator Borah asserted that the Commission's action seemed to be ‘‘in 

direct contravention’’ of Congressional efforts to encourage competition. 
The Mackay company has contended that rejection of its proposal leaves 
Radio Corporation of America with a monopoly of wireless communication 
with northern Europe. 
W The Commission, on April 21, affirmed a decision of its telegraph division 
denying the Mackay application. The division held that ‘radio and 
cable facilities between the United States and Norway are adequate, com- 
petition is keen and there is no complaint of the service rendered.’ It said 
“the proposed new circuit would not offer new or improved service, reduce 
rates or create traffic.’’ 


—L.. 
—— 





New Farm Control Bill Submitted to House Com- 
mittee—Covers Cotton, Wheat, Corn, Rice, and 
Tobacco—Contains ‘‘Ever-Normal Granary’’ Pro- 
posals of Secretary Wallace—Action on Measure 
This Session Doubted 

A new farm bill, designed to bring about more effective 
control by the Federal government of output and price levels 
of farm products, was submitted to the House Agriculture 

Committee on May 17. Agreement on the program was 

reached on May 16 between Administration representatives 

and farm leaders after a series of conferences. According 
to Washington press advices it is doubted whether any action 
will be taken on the measure at the present session of Con- 
gress, the explanation being made that it was submitted at 
this time merely for discussion and study. The bill, which 
would apply to cotton, wheat, corn, rice and tobacco, con- 
tains the “ever-normal granary” proposals advanced by Sec- 
retary of Agriculture Henry A. Wallace last February at 
the conference of farm leaders in Washington. This con- 

ference was referred to in our issues of Feb. 20, page 1211, 

and Feb. 18, page 1033. 

Washington advices to the “Wall Street Journal” of 

May 18 had the following to say as to the essential features 

of the new farm program: 
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In brief, the features of the system by which an ever-normal granary 
would be achieved for the principal commodities (cotton, wheat, corn, rice 
and tobacco) are as follows: 

1. Continuance of the present soil building payments as distinguished 
from diversion payments. 

2. Commodity loans, for the storage of surpluses, to be made through a 
newly-created surplus reserve loan corporation. 

3. Parity payments, based on the difference between the actual price 
received by the farmer for his product aud a predetermined parity price, 
where the former is lower. 

4. Provision for a flexible tariff on the major commodities. 

5. Direct production control through establishment of a quota system. 

For the present, soil diversion payments will be continued on all com- 
moditions other than the five specifically mentioned, but Secretary Wallace 
ard other Administration officials have made it clear that they desire 
eventually to extend the program to all farm products. Thus, if these 
plans are carried through, it will mean the scrapping of the soil conserva- 
tion program as it is now operated. 


There appears to be some doubt as to whether the bill has 
the complete endorsement of the Administration. As to this 
we take the following from Washington advices, May 17, 
appearing in the New York “Times” of May 18: 

Although he had been in touch with the farm leaders previously and 
kad understood the objectives of the measure they were preparing with the 
active cooperation of Secretary Wallace and other Agricultural Adjustment 
Administration officials, Chairman Jones of the House Committee left for 
the White House after the committee session unconvinced that the President 
was behind the measure and denying any intention to press its passage 
in the near future. 

When he emerged from his conference with Mr. Roosevelt he was still 
undecided as to whether the proposed measure had the “unqualified” 
eudorsement of the Administration. 

A short time before he had heard Earl C. Smith, President of the 
Iilinois Agricultural Association, testify before his committee that the meas- 
ure might cost a maximum of $766,000,000 a year. 


Ever-Normal Granary Pushed 

Meanwhile it was revealed that President Roosevelt, in talking with a 
group of farm editofs last week, had included among so-called “must” 
measures the ever-normal granary plan of Secretary Wallace which the new 
legislation is designed to carry out. While the Administration has yet to 
concede parentage of the proposal, it is an open secret that it was written 
practically by AAA experts. 

After this morning’s committee hearing and again when he left the 
White House Representative Jones showed a distinct lack of enthusiasm 
for the new legislation. He said that it had ‘‘a lot of new triggers in it’’ 
and would require long and careful study. 

*‘We’ve got a good farm adjustment law as it is,’ he added. 


We further quote as follows from the Washington advices 
of May 17 to the “Times” regarding the new farm bill: 

Committee members were quick to recognize the new sheme as a 
composite of virtually all farm relief legislation undertaken by the New 
Deal since President Roosevelt assumed office in 1933, and a large part 
of which the Supreme Court has held unconstitutional. These com- 
ponents included: 

Voiuntary contracts with producers of wheat, cotton, corn, rice and 
tobacco to curtail up to 20% the amount of their tillable acres which 
would otherwise be devoted to intensively cultivated crops. 

Commodity loans designed to put a floor under average market prices 
to farmers and establishment of Surplus Loan Corporation in the Depart- 
ment fo Agriculture to make such loans according to formulas designed 
in the proposed legislation to give to the five principal crops the purchasing 
power in terms of non-agricultural commodities that they enjoyed during 
the pre-war period 1909-14. 


Tariffs Could Be Cut 


Authority for the President to raise or lower the tariff on the five 
farm products according to the level of prices for farm products on the 
theory that such authority could be exercised to prevent consumer prices 
from going too high and farm prices from going to low. 

Power vested in the Secretary of Agriculture to prescribe national 
quotas on production of the five chief farm crops and to invoke pro- 
hibitive taxation on sales of such products in excess of individual quota 
allotments, as was first done through the Bankhead Act. Such taxation 
would apply alike to farmers cooperating or remaining outside the pro- 
posed program. 

Provision for direct Federal payments to farmers undertaking to con- 
serve their soil, the amount to represent the difference between prevailing 
market prices throughout a given crop year and what farmers would 
receive if these prices conincided with the “‘parity’’ price levels of the 
1909-14 period. 

The bill laid before the House Committee today defines as “unfair 
agricultural practices’”” the sale by farmers of the five principal crops in 
excess of quotas allotted by the Secretary. It sets forth the time when 
such quotas should be invoked and when such quotas should be invoked 
and when lifted, all with the intention of assuring to producers stabilized 
“parity prices’? at all times. 

The new program would displace the present soil conservation program 
with the provisions for payments to producers engaged in constructive 
farm management and planting more grasses and legumes. The existing 
measure would continue in effect, however, for the benefit of producers 
of other than wheat, cotton, corn, rice and tobacco to whom the compulsory 
production control features of the proposed law would not apply. 


Debate as to Administrator 


Benefit payments to farmers have been determined heretofore by the num- 
ber of acres taken out of past average production. Base periods were 
selected below which paid-or reductions were to be made, these periods 
representing actual production in the past. 

Under the new program the Secretary of Agriculture would be authorized 
to disregard past average production of individual farmers and to require 
that each of them not produce more than specific quota allotments, the 
latter to be controlled by adaptability of soil, &c. He would designate 
total domestic and foreign requirements of a given crop and with the 
addition of a carryover margin would hold total production to that amount. 

There was some debate among authors of the program and those who 
would have to administer it as to its probable cost. 

While Mr. Smith placed the maximum amount at $766,000,000 a year, 
he said that it would probably average well within the $600,000,000 
currently available to the AAA for carrying out the present soil-conservation 
program. 
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Senate Judiciary Committee, by Vote of 10 to 8, Un- 
favorably Reports Court Reorganization Bill— 
Opponents Claim at Least 50 Votes on Senate 
Floor—Compromise Proposals Are Defeated 


President Roosevelt’s court reorganization bill was un- 
favorably reported on May 18 by the Senate Judiciary Com- 
mittee, by a vote of 10 to 8. This action followed hearings 
which lasted many weeks and which were last referred to 
in the “Chronicle” of May 15, pages 3264-65. Opponents of 
the program in the Senate committee defeated all compro- 
mise proposals and left the original measure unaltered ex- 
cept for minor clerical changes. Leaders of the fight 
against the bill asserted that they would be able to enlist 
at least 50 votes against it when it is voted upon by the 
Senate. Although they were encouraged by the resignation 
of Justice Van Devanter of the United States Supreme 
Court (also announced on May 18 and reported elsewhere 
in this issue of the “Chronicle’) representatives of Presi- 
dent Roosevelt said that Justice Van Devanter’s resignation 
did not change the situation, and that the President was 
still intending to press adoption of the court bill as origi- 
nally presented. 

A Washington dispatch of May 18 to the New York “Sun,” 
after reporting the action of the Senate Judiciary Com- 
mittee, said: 

The vote of 10 to 8 bore out the predictions of opposition leaders 
exactly, and thus lent credence to their contention that when the measure 
is brought to a final test on the floor there will be at least 50 votes 
against it. 

At the same time, however, the vete was disapointing to the opposition 
in that they failed to enlist the support of two additional members of the 
committee whom they had regarded as wavering in their support of the 
President. The two votes were those of Senator McGill of Kansas and 
Senator Hughes of Delaware. 

The line-up on the final vote was as follows: 

To report the bill favorably: Neely, Logan, Dieterich, McGill, Pittman, 
Hughes, Norris and Ashurst—8. 

To report the bill adversely: King, McCarren, Van Nuys, Hatch, Burke, 
Connally, O’Mahoney, Borah, Austin and Steiwer—10. 


Dieterich Move Loses 

Efforts on the part of Senator Dieterich of Illinois to persuade the 
committee to report the bill without recommendation were as unavailing 
as those of other Administration supporters to compromise the issue by 
toning the bill down, and when the decisive action was taken and the 
committee rose, Senator Burke of Nebraska hailed the outcome as signifying 
complete defeat for the President. 

“This means the end of the Supreme Court reorganization bill,” he 
declared. ‘“‘The vote speaks for itself. There will be some debate on the 
floor of the Senate, but I think the matter really is at an end.” 

Regarded as particularly significant by those who are seeking to appraise 
the President’s chances of breaking through the opposition wall on the 
Senate floor was the fact that, while he himself issued a no compromise 
ultimatum to his leaders, they in turn lent their support to the Logan 
compromise that was advanced in the committee today. 

Alone among tke eight court reform advocates on the committee, Senator 
Key Pittman declined to vote for the compromise and thus succeeded in 
defeating it, for Senator Hatch, author of one of the amendments embraced 
within the general compromise scheme, voted for it. The result was, 
therefore, also 10 to 8. 


A Washington dispatch of May 17 to the New York 
“Times” discussed growing congressional opposition to the 
court program, in part, as follows: 

Fighting with the Administration over the Supreme Court proposal, 
opponents announced that they, like the President, would oppose any 
change and would seek a final showdown on the bill as now drawn, with 
its authority for immediate appointment of six new justices to supplant 
or supplement those now over 70% years of age. 

The “tno compromise” decision was reached by 15 opposition Senators, 
all Democrats, who met in the office of Senator Wheeler to canvass the 
situation after a week-end of agitation. 

Once the bill reaches the floor, it is expected to be debated for a course 
cf weeks, and a fair estimate of the outcome is not yet possible. Oppo- 
nents claim they have it beaten and Administration spokesmen see a ‘“‘fair 
chance of success.” 

The truth is that the division in the Senate is yet so close that neither 
side wants to rush the issue to a vote. 

That the bill will come to a quick showdown in the committee seemed 
assured after the main compromise proposal was withdrawn. Senator 
McCarran, author of a plan to substitute a two-justice bill, coupled with a 
constitutional amendment compelling retirement of judges at 75 years 
of age, announced that he weuld not press it before the committee. 

Taking into account Mr. Roosevelt’s adamant attitude in favor of his 
own court plan, and incensed by Postmaster General Farley’s personal 
reference to him, Senator McCarran went over completely to the opposition. 
He was one of the 15 who conferred in Senator Wheeler’s office. 

The group included three others, Senators Bulow, Maloney and Moore, 
who had not previously taken any public stand. 

Other Senators attending the meeting were Wheeler, Byrd, Connally, 
Clark, Bailey, O’Mahoney, King, Hatch, Tydings, Donahey and Gillette. 


Hatch to Put in His Plan 

Senator Hatch said that despite the decision of the group to withstand 
all efforts at compromise, he would offer his own plan permitting the 
appointment of one new justice a new, on the basis of superannuation, up 
to a total court membership of 15. 

He did not have much hope, however, of its success, and said he would 
vote against the President’s plan in event of failure of his own scheme. 

Senate Majority Leader Robinson on May 19 sought Sen- 
ate support for a compromise court proposal which would 
limit new appointments to one year and would raise the re- 
tirement age limit to 75 instead of 70 years. On the same 
day it was rumored that President Roosevelt might appoint 
Senator Robinson to fill the vacancy on the Supreme Court 
caused by the forthcoming retirement of Justice Van De- 
vanter. United Press Washington advices of May 19 com- 
mented on the progress of compromise proposals as follows: 
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Senator Robinson and other Administration leaders, far from conceding 
defeat of the President’s request for up to six new appointments, were 
confident of ultimate success on a compromise along the lines proposed to 
-——and rejected by—the Senate Judiciary Committee yesterday. 

That was the amendment offered by Senator Mathew M. Logan (Dem., 
Ky.), which was voted down 10 to 8. Originally it was proposed by 
Senator Carl A. Hatch (Dem., N. M.) but with the age limit at 70 instead 
of 75. 

One Administration strategist informed the United Press that this last- 
minute attempt to stave off an unfavorable report on the President’s bill 
had been expected by President Roosevelt’s leaders to win the vote of 
Senator Hatch and one other member of the committee. 


Resent Farley Remarks 

But the publication of a supposedly “off the record” remark by Post- 
master General James A. Farley in which he criticized two uncommitted 
Senators pressing for compromise created resentment. 

Had the committee adopted Senator Logan’s preferred modification it pre- 
sumably could have been reported favorably to the Senate. Lacking ap- 
proval in committee, it was offered to other Senators as a solution of the 
bitter controversy that has rocked Congress since February 5. 

Senator Robinson conferred with numerous Senators today. Many of 
them, however, did not talk of the court fight, but congratulated the ma- 
jority leader on the fact that his name is prominently mentioned as a 
possible successor to Supreme Court Justice Willis Van Devanter, who 
announced yesterday that he will retire on June 2. 

Senator Robinson refused to comment on the report. One Senator pre- 
dicted that the upper chamber would confirm Senator Robinson almost 
unanimously if he were named. 

The compromise now offered by Administration Senators represents two 
concessions to the opposition. They are: 

1. “Installment plan” appointments instead of a new batch of justices 
all at once. Senator Hatch, in originally presenting his plan, argued that 
new appointments at the rate of one a year could not be criticized as in- 
tended to “pack”? the high tribunal. 

2. Appointment of new justices only in case incumbents of 75 and 
over fail to retire. The increased age limit is counted on to win a few 
additional votes. 


ip, 
> 


American Bar Association Report Holds§{Court Reor- 
ganization Proposal Unconstitutional — Memo- 
randum by Special Committee Says Bill Fails to 
Remedy Defect in Judicial System—New York 
Methodist Conference Indorses Plan 


The constitutionality of President Roosevelt’s court reor- 
ganization proposals is doubtful, according to a memoran- 
dum published by the American Bar Association on May 17. 
A special committee of the Association said in the memoran- 
dum that the bill pending before Congress is unconstitu- 
tional because “its administration is designedly intended to 
effect a purpose different from its express purpose,” and 
because it does not directly remedy a defect in the judicial 
system but “indirectly retires judges whose ‘behavior’ is 
deemed to be affected by the act of reaching 70.” 

A resolution approving the court proposals was adopted 
on May 17 by the annual New York East conference of 
the Methodist Episcopal Church, which said that “we do not 
believe that one justice should be able to nullify social 
legislation.” 

The report published by the American Bar Association was 
described as follows in a Washington dispatch of May 17 
to the New York “Times”: 

In this memorandum the special committee on the Supreme Court pro- 
posal named by the Bar Association soon after the President’s bill was 
submitted, declared that it was unconstitutional and cited these reasons: 

“Because its administration is designedly intended to effect a purpose 
different from its express purpose. It does not directly remedy a defect 
in the judicial system. It indirectly retires judges whose ‘behavior’ is 
deemed to be affected by the act of reaching 70. 

“It violates established constitutional principles of the separation of 
powers. 

“There is precedent for examining into the statements of the proponents 
of a bill. 

“Inferior courts in the United States and even superior courts in 
England can be changed by the Legislature because they are not constitu- 
tional courts. 

“However embarrassing it may be, the Supreme Court has in the past 
and must, to protect the rights of a litigant who raises the question, pass 
upon questions where some of the members have an individual relation to 
the question.” 

The memorandum, signed by Martin Taylor, stated that it had been too 
readily assumed that the legislation to enlarge the Supreme Court involved 
no constitutional question. 

Asserting that this assumption had been predicated upon the “admitted 
power of Congress to legislate, under ordinary and proper circumstances, 
as to the number of judges and as to their term of office,” it continued: 

“However, the present legislation is not an ordinary increase in the 
membership of the court. It is supposed to remedy an outstanding defect 
in our judicial system. That is the legal theory on which Congress is 
deemed to exercise its power. 

“We come then to the question, What is the defect in the judicial 
system? Two grounds were stated. The first, that the courts were behind 
in their work, was abandoned almost immediately and was untrue. 

“Nevertheless, the bill to remedy a defect in the judicial system con- 
tinues to be pressed. We must look for some other defect. The search 
luads not to a defect in the judicial system but to a violation of an estab- 
lished constitutional principle. 

Qualification of Judges 

“The other defect must be implied from the statement of the proponents 
of the bill. The President said: 

“*A constant and systematic addition of younger blood will vitalize the 
courts and better equip them to recognize and apply the essential concepts 
of — in the light of the needs and the facts of an ever-changing 
werld. 

“That is to say, judges who agree with the present Executive have 
special knowledge of an ‘ever-changing world.’ ” 

The memorandum added that the bill is not directed at the theory of 
an age limit for the retirement of “any” judges, but at the fact of com- 
pulsory retirement for the “present” judges. 
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“Under it new judges can be appointed who are over 70 and judges in 
the future who do not retire at 70 may not have to have a coadjutor, 
the document stated. 

— 


United States Supreme Court Upholds Revenue Law 
Provision Permitting Treasury to Retain $963,- 
000,000 in AAA Processing Taxes—8-to-1 Decision 
Is Written by Chief Justice Hughes—Court Fails 
to Rule on Social Security Act 


The United States Supreme Court, in an 8-to-1 decision 
on May 17, sustained a section in the Revenue Act of 1936 
protecting the Treasury from the necessity of automatically 
refunding approximately $963,000,000 in processing taxes 
which were collected under the Agricultural Adjustment 
Act before they were held unconstitutional. The majority 
ruling was written by Chief Justice Hughes, and the only 
dissenting vote was cast by Justice McReynolds. The Court 
in its decision declined to rule on the question whether the 
Anniston Mfg Co., Alabama processors of textiles, was en- 
titled to recover $270,000 in processing taxes, and said that 
the company must first demonstrate the validity of its claim 
and prove that the burden of the tax had not been trans- 
ferred to purchasers of the products or the sellers of raw 
cotton. ; 

The Supreme Court on May 17 did not rule on the validity 
of the unemployment insurance provisions of the Federal 
Social Security Act. It had been thought that such a 
ruling might be anticipated on that date. 

The decision on the AAA processing taxes was summar- 
ized as follows in Associated Press advices from Wash- 
ington, May 17: 

In upholding the provisions of the 1936 Revenue Act restricting govern- 
ment refunds out of the $963,000,000 of processing and floor stock taxes 
collected under the invalidated Agricultural Adjustment Act, Chief Justice 
Hughes, delivering the 8-to-1 opinion, said: 

“We conclude that the authorized procedure provides for a full and 
fair hearing and determination of all matters of fact and that, through 
judicial review, it provides for the protection of all the legal rights of 
the petitioner including any constitutional right which it may be entitled 
to invoke with respect to the refund which it seeks. 

“The petitioner may thus obtain through this proceeding whatever judg- 
ment its case warrants, a judgment which the government, by virtue of 
the requirement that the Commissioner (of Internal Revenue) shall make 
refund accordingly, binds itself to pay.” 

Administration officials engaged in attempting to balance the budget 
expressed gratification at the Court’s decision. 

It was delivered on iitigation by the Anniston Mfg. Co. of Alabama 
seeking to recover $269,854 paid as taxes under the Agricultural Adjust- 
ment Act. 

A major requirement of the 1936 Revenue Act was that all taxpayers 
in order to obtain a refund prove that they had not passed the cost of 
the levy to the consumer or any one else but bore it themselves. 

Justice McReynolds dissented but wrote no opinion. 

Other provisions of the Act require the filing of new claims for refund 
and prohibit maintenance of suits except on appeal to a Treasury Depart- 
ment Board of Review from a ruling by the Commissioner of Internal 
Revenue. Appeals then could be carried to the Federal Circuit Courts 
and to the Supreme Court. 

The Alabama company contended it had a right to sue in the courts 
to obtain a refund of taxes illegally collected. The government countered 
that “Congress has a complete and unfettered power to give, withhold or 
tuke away the jurisdiction of the inferior Federal courts.” 

Justice Hughes said the government “has not denied its obligation to 
refund the amounts found in the authorized proceeding to be recoverable, 
but has recognized that obligation.” 

“In such a case,’’ he continued, “‘the substitution of an exclusive remedy 
directly against the government is not an invasion of constitutional right. 
Nor does the requirement of recourse to administrative procedure establish 
invalidity if legal rights are still suitably protected.” 

After reviewing the procedure provided by the Act for recovery suits, 
Justice Hughes said: 

“We think that this plan of procedure provides for the judicial deter- 
mination of every question of law which the claimant is entitled to 
raigh.. 4 4) 

“Every constitutional right which the petitioner here is entitled to 
invoke with respect to the refund of the taxes which it has paid may be 
heard and determined by the Court of Appeals and ultimately by this Court 
upon a review of a decision reached in the course of the prescribed 
administrative procedure.” 

Reviewing claims by the company that it was entitled to a refund 
because of the invalidity of the Act, regardless of whether the burden had 
been passed to another, the Chief Justice commented: 

“While the taxpayer was undoubtedly hurt when he said tax, if he has 
obtained relief through the shifting of its burden, he is no longer in a 
position to claim an actual injury and the refusal of a refund in such a 
case cannot be regarded as a denial of constitutional right.’ 

a 


Louisiana Tax on Chain Stores Is Upheld by United 
States Supreme Court in 4-to-3 Decision—Ruling 
Against A. & P. Sustains Law Taxing Companies 
with More Than 500 Stores Throughout Country 


The United States Supreme Court, in a 4-to-3 decision on 
May 17, upheld a Louisiana tax on chain stores, based on a 
number of a company’s stores in its entire system, regardless 
of State lines, and imposing a tax as high as $550 for each 
Louisiana store in a chain which exceeded 500. The ma- 
jority decision was written by Justice Roberts and was con- 
curred in by Chief Justice Hughes and Justices Brandeis 
and Cardozo. The dissenting opinion, written by Justice 
Sutherland, was joined by Justices McReynolds and Butler. 
Justices Van Devanter and Stone failed to participate in 
the ruling. 

As a result of the decision, the Great Atlantic & Pacific 
Tea Co. will be forced to pay a tax of $550 on each of its 
106 stores within Louisiana. The law provides for the im- 
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position of a tax when a company has more than 500 stores 
throughout the country. The ruling was outlined as fol- 
lows in a Washington dispatch of May 17 to the New York 
“Times” of May 18: 


Police powers of Louisiana fully justify the chain store tax, the majority 
held, but the minority countered with an assertion that the statute was a 
penalty imposed on an operator of business entirely beyond the reach of 
Louisiana law. 

Recalling that he, with Justices McReynolds, Butler and Van Devanter, 
opposed the Indiana tax on chain stores wholly within the State as going 
to “the extreme verge of the law,’ Justice Sutherland said that tha 
Louisiana statute went ‘‘far beyond the verge.” 

The Federal District Court in Louisiana had rejected a suit brought 
against the chain store tax by the Great Atlantic & Pacific Tea Co., which 
named as defendant Alice Lee Grosjean, State Supervisor of Public Ac- 
counts, and a Huey Long lieutenant. The law in question was passed 
WS) de bee 
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interested parties. 

“If, in the interest of the people of the State,’’ said Justice Roberts in 
his opinion, “the Legislature deemed it necessary either to mitigate evils 
of competition as between single stores and chains or to neutralize disad- 
vantages of small chains in their competition with larger ones, or to 
discourage merchandising within the State by chains grown so large as to 
become a menace to the general welfare, it was at liberty to regulate the 
matter directly or to resort to the type of tax evidenced by the Act of 
1934 as a means of regulation.” 

But Justice Sutherland remarked: 

“The statute is invalid as constituting a denial of the equal protection 
of the laws and an attempted exertion of the legislative power of the State 
with respect to properties and businesses located beyond its territorial 
borders. If the Louisiana statute be valid, other States in the Union may 
pass similar Acts; and it is not improbable that they will. And if they 
dc so, a remarkable situation will be brought about.” 

The A. & P. has 15,082 stores in the United States, Canada and else- 
where, but only 106 in Louisiana. Under the Louisiana law it must pay 
$58,300 to that State for that number. The law starts with a tax of $10 
on each store in a whole chain of not more than 10 and progresses up 
through 15 gradations to the $550. 

Justice Sutherland traced its increasing impact if the operator of a 
chain should open stores in Canada or Norway and thus add to the 
number in the system. 

Holds the Law “Impregnable”’ 


Lawyers for the A. & P. had fought the Louisiana law as an attempt 
to get revenue by an extraterritorial tax to discriminate in favor of local 
against national chains, and as a burden on interstate commerce, but 
Justice Roberts disposed of these arguments with: 

“We hold the legislation impregnable to attack on these grounds.”’ 

He argued that Louisiana had not violated the equal protection clause 
cf the Fourteenth Amendment of the Constitution. 

He then quoted the District Court’s opinion that*a chain system had 
many advantages over a single store such as central buying, capital, 
advantages of advertising, rebates and allowances, and also lower costs of 
cistribution and oyerhead. 

“If the competitive advantages of a chain increase with the number of 
its component links, it is hard to see how these advantages cease at the 
State boundary,” said Justice Roberts. ‘Under the findings a store 
belonging to a chain of 100, all located in Louisiana, has not the same 
competitive advantages as one of 100 Louisiana stores belonging to a chain 
of 1,000.” 

A. & P. lawyers had contended that the H. G. Hill Stores, a Louisiana 
corporation, paid only $30 tax each, against the $550 of the A. & P. 
Hill has 92 stores in Louisiana, A. & P. 106. 

But, after discussing the contrasting positions of the two chains, Mr. 
Roberts said that “addition of units to a chain increases the competitive 
advantage of each store in the chain,” ° 


and Sears, Roebuck & Co. intervened as 


Cites Advantages of Size 

Lower court findings of the advantages of large chains were, he said, 
supported by evidence. 

“One striking illustration is furnished by the uncontradicted proof that 
the Atlantic & Pacific Co. received in the year 1934 from its vendors, 
secret rebates, allowances and brokerage fees amounting to $8,105,000, 
which were demanded by the company as a condition of purchasing from 
the vendors in question,’ he went on. 

“The leverage which accomplished this was the enormous purchasing 
power of the company. The amount thus obtained equals $530 for each 
of the Atlantic & Pacific Co.’s stores, or nearly the amount of the tax 
exacted by the statute.” 


Ip stating his conviction as to the advantage enjoyed by the large 
chains, Mr. Roberts said: 

“Even one unit of such a national chain located in Louisiana enjoys 
competitive advantages over the stores of the local proprietor consequent 
upon its relation to the far-flung activities and facilities of the chain.” 

Disposing of the contention that property was taken without due process 
of law, Justice Roberts conceded that a State could not tax property 
beyond her borders, but insisted that the Louisiana law was the “prosecu- 
tion of a defined business activity” within that State. 

“In legal contemplation the State does not lay a tax upon property 
lying beyond her borders, nor does she tax any privilege exercised and 
enjoyed by the taxpayer in other States,” he wrote. 

“The law rates the privilege enjoyed in Louisiana according to the 
nature and extent of that privilege in the light of the advantages, the 
capacity and the comparative ability of the chain’s stores in Louisiana 
considered not by themselves, as if they constituted the whole organization, 
but in their setting as integral parts of a much larger organization.” 


Justice Sutherland Pictures the Effect 


The dissent by Justice Sutherland analyzed the effect of the Louisiana 
tax. 

“If A operates 11 stores in Louisiana doing a business of $10,000,000 a 
year and has none outside, he pays $15 for each store, or a total of 
$165,” he said. “If B operates 11 stores in Louisiana and happens to 
have 490 stores distributed among the remaining 47 States and foreign 
countries, duing a total business of $5,000,000 a year, he is compelled to 
pay $550 on each of his 11 stores, or a total of $6,050—36 times the 
umount of the tax paid by A.” 

If 10 States from Maine to California adopt the Louisiana law, said 
Justice Sutherland, an operator with 110 stores would pay in each State a 
tax based on the whole system, that is, instead of $10 for each store, he 
would pay $50 each. If he added 16 stores in Canada or Norway, he would 


thus raise the tax to $100 per store. 
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“We are not able to concede that it lies within the province of one State 
to indirectly penalize a method of doing business in another State, which 
it may be the policy of the latter to permit, or indeed, encourage,” the 
minority concluded. 

A 


Unanimous ‘Opinion of United States Supreme Court 
Defines Farmer Under Frazier-Lemke Act—Tri- 
bunal Holds Connecticut Ex-Merchant Is Entitled 
to Privileges as Bankrupt 


A definition of a farmer under the Frazier-Lemke farm 
mortgage law was given in a unanimous opinion of the 
United States Supreme Court, written by Justice Cardozo 
and issued on May 17. In holding that Francis E. Beach of 
Connecticut is a farmer and is thus entitled to the law’s 
benefits as a bankrupt, Justice Cardozo pointed out that 
Mr. Beach, who was once a merchant, had turned to farm- 
ing, and had sought bankruptcy judgment when the First 
National Bank & Trust Co. of Bridgeport sought to foreclose 
a $100,000 mortgage on his property. The ruling was re- 
ported, in part, as follows in a Washington dispatch of 
May 17 to the New York “Times”: 

Describing how the “money returns were scanty,” partly due a blight in 
the Beach apple orchard in 1932, Justice Cardozo remarked: 

“The scantiness of the yield may have turned him into a bankrupt, but 
it did not change his occupation. One does not cease to be a farmer 
because drought or wind or pest may have rendered the farm barren.” 


Bank Loses in Appeals 

The Supreme Court upheld the verdict of the Second Circuit Court of 
Appeals, which ruled that the principal part of Mr. Beach’s average income 
of $4,000 yearly from 1931 to 1935 came from farming, despite the fact 
that $2,200 of it was derived from rents from farm tenants. The Bridge- 
port bank brought the case to the high court. 

Justice Cardozo sketched the farm in Trumbull, Fairfield County, Conn., 
with five houses and a barn, where Mr. Beach had lived since birth and 
which had been owned by his family for more than 200 years. 

He told how Mr. Beach was for a time a merchant, but because of 
“heavy financial losses” in 1930, had started to work the 190-acre farm 
again. The apple orchard of 200 trees, the one-acre vegetable garden, the 
pear trees, were written into the record. 

The opinion listed details such as how Mr. Beach raised hay and sold it, 
repaired the houses, laid several miles of stone walls, built two miles of 
barbed wire fences, carted stone for other fences, and raised and sold 
potatoes. Two hundred chickens in 1933 and 50 in 1935, three sheep, one 
horse for carting and hauling, and a miscellaneous assortment of farm 
tools, “‘none purchased since 1921,” were described. 

Then Justice Cardozo divided Mr. Beach’s yearly income into the 
$2,200 from rents for three-fourths of the acreage, $200 from poultry and 
eggs, $75 from hay and $25 from vegetables and flowers, and $1,500 from 
real estate not claimed to be farm property. 

Discussing the wording of the Frazier-Lemke Act, Justice Cardozo went 
on to say that Mr. Beach was undoubtedly “personally” and ‘“‘primarily”’ 
engaged in farming. 

——<g———— 


United States Court of Appeals Holds Advances by 
National Banks to Depositors During Banking 
Moratorium of 1933 Recoverable Where Institution 
Failed to Reopen 


The United States Court of Appeals for the District of 
Columbia held, in an opinion which was released May 17, 
that a payment made by a National bank during the National 
Banking Moratorium declared by President Roosevelt on 
March 6, 1933, is recoverable by the receiver if the bank did 
not resume normal banking functions at the termination of 
the moratorium or holiday period. Most of the banks which 
did not resume business at the close of the holiday period 
had permitted certain withdrawals or payments to be made. 
The decision of the District of Columbia Court of Appeals 
was referred to in a statement issued May 17 by J. F. T. 
O’Connor, Comptroller of the Currency, in answer to 
inquiries. The Comptroller’s statement continued: 


Immediately after March 13, 1933, when banks throughout the country 
received licenses to resume normal banking functions, it became necessary 
for the Comptroller of the Currency to decide whether or not payments 
which were made during the banking holiday to certain depositors or other 
creditors would be permitted to stand as preferences in favor of those de- 
positors or creditors. The Comptroller ruled that such payments must be 
treated as mere advances on the amounts which the recipients would be 
entitled to receive as their pro rata share of the assets to be distributed to 
all the creditors, share and share alike. In the vast majority of these cases, 
depositors or other creditors who received the benefit of such payments 
have voluntarily refunded the amounts so received. 

The case decided by the United States Court of Appeals involved a 
cashier’s check issued by the Federal American National Bank & Trust 
Co. of this city. The cashier’s check was deposited by the owner in another 
banking institution in the District on March 3, 1933. All of the banks in 
the District closed on March 4, being Inauguration Day, and remained 
closed on March 5, being Sunday. The Banking Moratorium became 
effective on March 6, and continued in the District of Columbia untii 
March 14, on which date licenses were issued by the Secretary of the 
Treasury to those Washington banks which were in satisfactory condition 
to resume business. The cashier's check in question was presented to the 
Federal American on March 13 and paid to the bank which presented it. 

The Receiver of the Federal American made demand upon the payee of 
the cashier’s check, as well as the bank which preserted it and received the 
payment. When the Receivor’s demand was refused, suit was filed and 
the Receiver’s bill of complaint was dismissed by the United States District 
Court of the District of Columbia. On appeal, the decision of the lower 
court was reversed and in the opinion, the appellate court saidthat“. . . 
the effect of the President's Proclamation of March 6, 1933, was to close 
all of the banks, including the Federal American Bank, as for a conservator- 
ship, and thus fix the rights of their depositors and other creditors at that 
time, subject to subsequent licenses.”’ 

Although more than four years have elapsed since the banking holiday 
was declared, this is the first decision of an appellate Federal court involving 
the validity of payments made during the National Banking Holiday by a 
National bank which closed for the first time in obedience to the President's 
Proclamation and did not thereafter resume business. The ruling of the 
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Court of Appeals is of importance not only to creditors of closed banks in 
this jurisdiction, but also to depositors of closed banks throughout the 
Nation, in that it insures equal distribution to all general creditors witb 
preferences or advantages to none. 

The Receiver was represented by Attorneys Husten, Thompson, and 
Herbert S. Ward. The Comptroller of the Currency as amicus curiae was 
represented by Attorneys George P. Barse and James M. Kane. 


a. 
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Federal Court of Appeals at Covington, Ky., Voids 
Injunction Curbing Expansion of TVA—Court De- 
clined, However, to Dismiss Suit of Utilities and 
Dismissal by Supreme Court is Sought by TVA 

The United States Circuit Court of Appeals at Covington, 
Ky., on May 14, by a unanimous decision of the three judges, 
set aside an injunction by Federal Judge John J. Gore of 
the Eastern Tennessee District which restrained the Tennes- 
see Valley Authority from constructing new transmission 
lines or soliciting new power customers until the United 
States Supreme Court rules on the constitutionality of the 
law creating the TVA. The court on May 14 did not issue 
an opinion on the constitutionality of the law, but merely 
acted favorably on the TVA appeal from Judge Gore’s in- 
junction, which had been issued to 19 private utilities. It 
ruled that the injunction was against the public interest, 
in that the loss the public would suffer through failure to 
obtain cheap electricity, “if it be found in the end that it 
may lawfully be supplied to them,” could not be measured, 
While dissolving Judge Gore’s temporary injunction, the 
Covington ruling sent the case back to the lower court for a 
hearing on the suit of the 19 utility companies to determine 
the constitutionality of the Act creating the TVA. On May 
20 the TVA filed a brief in the United States Supreme Court 
seeking dismissal of the action of the utility companies. 
From Washington the ‘‘Wall Street Journal’’ had the follow- 
ing to say regarding the TVA brief: 

TVA's brief, arguing for dismissal of the case, contended that the Sixth 
Circuit Court of Appeals decision remanding the case for retrial is “in direct 
conflict with the applicable decisions of the Supreme Court, notably the 
decision in the Ashwander case.’’ 

In the Ashwander case, the Supreme Court held that the United States 
Government had a right not only to sell electricity at Government built 
dams, but also it had the right to carry power on its own transmission lines 
to outside areas, TVA contends. 

But, the brief continues, ‘‘quite apart from the Ashwander case, the 
previous decisions of the Supreme Court would require the dismissal of 
this bill. The limitations of judicial power there announced merely re- 
affirmed the doctrine settled by the decisions of the Supreme Court from 
the earliest times. 

‘‘Nineteen complainants, comprising the major utilities within trans- 
mission distance of a present or projected dam of the Authority operating 
in large parts of Mississippi, Alabama, Tennessee, Kentucky, North Caro- 
lina, South Carolina, Virginia and West Virginia. and widely differing in 
the nature of their operations, in their privileges to do business, in the 
nature and extent of their contractual and business relations and possible 
competition with the Authority, and in the character and proximity of 
their alleged injuries, have joined in this bill in an effort to settle in one 
litigation every question as to the validity of the Authority's operations in 
‘all possible contingencies.” . . . 

“From early times the Supreme Court has consistently maintained the 
limitations here invoked upon the scope of the Federal judicial power and 
has preserved a system of procedure for the orderly determination of definite 
concrete controversies. ‘ 

“The paramount public importance of restricting the scope of the Federal 
judicial power to actual cases or controversies based upon definite allega- 
tions of specific injury to particular parties is self evident. The tendency to 
frame bills of complaint dealing with important public questions in sweeping 
generalities relating largely to political programs, plan and policies disre- 
gards the requirements of orderly procedure generally recognized as essential 
and ignores the distinction between actual litigable controversies and 
abstract complaint."’ -] 


Associated Press advices of May 14 from Covington sum- 
marized the decision as follows: 

Similarly, the court said, the public interest in the achievement of 
“effective control of the flood waters of the Tennessee River and its tribu- 
taries’”” was “‘beyond appraisal.’ 

The decision brought from Representative John E. Rankin, Democrat of 
Mississippi, the comment that TVA should “proceed at once’’ to use its 
surplus power to “electrify every home within 300 miles of the Norris, the 
Wheeler or the Wilson Dams, in every direction.”” He expressed belief the 
decision was a “death blow to efforts of the power trust to paralyze the 
Administration power policies.’’ 

The circuit court opinion, written by Judge Charles G. Simons, held that 
both the TVA and the public would suffer great loss unless Judge Gore’s 
order was set aside. While the court was unanimous in agreeing the 
injunction should be vacated, Judges Florence Allen and Charles Moorman 
disagreed with portions of the Simons opinion. 

The question of constitutionality of the TVA Act was not involved. 

Judge Simons’s opinion overruled a contention of the TVA attorneys that 
Judge Gore had no authority to pass on the question, since TVA head- 
quarters was in Alabama. 

He declared TVA had “no restricted situs.” 

“The Authority,” he said, “is authorized under the Act to carry on 
operations upon the Tennessee River and its tributaries without respect to 
State lines or the limits of judicial districts, and may acquire by purchase 
or condemnation anywhere lands, easements or rights of way necessary to 
carry out the provisions of the Act. 

“To appraise the injury to the defendant (TVA) from the disorganization 
which must follow substantial or even partial cessation of activity is im- 
possible, but that it will be great cannot be denied. So also in respect to 
the public interest involved. The loss, inconvenience and discomfort of the 
residents of the area in failing to obtain cheap electric energy, if it be 
found in the end that it may lawfully be supplied to them, may likewise 
nct be measured, but equally incontrovertible is it that it will be great. 

“In so far, also, as restraint will delay effective control of the flood 
waters of the Tennessee River and its tributaries, the public interest in the 
achievement of that objective is similarly beyond appraisal. Human experi- 
ence of the catastrophic effect upon great areas of overflowing rivers is too 





- . 
Volume 144 Financial 
recent and too painful to permit of any doubt either as to the existence 
or the extent of the public interest that is threatened by the maintenance 
of the injunction and against which the threat of private interests must be 
balanced. From such possible injury it is clear no bond can adequately 
safeguard the public interest.’’ 

Ceneurring with Judge Simons’s conclusion “and in the main in the 
opinion,” Judge Allen, highest ranking woman judge in the United States, 
added belief that “in addition to ruling upon the question raised is 
the court should lay down rules for the guidance of trial courts as to the 
practice of issuing temporary injunctions which, in effect, suspend the 
operation of statutes.” 

“The considerations which govern the issuance of temporary injunctions 
in a suit between private parties have often been applied, in injunction suits 
against public officials, where the damage to the public is readily ascertain- 


able and where the public interest may be properly protected,” she wrote. 
“However, the decisions recognize a clear distinction where the damage 
to the public cannot be readily appraised and where the acts complained 


of involve, as here, a public policy authorized by statutes, ordinance or 
order of a duly constituted public board or officers.” 

Judge Moorman observed that he agreed to setting aside of the restrainer, 
“not on the grounds stated in the opinion or concurrence” but because in 
his belief ‘‘the bill does not state a case for judicial decisions.”’ 

—— <a 


Electric Bond & Share Co. Asks Supreme Court to 
Review Decision Requiring Registration with SEC 
—Contests Constitutionality of Utility Holding 
Company Act 


An appeal for a decision by the United States Supreme 
Court on the constitutionality of the Public Utility Holding 
Company Act of 1935 was filed on May 15 by the Electric 
Bond & Share Co., which sought a writ reviewing a decision 
by Federal Judge Julian W. Mack of New York, requiring 
the company and its 26 subsidiaries to register with the 
Securities and Exchange Commission for regulatory pur- 
poses. If the Supreme Court agrees to review the case it 
will probably hear arguments next October. The company 
sought a Supreme Court ruling without waiting for the 
usual decision by the Circuit Court of Appeals. The 
petition was described as follows in a Washington dispatch 
of May 15 to the New York “Times”: 

Today’s petition, presented by Thomas D. Thatcher and John F. McLane, 
contended that the District Court erred in deciding that Sections 4 (a) 
and 5 of the Act constitute a valid and constitutional regulation of inter- 
state commerce ; that these sections are separable from the rest of the Act; 
that the substantive regulatory system prescribed by the Act is constitu- 
tional, and that the counter-claim and crogs-bill should be dismissed. 

The lower court also erred, said the petition, in refusing to determine 
the rights, liabilities and duties under the Act of the holding company 
subsidiaries, and in granting the government an injunction. 

It also contended that Judge Mack’s decision is in conflict with the 
decisions of other Federal courts (Burco and American States Public Service 
Co.), and that it determined several Federal questions in a way ‘‘probably 
in conflict with the applicable decisions’’ of the Supreme Court. 

The Bond & Share case was instituted by the SEC through the Depart- 
ment of Justice in an effort to bring the law to a constitutional test as 
quickly as possible. 

Bond & Share, in its petition, concurs in this desire and says that 
granting of a writ of certiorari would speed up final adjudication. 

“Counsel are of opinion that the case is cf such importance that it should 
be heard and decided by the court without awaiting intermediate decisions 
of the Circuit Court of Appeals,’’ the petition said. 

“The petitioners, being equally concerned with the government to pro- 
cure an adequate final determination, through their counsel cooperated 
with counsel for the government in the preparation of a detailed and com- 
prehensive record adequate to bring before the court all questions which 
might be properly presented.” 


Previous reference to the decision of the Electric Bond & 
Share Co. to ask the Supreme Court for a ruling on the 
Utility Holding Company Act was made in our issue of 
March 27, page 2054. 


<> 
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Federal Court Issues Order Halting Government’s 
Anti-Trust Suit Against Aluminum Co. of America 
—Temporary Injunction Restrains Prosecution of 
Monopoly Charges 


A temporary injunction restraining the Federal govern- 
ment from continuing the prosecution of its anti-trust suit 
against the Aluminum Co. of America was issued on May 14 
by Federal Judge R. M. Gibson of Pittsburgh, who dismissed 
a government motion to drop a temporary restraining order 
issued April 29. It is expected that a hearing will be held 
to determine whether the writ shall be made permanent. 
The government’s suit, which was filed in New York, seeks 
dissolution of the company on the grounds that it has prac- 
ticed “monopolistic and unreasonable price-fixing.” The 
government was represented by Robert H. Jackson, Assistant 
Attorney General. The court’s opinion was noted as follows 
in the Pittsburgh “Post Gazette” of May 15: 

In a 17-page opinion, Judge Gibson stated the suit filed in New York 
was much like one that was prosecuted here in 1912. That action resulted 
in a consent decree, under the terms of which the Aluminum Co. is now 
operating. Charges contained in the New York action, if true, he said, 
would violate the decree, and hence any such an action contemplated by the 
government should be brought here, the original court of jurisdiction. 

He also stated that the New York suit would subject the Aluminum Co. 
to the peril of two decrees, existing at the same time, in two separate and 
independent courts of the United States. He concluded that the company 
would be threatened with immediate and irreparable injury if the United 
States were granted this petition. 


No Time Limit Statutes 
In his discussion of legal points advanced by the government, Judge 
Gibson said he was unable to find any statute which places a time limit 


on the life of a perpetual injunction, and cited a number of decisions to 
support a contrary view. They included actions against the Standard Oil 





Co., the International Harvester Co. and Swift & Co., in which the parties — 
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applied to the original court of jurisdiction for more drastic enforcement 
or modification of existing decrees. 

As a result of the ruling, the Attorney General now has three alternatives 
left, according to members of the Aluminum Co. legal department. He may 
come into court here and argue for a permanent injunction against the 
company’s petition ; transfer the New York suit to the United States District 
Court here, or drop the proceedirgs entirely. 

Justice Department officials in Washington expressed surprise at the 
decision, according to Associated Press dispatches. 

“We are stunned by Judge Gibson’s decision,’’ one department spokesman 
was quoted as saying, “but cannot say what we will do until we have had 
an opportunity to study the decision.” 

It was reported in Washington on May 19 that Attorney 
General Cummings may appeal to the United States Supreme 
Court against the right of Judge Gibson to enjoin the Gov- 
ernment from bringing proceedings in this case. It was said 
that the Department of Justice is studying the situation to 
determine the Government’s rights. 

The suit was previously referred to in our issue of May 1, 
page 2925. 
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Governor Lehman, of New York, Signs New Milk Con- 
trol Law—Measure Permits Producers to Bargain 
for Prices 

On May 19, Governor Herbert H. Lehman, of New York, 
signed the Rogers-Allen bill, permitting producers to bar- 
gain collectively on the prices they are to receive for their 
milk within various marketing areas, and leaving the fixing 
of consumers’ prices to the industry. The measure was en- 
acted as a substitute to milk price-fixing law allowed to 
expire April 1. At the same time as signing the Rogers- 

Allen bill, the Governor vetoed the McElroy-Young bill, 

which would have permitted organization of a State-wide 

non-profit producers corporation that would have _ bar- 
gained for better prices for dairymen. The Legislature had 
passed this measure to give the Governor an alternative. 

In reporting the signing of the Rogers-Allen measure by 
Governor Lehman, an Albany dispatch, of May 19, to the 
New York “Herald-Tribune” of May 20, also said: 


“This bill,’’ the Governor wrote in a memorandum, “‘returns milk con- 
trol to the milk industry where it belongs’’; also that “it affords oppor- 
tunity for the industry to demonstrate that it is again competent to man- 
age its own affairs.’’ 

The law for the fixing of prices to consumers as well as to producers was 
enacted in 1933, when the State's $2,000,000,000 milk industry was threat- 
ened with collapse and violent producers’ strikes occurred upstate. 

The signing of the Rogers-Allen bill is looked upon as removing a threat 
of an extra session of the Legislature, as it was conceded that without a 
substitute law for the price-fixing act which expired April 1, the milk in- 
dustry might again be in jeopardy. Price-slashing, especially in New 
York City, followed immediately after the expiration of the old law. 

No Consumer Price Fixing 

The Rogers-Allen bill, the Governor said, ‘‘does not permit the fixing of 
prices to consumers. It does not give distributors control of the industry. 
Control under this bill is kept with the producers. 

“The bill is strongly urged by the New York State Conference Board of 
Farm Organizations. It is approved, I believe, by a majority of the pro- 
ducers of the State. 

‘“‘While this bill is not a cure-all, and in fact may not prove as effective 
as its proponents believe it will, I do think it is a sound measure containing 
machinery for substantial assistance to the producer. 

“The bill permits collective bargaining between distributors and pro- 
ducers. It affords opportunity for the industry to demonstrate that it is 
again competent to manage its own affairs. It is, however, evident to me 
that successful operation under the bill will depend largely on the degree 
of co-operation that is given by producers and distributors alike. A spirit 
of understanding and of fair dealing will go a long way to improve condi- 
tions in the milk industry. A spirit of obstruction or of individual self- 
interest will render the bill largely ineffectual. I appeal to all producers 
and distributors to reorganize their responsibility and to give evidence of 
their determination to preserve the stability of an industry which furnishes 
a livelihood to hundreds of thousands of our citizens.’’ 


—<——_- 


Secretary of Treasury Morgenthau Reported Opposed 
to World Monetary Conference 

It was indicated in press advices from Washington, May 20, 
that Secretary of the Treasury Henry Morgenthau Jr. is 
opposed to the holding of a world monetary conference such 
as has been rumored lately as a means of effecting currency 
stability. The Secretary, according to the advices, is of the 
opinion that nothing can be accomplished by such mass 
meetings. One of the Washington accounts, appearing in 
the New York “Journal of Commerce”’ of May 21, said: 


Secret diplomacy appears to be the policy of the Administration in deal- 
ing with foreign affairs. This has been manifested in the manner in which 
it has dealt with recent monetary developments growing out of the neces- 
sities that inspired the so-called tripartite agreement with Great Britain 
and France and which has since been subscribed to by a number of other 
nations. 

Secretary Morgenthau, it was related, prefers to sit at the round table 
with representatives of individual countries for the discussion of mutual 
problems and today he entertained at luncheon Cesar Charlone, Finance 
Minister to Uruguay, who was accompanied by Uruguayan Minister 
Richling. 

The Treasury head is said to be opposed to holding of big conferences 
on the ground that he has yet to see one that has accomplished anything 
material. He apparently had in mind the London economic conference 
which, however, was affected by the attitude expressed by Mr. Roosevelt 
ip respect of our own monetary policies. 

The suggestion of a Pan-American monetary conference was advanced 
in a resolution adopted by the Buenos Aires economic conference which has 
instructed Director Rowe, of the Pan-American Union, to contact the 
21 republics to secure their opinion as to the desirability of holding a Pan- 
American monetary conference. : 

To date the responses have not only been slow, but even the smaller 
nations have indicated little more than willingness to cooperate in such a 
conference if finally decided upon. 
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At his press conference yesterday (May 21) President 
Roosevelt was reported as stating that any consideration 
on the part of this country of an international monetary 
conference must be studied from the standpoint of one 
question—will the result be good? The President’s remarks, 
according to United Press accounts, came after he was 
asked if he agreed with the belief of Secretary Morgenthau 
that little good could come from such a meeting at the present 
time. The United Press added: 

There is nothing, Mr. Roosevelt said, that one can say intelligently on 
the subject now, except: What use would there be in an international 
conference unless one knew it would result in good? 

That angle, which Mr. Roosevelt referred to as a big question mark, 
must be answered before America could consider a conference, he said. 
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Governor Lehman of New York Signs Bill Creating 
State Labor Relations Board—Measure Similar to 
Federal Wagner Act 


The Doyle-Neustein bill, modeled after the Wagner Na- 
tional Labor Relations Act, recently held constitutional by 
the United States Supreme Court, was signed by Governor 
Lehman on May 20.. The bill creates a State labor relations 
board of three members, to be appointed by the Governor, 
which board will function along similar lines as to National 
Labor Relations Board. The measure was signed by the 
Governor despite pleas from several quarters, including the 
Chamber of Commerce of the State of New York, the New 
York Board of Trade, and the Merchants Association of 
New York, for a public hearing on the bill. 

An Albany dispatch of May 20, appearing in the New York 
“Herald Tribune” of May 21, discussed the bill in part as 
follows: 

Modeled after the Federal Act of which Senator Rober F. Wagner, 
New York Democrat, was the author, the Doyle-Neustein Act declares it 
the public policy of the State ‘‘to encourage the practice and procedure of 
collective bargaining and to protect the exercise by workers of full freedom 
of association, self-organization and designation of representatives of their 
own choosing, for the purpose of negotiating terms and conditions of their 
employment or other mutual aid or protection, free from the interference, 
restraint or coercion of their employers.’’ 

The new Act, in effect, outlaws company unions by barring them from 
recognition as employee bargaining agencies; making it an unfair labor 
practice to encourage membership in any company union, or to require 
an employee, or any one seeking employment, to join a company union. 
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Secretary Roper Inaugurates Foreign Trade Week— 
In Address at New Orleans He Asserts United 
States Faces Greatest Competition in History— 
Reads Message from President Roosevelt—British 
and Argentine Envoys Indicate Willingness to 
Grant Trade Concessions 


Secretary of Commerce Roper, in an address at New 
Orleans on May 17 inaugurating the observance of Foreign 
Trade Week in 600 cities and towns throughout the country, 
asserted that the United States faces the “most competitive 
foreign trade era” in its history and must meet that chal- 
lenge through broader and more intensive research and pro- 
duction designed to attain the lowest cost to the consumer. 
Mr. Roper’s address was broadcast throughout the Nation. 
He read a message from President Roosevelt, who said that 
“there is nothing more important than bringing our people 
into a consciousness of economic problems,” and added that 
one of the most important of these is the development of 
foreign trade. 

The President’s message read: 

It is a source of encouragement that such widespread interest is being 
taken in the annual observance of Foreign Trade Week. There is nothing 
more important than bringing our people into a consciousness of economic 
problems. Certainly one of the most important of these is the development 
of foreign trade and the instrumentalities for the accomplishment of this 
objective are well illustrated in the encouraging results under our reciprocal 
trade agreement program. 

I wish to express my personal appreciation to each cooperating agency, 
ccilectively and individually, for the valuable assistance they are rendering 
in our effort to assure safe and peaceful progress in our international 
economic relations. 


A New Orleans dispatch of May 17 to the New York 
“Herald Tribune” quoted Mr. Roper as follows: 

“Our attitude in the future,’ Secretary Roper said, ‘‘should be to 
service other nations in the light of their requirements and not think 
solely of what we regard as staple merchandise. We should lay more 
stress on that part of our national production which our foreign customers 
need and desire.” 

Secretary Roper enumerated the following ‘‘fundamental factors,’”’ which, 
he said, needed to be recognized for a safe future course: 

1. Make continuous study of the individual tastes and requirements of 
the peoples with whom we would trade. This selling technique will require 
research into the customs of desired customers and will reinforce us with a 
more enlightened understanding of their needs and attitudes. 

2. Reduction of production and manufacturing costs without impairment 
of American standard of living, so as to safeguard the markets for our 
surplus products under the highly competitive conditions in world trade. 

8. Continuous research and study by business and government of con- 
ditions affecting world trade, guarding against overexpansion under the 
impetus of war preparations and other temporary emergency demands. 

4. Improved transportation through swifter vessels on the water and 
expanding air facilities. 

5. Keeping constantly informed on actual and potential changes in world 
standards of living as a means of measuring possible future opportunities 
for our goods. 

6. Better understanding of the relation of our domestic economy to 
world trade so as to intelligently safeguard our production schedules in 
fields and factories. 
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7. Exercise care in securing lasting good-will through liberal and fair 
trade practices and thus assist in maintaining international peace. 


Addressing foreign trade representatives in New York on 
May 19, Sir Ronald Lindsay, British Ambassador, said that 
Great Britain would be willing to grant concessions to 
American farmers in exchange for lower tariffs against 
some classes of British merchandise. At the same meeting 
Dr. Felipe A. Espil, Argentine Ambassador, said that his 
vountry might be willing to eliminate exchange controls. 
I'rancis B. Sayre, Assistant Secretary of State, was another 
speaker at the meeting in New York, which was described 
in part as follows in the New York “Times” of May 20: 

The audience, which gathered at the principal function marking the 
local celebration of National Foreign Trade Week, was taken aback when 
Dr. Espil said that his country had discovered by painful experience that 
‘‘an excess in the volume of our imports, contrary to time-honored ideas, 
did not automatically produce a similar increase in our exports.” 

Dr. Espil made his reference in explaining that Argentina’s present ex- 
change system is a “defense mechanism” of an emergency nature which 
wil! be removed when world conditions permit. 

His address followed a ta:k by Sir Ronald Lindsay, who said his country 
is the greatest purchaser of imported goods in the world and buys five 
times as much foreign merchandise per capita as the United States. 


Familiar With Excess Imports 

“No country,” said the British envoy, “should be afraid of imports 
which it needs and for which it can pay. In a long trading experience the 
United Kingdom has become familiar with a permanent excess of imports 
as a net gain rather than a net loss of national wealth, as a sign of a rising 
and not a falling standard of living. The recent growth of the excess has 
not unduly alarmed British public opinion, nor has the government felt 
compelied to redress the balance by resorting to excessive tariffs, quota 
limitations on imports and exchange restrictions.” 

There does exist, however, he said, a demand for higher protective tariffs, 
Loth from agriculture and from industry in his country, and added “‘it 
would be a mistake to assume that it could be resisted” in the face of 
either the recurrence of a trade depression or the continued raising of tariff 
and other barriers in other countries against imports from the United 
Kingdom. 

The British Ambassador said the problem of payments in foreign trading 
was beyond the power of individual traders to solve and one to which 
governments must address themselves. He said that finding the ways and 
means of payirg for imports would be one of the bases of “the reciprocal 
trade agreement my friend Mr. Francis Sayre and I alike earnestly hope 
may be concluded between our two governments.” 


Trade Agreements Defended 


Sir Ronald defended the Ottawa agreements against the suggestion that 
they preclude the possibility of satisfactory agreements with other nations 
and pointed to the fact that such agreements had been reached between 
the United Kingdom and Argentina and between the United States and 
Canada. 

“The increased purchasing power and the measure of prosperity which 
have accrued to Canada, Australia and South Africa from the assurance of 
the open United Kingdom market for their products,” he added, “have 
been reflected in increased imports by these dominions from the United 
States. The proceeds of their sales to the United Kingdom have been spent 
in good measure in the United States.” 
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Sugar Conference a Decided Success, Says Norman H. 
Davis on Return from London—Says ‘Economic 
Disarmament’’ Must Precede International Arms 
Parley 

Optimism regarding the success of the recent International 

Sugar Conference in London and the need of further ‘‘eco- 

nomic disarmament”’ as a prelude to a general world discus- 

sion of the limitation in military armaments were expressed 
on May 15 by Norman H. Davis, United States Ambassador- 
at-Large and head of the American delegation to the inter- 


national parley. Mr. Davis, returning to New York from 
London, said that conclusion of the sugar agreement con- 
stituted a definite step toward political peace. He urged 
reopening of trade channels as a means of easing inter- 
national tension. The New York “Herald Tribune” of 
May 16 reported his remarks as follows: 


The results obtained in the sugar talks were greater than had been ex- 
pected or hoped for, Mr. Davis said. 

‘*‘We were not sure of any agreement at ali,’’ he said, ‘‘since sugar has been 
a very disturbing factor in the economic world. The trade was in a very 
unhealthy condition. But we reached an agreement to stabilize, which, 
in effect, is an agreement to regulate the production and marketing of sugar 
in order to protect the interests of the consumer and give a reasonable profit 
to efficient producers. 1t was quite satisfactory from the American point 
of view, and really was an extension to the world of the policy we have 
pursued here for the last three years."’ 

The sugar treaty was signed by 21 nations, Mr. Davis said, and although 
Japan did not send any delegates, she had an observer present and informed 
the conference that she would follow the terms of the agreement so far as 
possible. 

This trip to Europe was only for the sugar talks, but Mr. Davis did 
“look around, meet people and talk,’’ although he had no proposals to make 
to anyone, he said. He discussed the routine meeting of the steering com- 
mittee of the now virtually moribund disarmament conference, he said, but 
had not time or opportunity to sound out European sentiment towards 
future arms talks. 

Asked whether he thought a general conference on disarmament was 
out of the question at present, Mr. Davis said: 

Tension Is Improved 

“IT don't know. It is not in the picture now. 
reducing economic armament first. 

“There is a general realization that something must be done to open 
channels of trade and stop stifling the economic life of the world. If there 
is to be financial or political stabilization we must let the nations trade with 
each other. 

“The political tension in Europe is apparently improving. ‘They are not 
afraid of war now. There ts a pressure to give more freedom to economic 
forces."' 


We have got to begin 
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Dr. Virgil Jordan Warns of Increasing Federal Control 
Over Individual Enterprise—Tells Brooklyn Cham- 
ber of Commerce That Compulsory Collective 
Security Is Logical Outcome 


If major principles adopted by the Federal Government 
during the last four years continue to develop, they will 
result in compulsory collective security and the end of the 
enterprise principle in the United States, Dr. Virgil Jordan, 
President of the National Industrial Conference Board, told 
the annual meeting of the Brooklyn Chamber of Commerce 
on May 17. Dr. Jordan said that control of industry has 
already proceeded so far that the banking system and credit 
pees are regulated. He pointed out that gold reserves 

ave been expropriated, currency revalued and that the 
Government has the power to destroy real savings. A 
summary of his address follows, as given in the New York 
“Journal of Commerce” on May 18: 


The weight of current taxation was illustrated by Dr. Jordan by indicat- 
ing that it equals one-fifth of production and more than the total net 
income of corporations and income of persons receiving over $5,000 per year. 


Enterprise Principle 


During the past 150 years, Dr. Jordan pointed out, the enterprise prin- 
ciple with the recognition of the supreme importance of the individual has 
characterized American industry. This has entailed a firm grasp of basic 
factors, implied everlasting insecurity and change, incessant labor and must 
imply endless differentiation. The enterprise principle and organizations 
require freedom of the individual to cope with problems and to dispose of 
his earnings to advance his prosperity on his own terms, Dr. Jordan 
pointed out. 

Government aid, he continued, should not relieve the individual of this 
risk and contro] of his own business. The Government should be the 
agency of the people and not the director of industry. The enterprise 
principle cannot endure if the Government usurps powers of the individual 
and subjects become dependents of the State. 

This has happened often in other countries. However, here the Consti- 
tution guaranteed the enterprise principle and if altered without consent, 
the enterprise organization will disappear and an absolute State and its 
subjects come instead. This would mean the end of essential America, 
Dr. Jordan siad. 

Belief in Golden Age Security 


Recently the opinion that modern science and industry under State 
supervision can make everybody prosperous and secure without effort, 
thrift, effort, sacrifice, &c., has been growing. People see in such an 
organization the golden age of plenty and place an infantile faith in the 
powers of the State to do this, Dr. Jordan continued. This concept, false 
and wholly contrary to human record, violates all fundamental faws and 
ultimately will create more proverty, insecurity and conflict. The extent 
to which this concept already is accepted in this country is not realized 
generally. However, it is silently eroding enterprise organization. 
WInvestment of savings is being retarded or accumulation prevented; 
capital is being redistributed and dissipated; industry is being made to 
operate at a loss in some instances; the future value of savings is being 
=" and the accumulation of savings is coming into the hands of the 

tate. 
® If the plan of State regulation of industry is worked skillfully, as it may 
well be, Dr. Jordan visioned a strong machine that might only be 
strengthened by the next war or depression. Private capital would be 
dissipated and be replaced by State capitalism and compulsory collective 
bargaining. 

The movement would be irreversible and compel more State control, once 
established. The result would be dissillusionment and would assure only 
a bare minimum of economic security. 
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Philip A. Benson" Criticizes Federal Relief and Social 
Security Policies—Tells Kansas Bankers Associa- 
tion They Fail to Stimulate Production 


Criticism of the social security and relief policies of the 
Federal Government was wit ae on May 14 by Philip A. 
Benson, Vice-President of the American Bankers Association 
and President of the Dime Savings Bank of Brooklyn, N. Y., 
in an address before the annual convention of the Kansas 
Bankers Association at Wichita, Kan. Mr. Benson said 
that the only real social security is that created by the 
people for themselves through thrift and savings, life insur- 
ance policies and investments and home ownership. He 
— out that old-age pensions fail to create more goods, 

ut instead add to the burden of those of younger years 
who must perform the work. 

Mr. Benson’s remarks were reported as follows in a dis- 
patch of May 14 from Wichita to the New York “Journal 
of Commerce:” 


**Men are asking for a greater share of the things produced,’’ Mr. Benson 
said. ‘“‘They are also asking for security. It is impossible, however, to 
distribute more than the total goods produced. The money income for 
every one might be increased but that alone would give no more goods. 
Money is really a token which is used as a medium of exchange. It is not 
difficult to understand that doubling the number of tokens of everyone's 
income does not double the amount of goods but merely results oftentimes 
in raising the price of everything available for purchase.”’ 


Effect of Pensions - 

As to social security plans excluding youth and old people from produc- 
tion work, Mr. Benson said. 

“Our old age pensions do not create more goods. They do add to the 
burden of those of younger years who must perform the work. This 
question of social security raises some confusing throughts at times. Who 
will furnish the social security for the storekeeper, for example? Here is 
one who may have a village store or a city shop to which he gives his time 
and energy and into which he puts his savings, yet who is going to pay his 
social security pension when he becomes 65? Who will provide for the 
farmer or smal] manufacturer? 
>» “I do not mean that social security should be abandoned, but merely 
note some of the difficulties that arise in connection with it. The only 
real social security is that which people create for themselves through 
thrift and savings, through their savings accounts and life insurance policies, 
investments and home ownership. This is true social security. It put 
money to work productively and brings security to those who have earned 
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it. The banks as custodians of savings have played an important part 
in this. 

“A phase of the social security law is to provide a fund that is self- 
sustaining. Contributions paid by employers and employed shall be 
sufficient to create a fund that it is estimated will grow to $40,000,000,000, 
which is to be invested in Government bonds at 3% interest. ‘Self-sustain- 
ing’ seems to me a misnomer. The fund is supported by the interest on 
the bonds and this interest is paid by the taxpayers of the country. We 
should, of course, provide for the sick and the infirm and the helpless and 
those too old to work if they have been unable to provide for themselves. 
I am not speaking against the enactment of social security laws, but think 
we should understand just what they mean and what they will accomplish."’ 
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E. B. Hall Urges Program to Restore Confidence in 
Dollar—Head of I. B. A. Says Government Bonds 
Should Be Owned by Individuals and Savings 
Banks, and Not by Commercial Institutions 


A warning against inflation and proposals designed to 
restore confidence in the ‘future purchasing power of the 
dollar were made on May 17 by Edward B. Hall, President 
of the Investment Bankers Association of America, in an 
address before investment leaders in Philadelphia. Mr. Hall 
asserted that the United States has the economic means to 
maintain a sound monetary system, and added that he 
believed “it has the good sense to do so.”” He said that the 
people and their savings institutions and not the commercial 
banks should be the holders of Government bonds, so that 
the national debt would be supported by savings and not 
by bank credit artificially created. He urged early balanc- 
ing of the Federal budget, termination of the authority to 
change the gold price and funding of a substantial part of 
the Federal short-term debt into long-term bonds which 
would be carried by individuals and savings institutions. 

The Philadelphia ‘‘Record’” of May 18 quoted from his 
speech as follows: 

“Every one knows that a sound currency is necessary to general pros- 
perity,’’ Mr. Hall said, pointing out both major parties were pledged in the 
last campaign to such a platform plank. 

‘‘No denial is made of the assertion that a serious depreciation of the 
currency ,(inflation) would be a calamity far more serious than a stock 
market boom and ,would be especially unjust to the conservative investor, 
savings bank depositor, holders of insurance ploicies and the millions of 
prospective beneficiaries of the Government's social security program.”” 

Mr. Hall suggested two possible safeguards against inflation, urging 
balancing the budget and refunding the Government's short-term obliga- 
tions into long-term issues and sale of these bonds to the public and savings 
institutions so the national debt will not be carried by bank credit. 

Mr. Hall pledged the association to meet its responsibility in preventing 
another boom, but declared the responsibility was much less than that of 
Government officials who have major control powers. 

Profit Surtaz Scored 

At the same“time he revealed that the board of governors of the associa- 
tion recently adopted a report of the Federal Taxation Committee ‘“‘which 
gives specific examples of the unfortunate effects on certain companies of 
the tax on undistributed profits, points out the dangers of this tax not only 
to investments but also to steady employment and makes definite recom- 
mendations for amendments.”’ 
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President Adams of ABA Discussing Federal Financial 
Policies Before New Jersey Bankers Says that with 
Restricted Government Activities Encouragement 
Would Be Given Private Enterprise Thereby En- 
larging Payrolls and Diminishing Unemployment 

Growing evidence that the House of Representatives ap- 
preciates the importance of its responsibilities as the initiating 
body in Federal spending and ‘‘is now looking for oppor- 
tunities to reduce the burdens of government, is one of the 
most refreshing signs of the times,’’ Orval W. Adams, First 

Vice-President American Bankers Association, said in an 

address on May 21 before the banquet of the New Jersey 

Bankers Association convention at Atlantic City, N. J. 

Mr. Adams, who is Executive Vice-President of Utah 

State National Bank of Salt Lake City, Utah, discussed the 


‘relationships between a reduction in Federal activities, 


overnment expenditures, borrowing and economies, balanc- 
ing of the budget and the restoration of local self-government 
in the states. In his remarks relative to reduction in govern- 
ment activities, Mr. Adams commented on the fact that 
both the administrative and legislative branches of govern- 
ment at Washington had announced that they are lookin 
for ways and means of effecting economies which woul 
‘‘necessarily result in closing the doors to governmental 
activities that can be dispensed with and will reduce the tax 
load under which the people are now groaning.’ This 
would result, he said, in accelerated private business, ex- 
panded payrolls and a sound, practical approach to the 
solution of the unemployment problem. He went on to say: 

This restoration of private initiative and self-reliance will result in throw- 
ing away the precarious economic crutches of false security and will permit 
men to enjoy the thrill of moving and functioning under their own power. 

With the purse strings held tight, with Government activities confined 
to pursuits and undertakings not in competition with private enterprise, 
with encouragement given to regulated competition in business, with 
private payrolls enlarging and unemployment diminishing, the Federal 
Government will, as a matter of course, make fewer demands upon the 
resources of the people. P pEeeewe 

These developments he added would mean a rapid ap- 
es se to a balanced budget, and ‘‘the cessation of the in- 

ation of credit through government borrowing. When that 
is achieved, fear of violent fluctuations in money values will 
automatically take flight. That is the essence, the purpose 
and the result of a balanced budget.’’ 
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Mr. Adams declared that the very tact that men who 
occupy strategic, influential places in public life are now 
joining in the chorus for an intelligent and vigorous restraint 
on public spending, can mean but one thing—‘‘the ery of the 
American people is being heard and their hopes are about to 
be realized.’’ He continued: 

In the dark days of the depression, extenuating circumstances obtained 
and we closed our eyes to many frantic and fantastic departures from 
established principles and elementary precepts of government and eco- 
nomics. We knew corrections could not be made while people were in a 
desperate frame of mind, but now that it is universally recognized and 
officially proclaimed that recovery is here, corrections must no longer be 
deferred, for further procrastination may easily mear the collapse of our 
whole structure of government credit. The public realizes this. That is 
why the clamor is so intense for action now. That is why we witness the 
unmistakable evidences on the part of the Government to stabilize our 
currency while still possible. 

Mr. Adams also commented favorably on the fact that 
“broad hints have already emanated from the heads of 
government that financial responsibilities that are logicall 
and consistently of purely local character, must now go van 
to the states. In this manner the time-honored relationship 
between the Federal Government and the states will be 
reestablished.’””’ Two proposals to effect government 
economies, first, either through a horizontal cut in the ap- 
propriations to each branch of the Federal Government, or, 
second, through the impounding of a certain percentage of 
present appropriations to be allocated later to departments 
able to prove their need for more revenues were critized by 
Mr. Adams. 

Finding both these ‘‘hurriedly conceived schemes equally 
devoid of merit,’”’” Mr. Adams proposed that ‘‘if we are to 
have real economy, real reform in government administration, 
a thorough study should be made by a non-partisan con- 
gressional body wholly free of government domination.” 
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Governor Murphy of Michigan Halts Strike that 
Crippled Power Service in Many Cities and Towns 
ian Officials and Strikers Act to Work 
Out Settlement 

A strike of employees of the Consumers’ Power Co. that 
paralyzed the industries of three large Michigan cities and 
many smaller towns was halted on May 19 by Governor 
Murphy of Michigan, who issued an ‘emphatic request” 
that the strikers return to work immediately. Wyndham 
Mortimer, Vice-President of the United Automobile Workers 
of America, asked the strikers to restore electric service in 
Saginaw, Flint, Bay City and other affected communities. 
Representatives of the union and the power company met 
with Governor Murphy in Lansing on May 20 in an effort 
to reach an agreement. A statement by the strike com- 
mittee said that ‘“‘whether or not this truce becomes per- 
manent will be contingent upon results attained’’ at the 
conferences with the company. 

Arrangements agreed to by representatives of the Power 
Company and the workers, announced May 20 by Gov. 
Murphy, looking to a settlement of the differences, provide, 
according to United Press accounts from Lansing: 

1. Negotiations to be resumed between company and union officials at 

10 a. m. tomorrow (May 21) in Saginaw, center of yesterday's strike which 

affected 300,000 residents of Saginaw, Bay City, Flint and Owosso and 

closed industrial plants employing 60,000. 

2. Priority to be given to the union’s demand for a wage minimum of 
$160 a month. 

3. Conferees agree to continue their discussions ‘‘to a conclusion.”’ 

4. In case of deadlock, both sides agree to resubmit their problem to 
the Governor without recourse to strikes. 

5. The U. A. W. agrees to bargain for its members. 

6. Consumers Power waives an election to determine the union's strength. 

Halting of the strike as a result of Governor Murphy’s 
intervention was reported as follows in Associated Press 
advices of May 19 from Saginaw: 

Dan E. Karns, Vice-President and General Manager of the power com- 
pany, declared in a statement that the company was “‘gratified’’ that 
Governor Murphy arranged for the meeting and that it, ‘‘feels certuin that 
the present misunderstanding can be adjusted amicably.’’ 

Late today all of Saginaw was without electric power except the hospitals 
and police department. 

In Bay City 80% of the mercantile and industrial establishments and 
35% of the homes were without current. Power continued to flow over 
circuits owned by the city, which buys power from the Consumers company 
and retails it to small users, 

Gas was turned off at Bay City late today just as housewives were 
preparing their evening meal. 

In Flint, switches were pulled depriving the Buick Motor Co. and 
Chevrolet Motor Co. of power. The A-C Spark Plug Co. plant also was 
closed because of the uncertain power supply. The three plants employ 
38,000 persons. 

The strike climaxed two weeks of negotiations between the union and 
company officials. It was precipitated by the company’s refusal to consider 
the union’s demands for a minimum wage of $160 a month. Mr. Mortimer 
said present wages ranged from $45 to $135 a month. Mr. Karn said the 
demanded increase would cost $3,500,000 a year. Mr. Mortimer retorted 
that the company ‘‘made a profit of $8,816,198 for the 12 months ending 
in November, 1936,"’ and ‘“‘can afford to pay its employees a living wage.’’ 

a 

Strike of 7,000 Workers Closes Several Departments 
of Studebaker Corp. in South Bend, Ind.—Demands 
for Closed Shop Hinted 

As a result of the refusal of 7,000 union employees to work 
that day, most departments of the Studebaker Corp. in 
South Bend, Ind., were closed on May 19 pending further 
developments. The strike was initiated by the members of 
the Studebaker Local No. 5, United Automobile Workers of 
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America, it is intimated, in demand for a closed shop 
It was reported in United Press advices from South Bend 
yesterday (May 21) that the workers had voted to accept 
a contract and end the strike. Wage increases and reclassifi- 
cation of employees were reported to be included in the 
contract. 

Associated Press advices from South Bend, May 19, to the 
New York “Herald-Tribune” of May 20, discussed the 
strike as follows: 

Officials of Studebaker Local No. 5, United Automobile Workers of 
America, and company officers went into a conference soon after the shut- 
down. Eight departments, including the foundry were at work, but most 
of the 7,000 workers were idle. 

A factory bulletin-board notice said that ‘‘due to the large number of 
employees who have stopped work, all departments will remain closed until 
further notice, except those departments now working."’ 

The notice also stated the call to work would be made by mail and that 
should the strike continue through the next pay day, all checks would be 
mailed. No pickets have been posted at the plant. 

Russell Merrill, president of the Studebaker local, announced tonight 
there would be ‘“‘no settlement’’ of the strike before a meeting of all union 
members Friday morning. 

He declared the strike had not been called at first by the union, but 
“‘was spontaneous on the part of the workers on the final assembl y.”’ 

He said the strike was a protest against non-union employees and hinted 
that the union seeks a closed shop. 
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Emerson Electric Manufacturing Co. Strike Ends in 
St. Louis—2,000 Workers Receive 5 to 10% Pay 
Increases 


Two thousand union employees of the Emerson Electric 
Manufacturing Co., St. Louis, returned to work on May 17 
following the adoption on May 14 of a tentative agreement 
granting wage increases ranging from 5 to 10%, plus other 
concessions. The workers had been on strike for 68 days. 
The agreement, which is a compromise between the company 
and the United Electrical and Radio Workers’ Union, an 
affiliate of the Committee for Industrial Organization, was 
ratified by about 900 of the workers at a meeting on May 14. 
The provisions of the agreement were noted as follows in the 
St. Louis ‘““Globe-Democrat”’ of May 15: 

The agreement granted an immediate wage increase of 5%. At the end 
of five movths all workers receiving less than 50 cents an hour will be granted 
an additional 5% increase. A minimum base wage rate of 35 cents is 
established. The work week is reduced from 48 to 44 hours, with time and 
one-half for overtime. Employees called in but not put to work will receive 
two hours’ pay instead of car tokens, as has been the case in the past. 

Negotiations on several minor details will continue. During this period 
the union agrees not to strike and company will not lock out the employees. 
Most of the employees will return to work Monday morning with the re- 
mainder being called in before the end of the week. 


in. 
— 


3,000 Workers Quit Alcoa, Tenn., Plant of Aluminum 
Co. of America—Seek Wage Parity with Workers 
in North 


Approximately 3,000 workers in the fabricating plant in 
Aleoa, Tenn., of the Aluminum Co. of America, went on 
strike on May 18 in demand for the elimination of an 18- 
cent-an-hour differential between the company’s plants at 
Alcoa and New Kennsington, Pa. The strike was called by 
the Alcoa local of the Aluminum WorkerggUnion, an affiliate 
of the American Federation of Labor. Fred Wetmore, 
President of the union, said that the workers at the Alcoa 
plant received a basic pay of 45 cents an hour while those at 
the Kensington plant were being paid 63 cents an hour. Mr. 
Wetmore added that the 1,500 workers in the carbon and 
reduction mills in Alcoa will not be included in the strike 
“at present.” 





»— 
~e- 





Employees of Packard Motor Car Co. Sign New Work- 
ing Accord—Provides 40-Hour Week and Wage 
Increase 


A new working agreement between the Packard Motor 
Car Co. and the United Automobile Workers of America, 
granting a 3-cent an hour wage increase and a 40-hour week, 
was ratified by union employees of the company on May 9. 
The accord, which will remain in effect until May 1, 1938, 
also recognizes the U. A. W. A. as the sole bargaining agent 
for the hourly rate workers of the Packard company. The 
agreement, said to be the first negotiated with a major 
automobile producer without a strike, was signed by the 
company and union on May 7, following three weeks of 
negotiations. 

The provisions of the agreement were summarized as 
follows in United Press advices from Detroit, May 9: 


Sole collective bargaining rights for Packard's 15,300 hourly-rate em- 
Pployees were won by the union through its four-to-one victory in the election. 
Only members of the Packard local of the U. A. W. A. were permitted to 
vote on the agreement at tonight’s meeting although the union now bargains 
for all Packard workers. 

An additional wage increase of 5 cents an hour for all night shift employees 
also is provided in the agreement. It will affect about 5,000 employees. 

The U. A. W. A. had demanded a 10 cents an hour wage increase for all 
employees with an additional 10 cents an hour wage hike for night shift 
workers. 

Union officials hailed the pact as ‘‘without doubt the best agreement 
yet to be made between the U. A. W. A. and any automobile company." 

“The Packard workers should be proud to have achieved through their 
union what is without question a model agreement with the management 
and one which will set a standard for other shops to aim at,’’ said Richard 
T. Frankensteen, union organizational director and chief negotiator. M.M. 
Gilman, Packard vice-president and general manager, called it a ‘‘workable 
agreement.’’ 
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The U. A. W. A. now has signed or made verbal agreements with every 
jor automobile manufacturer except Henry Ford. He has declared he 

will never recognize a labor union. 

Other main features of the Packard agreement are: 

1 A 75 cents an hour minimum wage for men and 65 cents for women. 
(The union had asked 85 cents for men and 75 cents for women). 

2 An eight-hour day and 40-hour week. With time and one-half for 
overtime. Hours of work to be reduced to 32 hours per week before a 
general lay-off. 

3 A shop steward and shop committee system to handle grievances. 

4 Seniority. 

5 Speed of operation shall be discussed with the chief steward 

6 Employees may earn one week's vacation with pay each year. 

7 The union will not cause or permit any strikes during the agreement 
which will be effective unvil May 1, 1938. 

—_—_——— 


Wage Increase Granted Employees of Thermoid Rubber 
Co.—Accord Ends 28-Day Strike of 1,400 at Plant 
in Trenton, N. J. 


Workers at the plant of the Thermoid Rubber Co. in 
Trenton, N. J., have returned to their jobs following the 
settlement on May 5 of a 28-day strike, called on April 8 
by Local 83, United Rubber Workers of America, an affili- 
ate of the Committee for Industrial Organization. The 
accord, which was signed by Fred E. Schluter, President 
of the company, and Joseph P. Dietrich, the union President, 
was approved by the workers at a meeting May 5. Among 
other concessions the agreement, affecting 1,400, extends 
wage increases to the workers. The terms of the accord 
were summarized as follows in Trenton advices, May 5, to 
the New York “Times” of May 6: 

The agreement calls for an increase of 8c. an hour for men, from 45c. to 
48c., and of 1c. an hour for women. 

In addition to the hourly increase, an additional 5% general increase 
in wages for all employees earning less than 60c. an hour beginning 
June 1 will be put into effect. 

All overtime will be paid on the basis of time and one-half instead of 
time and one-third as previously; all employees with four years’ service 
or more will receive a one-week vacation with pay, and Sunday and 
holiday work will be included under the time and one-half overtime basis. 

Other terms of the agreement provide for seniority rights, no discrimina- 
tion or intimidation of workers because of union activity or because 
employees took part in the strike, a grievance committee to be appointed 
by the union to meet with a company official and adjust grievances and 
disputes that may arise during the life of the agreement, and three em- 
ployees discharged before the strike, one of the issues in the walkout, will 
be returned to work. The agreement will continue a year. 

—_——_————_——_ 


Alabama Coal ‘‘Holiday’’ Terminated by Wage Increase 
—20,000 Had Been Affected by Shut-Down Since 
Expiration of Old Scale Since March 31 


An agreement between union representatives and coal 
operators on a new Wage scale was reached on May 8, end- 
ing Alabama's so-called coal “holiday,” affecting over 20,000 
workers. The mines had been shut down since the old wage 
contract expired on March 31. The settlement was an- 
nounced on May 8 by M. C. Hughes, conciliator for the 
Alabama Department of Labor, after minor differences were 
adjusted at a conference that day, it was stated in Birming- 
ham advices of May 8 by the Associated Press, which went 
on to say: 

Under the new contract inside workers will be given 50c. a day increase, 
making their basic pay $4.50 for a seven-hour day. The same wage scale 
applies in commercial and ‘captive’? mines. Most of the “captive”? operators 
had agreed to the wage scale before commercial operators and the union 
Teached an agreement today. ‘Captive’? mines are those whose products 
are used in coke, iron and steel making. 

Mr. Hughes conducted the negotiations which have gone on intermittently 
since the mines closed. 

The wage increase will add approximately $2,000,000 annually to the 


payroll of the Alabama mining area, basing estimates on 200 working days 
for each miner. 

Mr. Hughes said both operators and miners were ready to sign the new 
contract several days ago, but were unable to agree on minor points. 
Finaily, he said, an “umpire” was appointed, with both sides agreeing to 
abide by his decision. 


The increase was the same as that granted in the Appalachian coal 
field on April 1. 


Mines affected by the new wage scale supply virtually all the coal used 
in Birmingham’s steel mills. 
OS 


Death of John Burke, Former Treasurer of United 
States—Chief Justice of North Dakota Supreme 
Court—Was Three Times Governor of State 


John Burke, former Treasurer of the United States, and 
three times Governor of North Dakota, died on May 14 in a 
hospital in Rochester, Minn. At his death Mr. Burke, who 
was 78 years old, was Chief Justice of the North Dakota 
Supreme Court. He had served as United States Treasurer 
from 1913 to 1921, and was Governor of North Dakota from 
1908 to 1912. 

In Associated Press advices from Rochester, May 14, 
appearing in the St. Paul (Minn.) “Pioneer Press” of 
May 15, Judge Burke’s career was summarized as follows: 

Judge Burke rose to eminence from humble birth on an Iowa farm. 
At 63, his financial resources exhausted by an unsuccessful New York 
business venture, he returned to North Dakota to begin again. It was 
after that that he became a member of the State Supreme Court. 

He was born Feb. 25, 1859, in Sigourney, Iowa, where the town of 
Harper was subsequently located. Entering the Univergity of Iowa in 
the fall of 1884, he was graduated two years later and began the practice 
of law in Dec Moines with his brother, Judge Thomas ©. Burke. 

Two years later he moved to North Dakota and quickly gained fame 
as a trial lawyer and orator. 
terms in the State Legislature paved the way for his nomination as Demo- 
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cratic candidate for Governor in 1906. He was elected with an overwhelm- 
ing plurality, and reelected in 1909 and 1911. As Governor he was 
instrumental in securing passage of a primary election law and a Corrupt 
Practices Act. 

His tenure as United States Treasurer, from April 1, 1913, to July 5, 
1921, under President Wilson, covered the trying period of the World War. 

On his retirement from that office Mr. Burke received offers from 
several Eastern financial institutions, and associated himself with Louis M. 
Katdos of New York in a brokerage firm, under the firm name of Kardos & 
Burke, but after a short existence the firm failed along with approximately 
40 others. Its failure was subjected to grand jury investigation, but Mr. 
Burke, who had taken little part in the active conduct of the business, 
was absolved of any personal wrongdoing. 

Returning to North Dakota, Mr. Burke resumed law practice, with his 
son, Thomas, until 1924, when he led a field of five candidates for the 
State Supreme Court. He continued a member of the court until his 
death, serving as Chief Justice for four years. 

———— 


Death of Charles H. F. Smith, Founder of St. Paul 
(Minn.) Investment Securities Firm 


Charles H. F. Smith, for more than 50 years prominent 
in the commercial and civie life of St. Paul, Minn., died at 
his home in that city on May 17 after a brief illness. He was 
in his 80th year. Born in New York City, Mr. Smith, after 
receiving a common school education, engaged in the retail 
grocery business in Chicago. The following year he entered 
the wholesale grocery field, and subsequently (1883) moved 
to St. Paul where he continued in that business until 1885. 
After engaging in the merchandise brokerage business for the 
next few years, Mr. Smith in 1890 founded the stock and bond 
brokerage house of Charles H. F. Smith & Co., and subse- 
quently, in 1919, established the investment securities firm 
of Charles H. F. Smith & Son, in which he was active at the 
time of his death. Mr. Smith was one of the founders in 
1903 of the American National Bank of St. Paul and a Vice- 
President of the institution for many years. It is stated 
that besides being the first member of the New York Stock 
Exchange in his territory Mr. Smith was a member of the 
Chicago Stock Exchange and of the Chicago Board of Trade. 
A son, Wharton C. Smith, was his partner in business. 

a 
Thomas W. Lamont Lauds Colonel Charles A. Lind- 
bergh on Tenth Anniversary of Paris Flight— 
Says Peace Can Be Achieved Through Revival of 
International Trade 


The tenth anniversary of the flight of Colonel Charles A. 
Lindbergh from New York to Paris was observed on May 20. 
Speaking at a dinner at the Waldorf-Astoria in New York 
commemorating the achievement, Thomas W. Lamont, of 
J. P. Morgan & Co., referred to the flight as “a great ad- 
venture, a transcendent act of faith.’”” Mr. Lamont read 
to the gathering a note from the flier in which he expressed 
his sorrow at not being able to attend the dinner. olonel 
Lindbergh is at present in Kent, England, with his family. 
In his speech, Mr. Lamont spoke of what he termed ‘‘Charles 
Lindbergh’s magnificient achievement.’’ He then went on 
to say: 

I have pointed out how considerable a factor Colonel Lindbergh's work 
may ultimately prove for peace in bringing the nations of the earth more 
closely into communication and touch with one another. As Secretary 
Hull has repeatedly declared, economic co-operation on an international 
scale means good-will to all and is an harbinger of peace. The last few 
years have shown an alarming increase in that intense nationalism that has 
spelled economic animosity among the nations, in theraising of those Chinese 
walls of tariffs and quotas that block international trade to a point where 
in some countries the standard of living may be reduced so far that men 
may grow desperate and, regardless of consequences, may start to fight 
before they will starve. 

That is the situation that the world must alter into a revival of interna- 
tional trade which in turn spells a rise in living standards and avoidance of 
desperate alternatives. It it not significant that the longest period of 
comparative world peace that we have ever seen, namely the hundred 
years between the close of the Napoleonic wars and the outbreak of the 
World War, was marked by the freest exchange of goods the world over 
and by the development of international trade upon an immense scale? 
It is to a return of approximately similar conditions that the world must 
strive today. It is along such lines that our leaders in every land must plan 
and organize the world, not for war, but for peace. 

And in such economic cooperation America may well play an important, 
yes, a vital part. Our country has made it abundantly clear that it desires 
no political alliances. But economic cooperation, being manifestly to our 
own long-run advantage, is a quite different matter. Many of us are apt 
to exclaim: ‘‘Why should we make such a move? America is a continent 
by itself and can be self-contained.’’ There was never error more grave 
than this belief. With all our gocd will and determination to avoid war, 
even as resourceful and powerful a nation as America is likely to become 
involved in any great conflict that breaks out unless it plays its full part in 
building up international good will. If a conflagration breaks out in the 
street where I live, I shall not keep my house free from fire by slamming 
my shutters and running down cellar. To avoid trouble I must join in 
advance in helping construct the fire apparatus that will keep the con- 
flagration from getting under way. For, as Colonel Lindbergh started to 
make clear on that memorable day ten years ago, the whole world has, 
through its improved communications, been made smaller, while the 
American horizon has willy-nilly been immeasurably widened. If Europe 
suffers from conflict and desolation we suffer in only less degree. The recent 
years of our great depression have clearly enough proved that to us. And 
if we want present-day example, the recent boon and collapse of the Europ- 
pean commodity markets, with their immediate repercussions here, furnish 
it to us. 

—e——_ 


Fifth Annual Life Insurance Week Celebrated in 

Brooklyn _ dee ae akan 
“More than 1,200 life insurance men attended the breakfast 
in the Hotel St. George, Brooklyn, N. Y., on May 15 
inaugurating the fifth annual Life Insurance Week in 
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Brooklyn. Louis H. Pink, State Superintendent of In- 
surance, was the principle speaker at the gathering and 
stressed the value of life insurance. Mr. Pink also paid 
tribute to Conrad V. Dykeman and S. 8S. Voshell, each of 
whom has given 57 years to the life insurance business in 
Brooklyn. 

The other speakers who addressed the group were: Henry 
E. North, Vice-President Metropolitan Life Insurance Co.; 
John Hayes, President of the Manufacturers Trust Co., and 
President of the Brooklyn Bankers Association; Oliver 
Thurman, Vice-President of Mutual Benefit Life Insurance 
Co., and former President of Denton College, Texas; Jack 
Warshauer, general chairman of the breakfast committee 
and Vice-President of the Alexander-Warshauer Agency of 
the Guardian Life Insurance Co., and Cleveland Rodgers, 
editor of the Brooklyn daily ‘“‘Eagle.”’ 


—~e—— 


Supreme Court Justice Van Devanter to Retire on 
June 2—Announces Intention in Letter to Presi- 
dent Roosevelt—Action Is Expected to Aid Oppo- 
nents of Court Reorganization Program—Justice 
McReynolds Says He Does Not Plan to Resign 


Associate Justice Willis Van Devanter of the United 
States Supreme Court announced in a letter to President 
Roosevelt on May 18 that he intends to retire on June 2, 
when the current session of the Court will end. Justice 
Van Devanter’s action is expected to prove a strong argu- 
ment for opponents of President Roosevelt’s court reorgan- 
ization bill, which on May 18 was unfavorably reported by 
the Senate Judiciary Committee, as noted elsewhere in this 
issue of the “Chronicle.” In his letter to the President, 
Justice Van Devanter merely said that since he was 78 years 
old he had decided to retire under the privileges accorded 
by the law passed in March providing for retirement pen- 
sions. The President, in acknowledging this letter, asked 
Justice Van Devanter to visit him before leaving Wash- 
ington. 

The text of the letter from Justice Van Devanter follows: 

My dear Mr. President: Having held my commission as an Associate 
Justice of the Supreme Court of the United States and served in that 
Court for 26 years, and having come to be 78 years of age, I desire to 
avail myself of the rights, privileges and judicial service specified in the 
Act of March 1, 1937, entitled ‘“‘An Act to Provide for Retirement of 
Justices of the Supreme Court,” and to that end I hereby retire from 
regular active service on the bench—this retirement to be effective on and 
after the second day of June, 1937, that being the day next following the 
adjournment of the present term of the Court. 

I have the honor te remain, 

Very respectfully yours, 
WILLIS VAN DEVANTER. 


In replying to this note, President Roosevelt said: 

My dear Justice Van Devanter: I have received your letter of this 
morning telling me that you are retiring from regular active service on 
the bench on June 2, 1937. 

May I, as one who has had the privilege of knowing you for many 
years, extend to you every good wish? 

Before you leave Washington for the summer, it would give me great 
personal pleasure if you would come to see me. 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


An Associated Press dispatch from Washington, May 18, 
discussed the resignation as follows: 

News of the retirement aroused widespread excitement on Capitol Hill, 
where the Senate Judiciary Committee shortly afterward voted against 
President Roosevelt’s bill to reorganize the Supreme Court. 

Justice Van Devanter has long been considered a conservative member of 
the Court. His retirement brought from Chief Justice Hughes a statement 
that the Court would suffer a “most serious loss.” 

“His long judicial experience,” the Chief Justice added, “his extraor- 
dinary memory and grasp of precedents, his acumen and fairness enabled 
him to render a service of inestimable value in our deliberations, while 
his equable temperament, his tact and unfailing kindliness made him an 
ideal associate. We shall greatly miss him.” 

Officials vested with high authority said there probably would be no 
more retirements from the court at this time. But others said that before 
the beginning of the fall term of the court, in October, Justice Sutherland 
might take advantage of the Retirement Act. 

Four other justices are eligible for retirement—Chief Justice Hughes and 
Associate Justices MeReynoids, Brandeis and Butler. 

The retirement created the first vacancy on the court since 91-year-old 
Oliver Wendell Holmes resigned in 1932 after serving 30 years. He was 
succeeded by Justice Benjamin N. Cardozo. 

Until the beginning of the present term of court, last October, Mr. Van 
Devanter had voted against Administration action or laws 12 times and 
for it once in litigation before the tribunal. The sole exception was the 
Tennessee Valley Authority controversy, and the decision did not involve 
constitutionality of the Act. 

This term, however, he voted in line with the Administration nine times 
and against it three times. Two of the three votes were against applica- 
tion of the Wagner Labor Relations Act to the Associated Press and to 
manufacturing concerns. The other was against the Administration’s con- 
tention that the congressional resolution abrogating payment of obligations 
in gold applied to bullion as well as to coin. 

If a justice whose views were those of Administration lawyers had been 
on the bench instead of Mr. Van Devanter since Mr. Roosevelt was inaugu- 
rated in 1933, it would have changed the outcome of only three major 
cases. 

These involved the New York law establishing minimum wages for women, 
the Railway Pension Act and the municipal bankruptcy statute, all five-to- 
four decisions. The court has since reversed itself and upheld a Washington 
State law fixing women’s minimum wages. Plans also are under way for a 
revised railway pension measure. 

Only 14 justices in the history of the Nation have surpassed Mr. Van 
Devanter in length of service on the high court. He was a member of 
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the tribunal for 26 years. The record of 34 years was established by 
Justice Field, who served from 1868 to 1897. . . . 

Mr. Van Devanter served under three Chief Justices, White, Taft and 
Hughes. Friends said it was the elderly jusist’s intention to make himself 
available for service on assignment by Chief Justice Hughes to one of the 
Circuit Courts of Appeal. He was expected by intimates to spend most 
of his time on his 788-acre farm near Baltimore. sae } 

The justice was considered the court’s authority on Federal jurisdiction, 
public iands and water rights. Whenever a case involving these questions 
was under argument, he took a leading part in questioning the attorneys. 
His questions were searching and directly to the point of the controversy. 
He sat at the right of Chief Justice Hughes. : a 

During recent years he wrote fewer opinions than any other justice. He 
delivered only one opinion during the term ending in June, 1935, and only 
twe the following year. He wrote more during the 1936-37 term. 

He prepared the unanimous opinion delivered last Jan. 11 holding con- 
stitutional a 50% tax on profits made by silver traders before enactment 
cf the 1934 law increasing Treasury purchases of the metal. He wrote 
the dissenting opinion in behalf of himself and Justices McReynolds, 
Sutherland and Butler opposing the court’s decision on April 26 setting 
aside the conviction of Angelo Herndon, Cincinnati Negro Communist 
organizer, under a Georgia anti-insurrection law enacted in reconstruc- 
tion days. : 

Arduous service in the Republican party and energetic years as a 
lawyer carried him to the Supreme Court in President Taft’s Administration. 

Three other Presidents appointed him to high office: 

President Harrison named him Chief Justice of the Wyoming Supreme 
Court before it became a State. He was then 30. He was elected to 
continue in that position after it was admitted to the Union. 

President McKinley appointed him an Assistant Attorney General of the 
United States. Theodore Roosevelt made him a judge in the Circuit Court 
of Appeals in 1903. He continued in that post until he was elevated to 
the Supreme Court. 

In 1896 he was a delegate to the Republican National Convention and a 
member of the Republican National Committee. 

The justice was born at Marion, Ind., and went to Wyoming when 
he was 25. 


It was rumored in Washington this week that several 
other Supreme Court Justices were contemplating resigning 
in the near future. One such rumor was denied on May 20, 
however, when there was published a letter from Justice 
McReynolds, in which he told a questioner that he might 
“disregard all rumors regarding my resignation.” The let- 
ter was written on May 14 to Joseph Leib, who had asked 
Justice McReynolds whether he planned to resign. United 
Press Washington advices of May 20 gave the following 
additional details regarding the communication: 

Justice McReynolds’s letter was revealed while Congress speculated on 
the possibility that retirements in addition to that of Justice Van De- 
vanter might be announced soon. Such retirements, it was felt, would 
serve to lessen effectiveness of the Administration drive for the judiciary 
reorganization bill. 

Justice McReynolds, a member of the Court’s conservative group, is 75 
years old and is one of the five justices over 70 years old who would be 
affected by the President’s bill. He had been mentioned frequently as one 
of those who might retire. 

His letter tc Mr. Leib said: 

“Glad to be assured of your esteem and that you clearly see the dangers 
of the present situation. You may disregard all rumors concerning my 
resignation.”’ 

Justice McReynolds recently made a speech before a meeting of his 
college fraternity here in which he indicated antagonism toward the 
judiciary reorganization plan. In the speech, he said that some attorneys, 
after losing a case, complained of the ‘‘unfairness’’ of the courts, and 
said that ‘‘a man who has had a chance to present a fair case to a fair 
tribunal must be a good sport and accept the outcome.” 

Revelation of Justice McReynolds’s letter came while Administration 
leaders began pushing a geueral legislative program out in front of the 
Supreme Court bill. 


<i 
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Several Committees of New York Stock Exchange Re- 
elect Chairman and Vice-Chairman 


At meetings held this week, the Committees on Arrange- 
ments, Bonds, Foreign* Business, Public Relations and 
Stock List of the New York Stock Exchange re-elected their 
Chairmen and Vice-Chairmen. Those re-elected were: 

Stock List: Frank Altschul, Chairman; Herbert G. Wellington, Vice- 
Chairman. 
® Arrangements: Oliver C. Billings, Chairman; Bertrand L. Taylor Jr., 
Vice-Chairman. 

+ Public Relations: Maurice I.. Farrell, Chairman; Henry Rogers Win- 
throp, Vice-Chairman. 

Bonds: Richard Whitney, Chairman; Herbert L. Mills, Vice-Chairman. 
F Foreign Business: Harry H. Moore, Chairman; Otto Abraham, Vice- 
Chairman. 


In our issue of May 15, page 3266, reference was made to 
the annual election of officers of the Exchange at which 
Charles R. Gay was re-elected President. 


- 
— 





Re-election of Directors of Merchants’ Association of 
New York at Annual Meeting 

* Eight directors of the Merchants’ Association of New York 
for three-year terms, expiring in 1940, were elected at the 
annual meeting of members of the Association, held in the 
Association’s assembly room on May 18. D. M. Forgan, 
Vice-President of the American Radiator Co., who has 
served the Association as a member of its Transportation 
Committee, was added to its official board by election as 
director. Other directors were re-elected as follows: 


Neal Dow Becker, President, Intertype Corp. 

William C. Breed, of Breed, Abbott & Morgan. 

Louis K. Comstock, Chairman of Board, New York Title Insurance Co. 
Lincoln Cromwell, Chairman of Board, William Iselin & Co., Inc. 

F. A. Ketcham, President, Graybar Electric Co. 

Malcolm Muir, President, McGraw-Hili Publishing Co. 

Cherles Presbrey, President, Frank Presbrey Co. 
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Commodity Club of New York to Hold Dinner-Meeting 
on May 27 

The Commodity Club of New York will hold its dinner- 
meeting at the Park-Central Hotel, in New York City, on 
the evening of May 27. The guest speaker on this occasion 
will be Osear Johnston, Vice-President of the Commodity 
Credit Corp. Mr. Johnston will discuss the position of 
American agriculture with special treatment of the problems 
of cotton and emphasizing the effect of the American traiff 
policy on American exports. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Bankers Trust Co. announced on May 20 that R. P. Foote 
has resigned as an Assistant Manager of the London office 
and has been appointed an Assistant Treasurer. He will 
take up his new duties at the New York office, 16 Wall 
Street, about July 1. 

—e-— 

The Bank of New York & Trust Co., of New York City, 
announced on May 18 the appointment of A. 8S. Boege and 
A. C. Simmonds Jr. as Assistant Vice-Presidents. At the 
same time H. O. Eversmann and H. R. Chace were appointed 
Assistant Treasurers, posts previously held by Messrs. 
Boege and Simmonds, 

—e—_ 

Charles W. Elmer of West Hartford, Conn., died on 
May 19 after a long illness. Mr. Elmer, who was 39 years 
old, was born in Ithaca, N. Y. He graduated from Cornell 
University in 1919 and a year later received his Master’s 
degree in economics from Princeton University. He was 
an officer of the Bank of America in New York City for 
several years, and specialized in foreign banking. 


—~o—— 
James W. Cleveland, former Vice-President of the Title 
Guarantee and Trust Co., New York, died on May 15, 
after a long illness at his home in New York City. He was 
77 years old. Born in New York, Mr. Cleveland was ad- 
mitted to the bar in 1881 and practised in New York for 
several years before joining the Title Guarantee & Trust Co. 
He was a Vice-President of that institution from 1922 until 
he resigned in 1933. 


—¢——— 

At a meeting of directors of the Commercial National 
Bank & Trust Co., New York, held on May 20, William H. 
Coverdale, of the firm of Coverdale & Colpitts, was elected 
to the board. 


—e—— 
Orin C. Hart, a Vice-President and a director of the New 
England Trust Co. of Boston, Mass., on May 16, rounded 
out 50 years of service with the institution, having entered 
the bank’s employ as a messenger on May 16, 1887, at the 
age of seventeen. In the ensuing 50 years he has been 
through practically all types of employment at the bank 
and has held virtually all offices, except those of President 
and Treasurer. 


—_@e——_- 

At a recent meeting of the directors of the National Shaw- 
inut Bank of Boston, Mass., several promotions were made 
in the personnel of the institution. William W. McCarthy 
and Rohl C. Wiggin, heretofore Assistant Vice-Presidents, 
were made Vice-Presidents; Clarence G. Ivey was promoted 
to be an Assistant Vice-President; Edward A. Davis and 
Arthur W. Deibert were advanced to Assistant Cashiers, 
and Winthrop E. Rich to an Assistant Trust Officer. In 
regard to the banking careers of Mr. McCarthy and Mr. 
Wiggin, the Boston “Transcript” of May 14 had the follow- 
ing to say: 

Mr. McCarthy has been Assistant Vice-President in charge of the time 
sales department since 1929. This department is one of the oldest and 
largest banking operations in the finance field and is among the largest 
independent time sales organizations in the country. Mr. Wiggin joined 
the Shawmut in 1927, becoming Vice-President of the Shawmut Corp., and 
in 1931 was elected Assistant Vice-President of the bank. 

——_@——_ 


Stockholders of the Bridgeport-City Trust Co. of Bridge- 
port, Conn., and those of the Fairfield Trust Co., Fairfield, 
Conn., have approved recommendations of their respective 
directors to consolidate the institutions on a share-for-share 
exchange basis. The enlarged Bridgeport-City Trust Co. 
will be capitalized at $2,200,000. The union (which is sub- 
ject to the approval of the State Banking Commission) 
will become effective as of June 1, when the Fairfield bank 
will be operated as a branch of the Bridgeport-City 
Trust Co. 

eee 

Frederick Frelinghuysen of Elberon, N. J., was elected a 
Manager of the Howard Savings Institution of Newark, 
N. J., at a meeting of the Board of Managers, held May 17. 
Mr. Freylinghuysen is a member of the law firm of Pitney, 
Hardin & Skinner. His father, the late Frederick Freling- 
huysen, was President of the institution from 1887 to 1902. 
Mr. Frelinghuysen is a member of the Board of Directors 
of the Mutual Benefit Life Insurance Co. and of the Fire- 
mens Insurance Co. 

—_@——- 

Announcement was made on May 10 by Robert J. Wiencke, 
receiver of the First National Bank of West New York, 
N. J., that checks in payment of a third dividend, amount- 
ing to 10%, were being distributed to depositors and 
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creditors of the institution. The “Jersey Observer” of 
May 10, authority for the foregoing, also carried a dispatch 
from Washington, D. C., of even date, which said, in part: 

A loan of $100,000 to the First National Bank of West New York 
has been authorized by the Reconstruction Finance Corporation, it was 
learned today when the March report of the RFC was transmitted to 
Congress and made public. 

—_@e——__ 

Depositors of the defunet Banca M. Berardini were to 
receive a final dividend on May 20, according to an an- 
nouncement by Dr. Luther A. Harr, State Secretary of 
Banking for Pennsylvania, it is learned from the Philadel- 
phia “‘Record” of May 15, which further stated: 

The payment will be a dividend of 644%, making a total distribution of 
564% of the deposit liability. This payment makes 7% more than the 
appraisal of assets made shortly after the bank closed Oct., 1931. 

—e—— 

Concerning the affairs of the defunct Parkway Trust Co. 
of Philadelphia, Pa., the Philadelphia “Record” of May 18 
had the following to say: 

With final payment of $34,150 yesterday (May 17) the closed Parkway 
Trust Co. cleared up a $89,530 loan from the Reconstruction Finance 
Corporation. Dr. Luther A. Harr, State Secretary of Banking, said the 
repayment effected release of pledged assets having an official appraisal 
of $162,000. 

—_q——_ 

According to the Philadelphia “Record” of May 19, final 
payment of $5,220 on a loan of $55,659 obtained to pay an 
advance dividend to depositors of the closed Mortgage 
Security Trust Co. of Philadelphia was announced on 
May 18 by Dr. Luther A. Harr, State Secretary of Banking. 
Repayment will effect release of $199,000 in collateral for 


further liquidation. 
—_e—_ 


The Board of Directors of the Germantown Trust Co. of 
Philadelphia, Pa., on May 14 announced the appointment of 
James A. Chatterton as an Assistant Title Officer. 

—e—_ 


S. Sharpe Huston has resigned as Vice-President and 
Trust Officer of the Carlisle Trust Co., Carlisle, Pa., it is 
learned from Carlisle advices appearing in “Money and Com- 
merce” of May 15. 

——_@e——_ 

William B. Jacobs, who has been associated with the 
Central National Bank of Richmond, Va., for the past four 
years, was elected an Assistant Cashier of the institution 
by the directors on May 13. 


—e—- 

Associated Press advices from Bowling Green, Ohio, on 
May 12, contained the following with reference to the affairs 
of the defunct Commercial Bank & Savings Co. of Bowling 
Green: 

I. I. Freyman, liquidating agent for closed Commercial Bank & Savings 
Co., today (May 12) announced a settlement between the bank and trus- 
tees, with the latter to receive $7,500 on a $35,000 claim. Mr. Freyman 
said action would shortly permit a second dividend to depositors. 

——o——. 

The Detroit “Free Press” of May 18 stated that funds 
were available for a 24%4% dividend on claims of the Fern- 
dale State Bank, Ferndals (Detroit), Mich., according to 
George H. Van Buren, Treasurer. The paper went on to 
say: 

This is dividend No. 9, making a total of 55% so far paid. Checks will 
be available Thursday (May 13). 

—_@——__- 

The “Commercial West” of May 15 reports that Gust J. 
Johnson has resigned as President of the Peoples State Bank 
of Colfax, Wis., and has become associated with the First 
National Bank ef Washburn, Wis., as a Vice-President. 
N. P. Swanson is President of the Washburn Bank, which 
has deposits of more than $533,000. 

—_e——_ 

From the “Commercial West” of May 8 it is learned that 
a new banking institution—the Walsh County State Bank— 
was opened in Grafton, N. Dak., recently. The new bank 
is capitalized at $60,000, with surplus of $5,000. William 
J. Johnston is President and A. E. Halverson, Cashier. 

ee ed 

The Federal Reserve Bank of St. Louis announced on 
May 18 that the St. Louis County Bank, Clayton, Mo., has 
become a member of the Federal Reserve System. The new 
member was organized in 1890 and was the first bank in 
St. Louis County. It has capital funds of $420,876 and total 
deposits of $4,117,954. David Schmid is President; Louis 
Cc. W. Hecht, H. P. Kerth and Frederick Essen, Vice-Presi- 
dents, and C, A. Oliver, Cashier. The addition of this bank 
brings the total membership of the Federal Reserve Bank 
of St. Louis to 391. 

—o——. 


The State Banking Department of North Carolina on 
May 138 announced completion of the liquidation of the 
defunct Eastern Bank & Trust Co. of New Bern, with 
$209,191, or 27.9%, paid depositors of the institution through 
dividends. The Raleigh “News and Observer” of May 138, 
from which this information is obtained, added: 

Assets were listed at $1,690,988 and collections at $1,048,353.53, or 
61.7%. Depositors received $292,958 through offsets and $187,794 by 
compromise and trades. 

Expenses of liquidation totaled $69,018, or 6.6% of collections. 
bank closed in March, 19382. 


The 


—~e—— 
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Effective April 6, the Sheffield National Bank, Sheffield, 
Ala., capitalized at $125,000, was placed in voluntary liquida- 
tion. The institution was absorbed by the Tennessee Valley 
Bank, Decatur, <Ala. 

—_e——- 

I. R. Preston, formerly Vice-President and Cashier of the 
City National Bank of Mineral Wells, Tex., has been elected 
President of the institution to succeed the late L. E. Seaman. 
In noting Mr. Preston’s promotion, advices from Mineral 
Wells to the Dallas ‘““News” on May 13 went on to say: 

He was Chairman in 1936 of the Seventh District of the Texas Bankers 
Association and member of the State Executive Committee. He is a past 
President of the Palo Pinto Bankers Association and was key banker for 
the county representing the Department of Agriculture. 

—_e—_ 

The Board of Directors of the Denver National Bank, 
Denver, Colo., on May 12 announced the election of T. E. 
McClintock as Executive Vice-President and a director. Mr. 
McClintock, as indicated in the “Rocky Mountain News” of 
May 12, succeeds the late James C. Burger. He is President 
of the Joint Stock Land Bank of Denver (an office he will 
continue to hold while turning over active management of 
the concern to F. L. Kokrda) and local Manager of the 
Reconstruction Finance Corporation. He will assume his 
new post on Sept. 1. 

—_e—. 

The Bank of Canton of San Francisco, affiliated with 
the Bank of Canton, Ltd., of Hongkong, China, was opened 
at 555 Montgomery Street, San Francisco, on May 15. The 
institution, which is chartered under the laws of the State 
of California, is capitalized at $500,000, with surplus of 
$125,000. Its management is headed by President K. L. 
Kwong, with G. B. Lau as Vice-President and Helen Lowe 
as Secretary. 

—_@——- 

According to the Los Angeles “Times” of May 16, the 
First National Bank of Reno, Nev., controlled by the Trans- 
america Corp., was to open on May 17 a seasonal branch at 
Crystal Bay, Nev., on the north shore of Lake Tahoe, near 
the California-Nevada resort for the convenience of vaca- 
tionists. The branch will remain open until Oct. 15 next. 

—e———. 

It is learned from the Portland “Oregonian” of May 14 
that a new branch of the First National Bank of Portland 
was to be opened at Moro, Ore., on May 15, to be known 
as the Sherman County branch. Lloyd Hennagin, formerly 
Manager of the Sherman County Grain Growers Association, 
it was stated, had been named Manager of the new branch, 
while W. Ray Blake would be Assistant Manager. 

—_@——_ 

The First Savings & Trust Co. of Coifax, Wash., one of 
the oldest banking institutions in the State, has been 
acquired by the Seattle-First National Bank, it is learned 
from the Seattle “Post-Intelligencer” of May 18. We quote 
from the paper, in part: 

Final details of the transfer were being arranged yesterday (May 12) in 
Spokane under the direction of Joel E. Ferris, Executive Vice-President of 
the Seattle-First National’s Spokane and Eastern division. 

The Colfax bank, with approximately $1,000,000 in deposits, will become 
a branch of the Seattle-First National Bank as quickly es the necessary 
legal formalities have been complied with. 

The purchase is the second by the Seattle-First National Bank within 
three weeks, coming closely on the heels of its acquisition of the Citizens 
Bank of Bremerton with $1,500,000 in deposits. 

—_@e——_- 

Effective May 10, the Bank of Rosalia, Rosalia, Wash., a 
member of the Federal Reserve System, was absorbed by 
the Old National Bank & Union Trust Co. of Spokane, 
Wash., and has become a branch of the latter. 

——@e—— 

In indicating that the Imperial Bank of Canada had 
opened a new branch at Rouyn, Ont., the “Financial Post’ 
of May 15 said: 

Operating a branch at Noranda since 1927, the Imperial Bank of Canada 
has announced the opening of a second branch office at Rouyn. The new 
branch is the twenty-sixth Imperial Bank office to be established in the 
northern mining areas of Ontario and Quebec since the discovery of Cobalt 


in 1908. Offices at Larder Lake, Ont., and Bourlamaque, Que., were opened 
earlier this year. 


—_¢——_ 

The Bank of Montreal, Montreal, Canada, has announced 
the following appointments in its official personnel, accord- 
ing to the Toronto “Financial Post” of May 15: 

C. Kemp, formerly Manager at Canso, to be Manager at 
Bay, N. S. 

A. E. Netten, formerly Manager at Corner Brook, to be an assistant 
inspector at Montreal. 


W. L. Aiken, formerly at Toronto, to be Manager at Victoria Ave., 
Hamilton. 


The Imperial Bank, Toronto, it was stated, has made the 
following changes in staff: 

H. D. Morton, formerly accountant at Yonge and Bloor, Toronto, to 
be accountant at Montreal branch. 

S. B. Merrill, formerly accountant at 431 Yonge St., Toronto, to be 
accountant at Yonge and Bloor, Toronto. 

F. J. Kirby, formerly accountant at King and Sherbourne, Toronto, to 
be accountant at 431 Yonge St., Toronto. 

J. C. Adams, formerly of Toronto branch, to be accountant at King and 
Sherbourne, Toronto. 


F. J. Arthur, formerly accountant at Queen and Carlaw, Toronto, to 
Toronto branch. 

S. A. Heron, formerly Teller-Accountant at Jasper, Alta., to be accountant 
at Weyburn, Sask. 


Mahone 


——¢———— 
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The following changes in its official staff have been an- 
nounced by the Canadian Bank of Commerce, Toronto, 
Canada, according to the Toronto “Financial Post of 
May 15: 

F. C. Macdonald, formerly an inspector at Regina, to be Vice-President 
of the Canadian Bank of Commerce (California). 

C. R. Dey, formerly Vice-President of the Canadian Bank of Commerce 
(California), to be Manager at Victory Square, Vancouver. He succeeds 
D. H. Gordon, who has been retired on pension on account of ill health. 





THE CURB EXCHANGE 


Curb market movements were generally irregular and trad- 
ing extremely light until Thursday when the trend turned 
sharply upward. Public utilities have been weak, especially 
those in the preferred group, due in a measure to the uncer- 
tainty regarding President Roosevelt’s power policy message 
which will be sent to Congress at an early date. Mining and 
metal stocks have moved up and down and there has been 
little interest manifested in the oil shares. Technicolor has 
been particularly active and scored substantial gains. Special- 
ties have been in good demand and in some instances reached 
higher levels. ‘ 

Little interest was apparent in the curb market during the 
brief period of trading on Saturday. Scattered through the 
list were a number of the active trading favorites that closed 
on the side of the advance but the gains were generally in 
minor fractions. Singer Manufacturing Co. was the strong 
stock of the day and moved sharply forward 2/4 points to 
29714. Public utilities were practically unchanged, mining 
stocks were dull and the oil stocks were without noteworthy 
movement. The transfers were light, the total sales for the 
day dipping to 96,000 shares as compared with 118,000 on 
Saturday a week ago. Wayne Pump attracted some atten- 
tion and moved forward 1%4 points to 4444, and Wagner 
Baking Co. improved 1% points to 194. ; 

Trading was light with most of the changes on the side of 
the decline on Monday. There were a few minor gains 
scattered through the list but the only movement of note was 
the advance in Technicolor, which worked against the trend 
and closed at 25 with a gain of 1% points. Public utilities 
continued quiet, and while there was some trading in the oil 
stocks and mining issues, the transactions were largely on 
the selling end. The principal changes were on the side of 
the decline, recessions being recorded by Aluminum Co. of 
America, which dipped 314 points to 13914; Cosden Oil of 
Maine pref., 514 points to 24144; General Tire & Rubber 
pref., 4 points to 102; United Light & Power pref., 3% 
points to 41; Dow Chemical, 21 points to 133; New England 
Power Assn. 6% pref., 314 points to 75, and Dayton Rubber 
A, 2% points to 29. ; 

The trend of the market was toward lower levels during 
the early trading on Tuesday but there was some iImprove- 
ment later and the market was considerably higher as the 
session closed. The transfers were light, the total sales being 
approximately 258,000 shares, against 207,000 on Monday. 
Public Utilities were in better demand and some of the more 
active issues showed advances up to a point or more. Techni- 
color continued its climb and added 2% points to its previous 
gain and closed at 2744. Other important advances were 
Aluminum Co. of America, 4% points to 144; Brown Co. 6% 
pref., 534 points to 6834; Pepperell Manufacturing Co., 2% 
points to 13314; Quaker Oats pref., 614 points to 132, and 
Gulf Oil Corp., 14% points to 53%. : 

Public utility stocks, particularly the preferred section, 
turned sharply downward on Wednesday and a number of 
prominent issues in this group declined from 2 to 6 or more 
points. American Superpower pref. tumbled downward 4 
points to 30; Empire Gas & Fuel 61% pref. dipped 6 points 
to 54, Pacific Power & Light pref. 8 points to 70, and Colum- 
bia Gas & Electric conv. pref. (5) 514 points to 7014. Techni- 
color continued to advance and considerable speculative 
attention was apparent following the announcement of 
Samuel Goldwyn that he would produce all future pictures 
in Technicolor. Specialties were quiet, but the oil stocks 
were quite active though most of the transactions were on 
the down side. Metal shares were fractionally higher. © 

An increase volume of trading and a sharp rise in prices 
all along the line were the features of the dealings on Thurs- 
day. The advances extended to all sections of the list and 
a fairly substantial number of gains ranging from 2 to 4 or 
more points were registered as the market came to a close. 
Technicolor continued in demand and moved up to 31 at 
its top for the day but dropped back to 30 and closed with 
a net gain of 15% points. Public utilities were stronger and 
some good advances were scored in the general price rise. 
Oil stocks were well taken and some buying was apparent 
in the mining and metal group. Prominent among the 
stocks closing on the side of the advance were Babeock & 
Wilcox 5 points to 123; Aluminum Co. of America 3 points 
to 145; Pittsburgh Plate Glass 4144 points to 119144; Thew 
Shovel 3 points to 6014; Brown Co. pref. 3 points to 72, and 
Newmont Mining 21% points to 107%. 

Prices continued to move slowly upward on Friday, and 
while the gains were generally small, there were a number of 
stocks among the public utility preferred shares that showed 
substantial improvement. These included among others 


Associated Gas & Electric pref. 2 points to 21; Electric 
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Power & Light 2d pref. A 3 points to 57, and Internationa] 
Hydro Electric pref. 114 points to 28. In the specialties 
group the gains included Childs & Co. pref. 1 point to 48; 
ennison pref. 5 points to 13514; Gen. Tire pref. 3 points to 
107, and Safety Car Heating & Lighting 3 points to 129. 
As compared with Friday of last week, prices were higher; 
Aluminum Co. of America closing last night at 14714 against 
142 on Friday a week ago; American Cynamid B at 3134 
against 2914; Carrier Corp. at 50% against 4314; Common- 
wealth Edison at 108 against 107; Creole Petroleum at 343% 
against 3214; Gulf Oil Corp. at 5434 against 5214; Hudson 
Bay Mining & Smelting at 31 against 29; Humble Oil (New) 
at 7814 against 76; International Petroleum at 36% against 
3534; Lake Shore Mines at 533% against 52; New Jersey 
Zine at 80 against 79; Standard Oil of Kentucky at 20 against 
191%, and United Shoe Machinery at 89 against 86% 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
May 21, 1937 Shares) Domestic | Governm't | Corporate Total 
BES 96,365) $696,000 $13,000 $11,000 $720,000 
|” SERRE 207 ,355 843, 9,000 17 ,000 869,000 
Tiawncossiaes 258,35. 1,395,000 16,000 37,000} 1,448,000 
Wednesday - -_- ~~ -- 282,290) 1,312,000 31,000 21,000] 1,364,000 
RRR 282,380} 1,418,000 31,000 13,000} 1,462,000 
Ee 273,615] 1,401,000 6,000 10,000} 1,417,000 
Ee 1,400,360' $7,065,000! $106,000 $109,000! $7,280,000 
Sales at Week Ended May 21 Jan. 1to May 21 
New York Curb 
Erchange 1937 1936 1937 1936 
Stocks—No. of shares- 1,400,360 1,026,270 60 ,628 ,732 68 518,394 
Bonds 
ee $7,065,000} $10,956,000} $208,042,000 $394 089,000 
Foreign government - - 106,000 351,000 6,353,000 8,364,000 
Foreign corporate -- - - - 109,000 195,000 5,618,000 5,294,000 
Total. ............! $7,280,000! $11,502,000! $220,013,000! _ $407,747,000 




















THE PARIS BOURSE 


uotations of representative stocks as received by cable 
each day of the past week: 


May 15 May 17 May 18 May 19 May 20 May 21 
Francs Francs Francs Francs Francs Francs 


Bank of France_.__........._. 6,900 6,900 6,900 6,800 
Banque de Paris et Des Pays Bas 1,178 1,168 1,172 eka 
Banque de !I'Union Parisienne. _ 482 405 436 éiae 
Canadian Pacific............- 277 292 288 293 
Canal de Sues cap_.......____ 23,100 23,100 23,500 23,700 
Cle Distr d'Electricitie___.___. 934 930 941 whee 
Cie Generale d’Electricitie_____ 1,390 1,380 1,380 1,350 
Cie Generale Transatlantique- 54 54 52 54 
I a ch a 522 540 560 ééae 
Comptoir Nationale d’Escompte 669 675 684 eke 
. £ _ ot Qe 190 190 190 190 
RE He pata et 229 228 228 dint 
Credit Commercial de France_-_ 509 505 500 adideis 
Credit Lyonnaise_-........... 1,510 1,490 1,480 1,460 
Eaux Lyonnaise cap___________ 1,400 1,380 1,370 1,350 
Energie Electrique du Nord__-_- 326 332 315 sion 
Energie Electrique du Littoral.. HOLI- HOLI- 534 550 535 wikis 
i ioe te DAY DAY 614 624 623 —— 
EPR BAGS. « cncctdecccceca 890 930 930 920 
MEE Bs BDcccctedcceceade ici 666 662 saecaes 
Dit to cbtckinecosakmet 705 703 706 seine 
Orleans Ry 6%....-........- 369 372 365 374 
Pathe Capital. _........_____. 22 24 25 Poca 

ar i tas a Se al 1,755 1,800 1,784 sidan 
Rentes, Pepetual 3%-.________ 64.25 64.10 63.90 64.90 
Rentes 4%, 1917........___.. 65.25 65.00 64.70 64.60 
Rentes 4%, 1918___...._.__.. 64.00 64.10 63.60 63.40 
Rentes 444s, 1932 A_._____.. 70.10 69.90 69.50 68.30 
Rentes 454%, 1932 B___.____- 69.10 68.80 68.40 68.40 
Rentes 5%, 1920_.._...____.- 94.20 93.90 93.40 92.90 
fo" SeneanaSee 4,970 5,100 5,090 5,090 
Saint Gobain C & C_________- 1,780 1,840 1,830 sama 
Schneider & Cie_____....____. 1,125 1,160 1,160 oaks 
Societe Francaise Ford __..._.. 67 71 73 72 
Societe Generale Fonciere_____. 135 134 130 ane 
Societe Lyonnaise__._______.. 1, 1,380 1,372 pect 

jete M ee baesbes ogi ssee «ae ite 
Tubise Artificial Silk, pref. __-_- 141 146 145 Seam 
{Union d’Electrictie. .._.__.__- 417 423 432 ebee 
Wb cadacetcencenece 95 98 96 otis 


s Ex-dividend. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 





May May May May May May 
15 17 18 19 20 21 
Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft----_- 43 42 42 42 
Berliner Handels-Gesellschaft (6%)------- 131 131 131 132 
Berliner Kraft u. Licht (8%)--.--.------- 166 167 167 167 
Commerz-und Privat-Bank A. G (5%)--- 113 #113 «=£113 += «©1138 
SEE SO A EA on ccc ncdansedannans 119 119 118 118 
DeutscheBank und Disconto-Geselischt(5%) Holi- Holi- 117 117 4118 #118 
Deutsche Erdoel (4%) ------.------.----- day day 153 154 152 153 
Deutsche Reichsbahn (German Rys) pf{7%- 124 124 124 124 
Dresdner Bank (4%) -.-.-....--.---...-.- 105 105 105 105 
Farbenindustrie I G (7%)----------.---- 165 164 164 165 
| | 7 = Ogee ip eee 153 153 153 152 
Hamburger Elektrizitaetswerke (8%)-.--.-.- 145 146 146 147 
Ph .su0 406 seh shoenbbsechadneccme 18 17 18 18 
Mannesmann Roehren (3%) ...-.---.---- 130 129 129 129 
Norddeutscher Lloyd................-.-.- 18 18 18 18 
DEE UNTER sndn onacesseedeecuseenwe 211 210 210 # 211 
Rheinische Braunkohle (8%)--..-..--.---- --- 23 231 230 
gk ie’ | 4 eee 156 157 157 += 158 
Siemens & Halske (7 %)-.--.--..-.--------- 209 210 210 £211 








FOREIGN EXCHANGE RATES 


F Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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We execute orders for the purchase or 
sale of securities for the account of 
foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


' PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 15, 1937, TO MAY 21, 1937, INCLUSIVE 





| Noon Buytng Rate for Cable Transfers in New York 
Country and Monetary Value in United States Money 
Unt 












































May 15 May 17 , May 18 | May 19 | May 20 | May 21 
} } 

Europe— $ ¥ $ | $ | 3 
Austria, schilling..... .187171*| .187100*| .187228*| .187228*| .187314*| .187242* 
Belgium, belga----.-. .168496 | .168534 | .168490 | .168461 | .168528 | .168661 
Bulgaria, lev...---.- 012825*| .012825*, .012825*, .012825*| .012825*| .012825* 
Czechoslo’kia, koruna| .034844 | .034850 | .034857 | .034851 | .034853 | .034855 
Denmark, krone.._.. .220608 | .220711 | .220687 | .220575 | .220595 | .220600 
England, pound sterl’g4.942583 |4.944708 |4.943083 |4.940916 |4.941625 |4.941708 
Finland, markka--.--- | 021781 | .021806 | .021775 | .021793 | .021787 | .021781 

ce, Dicandeca | .044823 | .044850 | .044758 | .044659 .044601 | .044594 
Germany, reichsmark| .401523 | .401810 | .401900 | .401817 | .401685 | .401728 
Greece, drachma._.._| .009055*| .009053* .009057*| .009055*| .009055*| .009053* 
Holland, guilder_.-_.. | ,649321 | .549376 | .549776 | .549696 | .549685 | .549810 

+ pengo....-. 197825*| .197850*, .197850*| .197850* .197825*| .197825* 
.. A eee 052608 | .052611 | .052606 | .052606 | .052606 | .052606 

orway, krone....-.- 248295 | .248373 | .248354 | .248266 | .248264 | .248288 
Poland, zloty.......- 89400 | .189066 8 .189400 | .189425 | .189475 
Portugal, escudo-.-.--- 044733*| .044725*| .044733*| .044716* .044720*| .044720* 
Rumania, leu_......- 007253*| .007296*| .007296*| .007296* .007296*| .007296* 
Spain, peseta__....-- 053642*| .053500*| .052800*| .052968*, .051550*| .052500* 
Sweden, krona______. 254770 | .254812 | .254858 | .254745 | .254750 | .254753 
Switzerland, franc. ..| .228694 | .228719 | .228650 | .228442 | .228530 | .228733 
Yugoslavia, dinar._._| .023060*| .023060*| .023060* .023060* .023060*| .023060* 

Asia— 

China— | j 

Chefoo (yuan) dol’r| .298083 | .297875 | .297875 | .297875 .297875 | .297875 

Hankow(yuan) dol’r| .298250 | .298041 | .298041 .298041 | .298041 | .298041 

Shangkai (yuan) dol] .298041 | .297916 | .297916 | .297916 | .297916 | .297916 

Tientsin(yuan) dol'r| .298250 | .298041 | .298041 | .298041 | .298041 | .298041 

Hongkong, dollar_._| .306203 | .306409 | .306291 305893 .305843 305406 
India, rupee.._...._- 372912 | .373109 | .373066 372900 | .372912 | .372866 
.. ., =e .287866 | .287983 | .287933 | .287933 | .287866 | .287866 
Singapore (S. S.) dol’r) .579437 | .580000 | .580000 | .579750 | .579437 | .579437 

Australasia— | 
Australia, pound--_-._- 3.939107*|3.940625*|3.939910* 3.938392* 3.938883* 3.938102 * 
— Zealand, pound _|3.968750*|3.970625*|3.969427* 3.967604* 3.968229* 3.968333 * 

Africa— 

South Africa, pound. _|4.894642* 3.894843*/4_893046*|4.891484*4.891562* 4.893439* 

North America— | | 
Canada, dollar. - --_-/1.001448 |1.001370 |1.001045 |1.001117 |1.001093 1.001093 
Cuba, peso__......-- .999166 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso.--.---- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar, .999305 | .998964 | .998613 | .998554 -998638 | .998880 

South America— | 
Argentina, peso. ---.- -329400*| .329483*) .329500*) .329350*) .329400*, .329366* 
Brazil (official) milreis) .087188*| .087205*| .087205*| .087205*) -087205*| .087205* 

(Free) milreis.-...-.- 064371 | .064537 | .064500 | .064462 | .064387 | -064500 
Chile, peso.......... 051725*| .051725*| .051725* -051725*| 051725") .051725* 
Colombia, peso------ .569637*| .569631*| .569631*) .569631*| .569631*) .569631* 
Uruguay, peso--_--_-_-_-! .786666*| .786666*| .786666*| .786666*| .786666*) .786666* 

* Nominal rates; firm rates not available. 

COURSE OF BANK CLEARINGS , 








Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, May 22), 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 12.8% above 
those for the corresponding week last year. Our prelimi- 
nary total stands at $5,939,033,291, against $5,265,476,549 
for the same week in 1936. At this center there is a gain for 
the week ended Friday of 11.8%. Our comparative sum- 
mary for the week follows: 
































Clearings—Returns by Telegraph Per 

Week Ending May 22 1937 1936 Cent 
SE ES bh hos Caecdecucaechavecuus $2,693,254,815 | $2,409,960,052 | +11.8 
a a 266,768,961 240,315,136 | +11.0 
AEE MG copie sein S55: 303,000,000 288,000,000 +5.2 
Ee a a no ahem Stead 203,869,000 168,918,000 | +20.7 
EE niin ones oan dasadicne ones 90,575,963 74,815,441 | +21.1 
DE aaldnnn tin dean ade magealns 88,800,000 79,900,000 | +11.1 
EE EER ES 125,025,000 105,159,000 | +18.9 
DC its~adeanawhwedesaqensineo 119,734,128 98,201,548 | +21.9 
tink ducaseneusameeennenecan 98,419,974 82,299,878 | +19.6 
as du tas nn s  n: sok te te ohn Sie oe os bdo 84,876,723 66,043,958 | +28.5 
hs ..ntteedsnea deamiah awa 58,401,815 48,205,864 | +21.2 
PE i vc sc sdccavetdeunsewence 40,364,000 34,549,000 | +16.8 
Twelve cities, five days.......-.-.-- $4,173,090,379 | $3,696,367,877 | +12.9 
Other cities, five days................ 776,354,030 658,359,530 | +17.9 
Total all cities, five days......----- $4,949,444,409 | $4,354,727,407 | +13.7 
FE SG nb nnd sncecnsccnes 989,888,882 910,749,142 +8.7 
Total all cities for week --..------- $5,939,333,291 ' $5,265,476,549 | +12.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 15. 
For that week there was an increase of 3.5%, the aggregate 
of clearings for the whole country having amounted to 
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Financial 


$6,097 809,035, against $5,891,424,634 in the same week 
in 1936. Outside of this city there was an increase of 15.1%, 
the bank clearings at this center having recorded a loss 





















































Chronicle 


May 22, 1937 








Ciearings at— 


Week Ended May 15 

























































































Inc. or 
of 4.3%. We group the cities according to the Federal 1987 see a. = — 
Reserve districts in which they are located, and from this it $ $ % $ $ 
appears that in the New York Reserve District (including 
$ . ‘ . Seventh Feder|al Reserve D|istrict — Chi|cago— 
_ ov ie aes ag meek loss . 3.4% oa - 1% _— Mich.-Ann Arbor 364,429 207.487] “$22.5 471,756] | 316,315 
serve istric e totals record a gain o 1% and in Detroit. ----.-- 126,066,951) 104,378,485) +20.8) 96,984,121 6,822, 
: . Ree : ; 2'88 5 '296.414] 1,645,254 
the Philadelphia Reserve District of 13.1%. The Cleveland por pageant BR fe mi 951'725 
Reserve District registers an improvement of 24.3%, the Ind.— Ft. Wayne 1 4:289.398 3-188,715 +8-5 11:425.277 14 0g 078 
Richmond Reserve District of 16.8% and the Atlanta Re- South Rend...| 1'828-591| 1.614/089] +13.3] 1.311.354] 1,080,095 
serve District of 18.4%. In the Chicago Reserve District ‘Terre Haute.-| 5,683,150} 5,452,330] +3.3] 4,776,284) 4,283,255 
the totals are larger by 17.5%, in the St. Louis Reserve  W's~Milwaukee) 22,024,365) 18,518,502 18.9) 17,572,057) 13,304. 
ee : . : —. Ia.—Ced. Rapids} 1,132,684 955,588] +18.5 945.951 424.700 
District by 8.8% and in the Minneapolis Reserve District Des Moines..-| 8,351,366} 8,497,782] —1.7|  7,356,.697| 6,608,349 
by 9.9%. In the Kansas City Reserve District the increase mM. Lo aa 8,218,371 3,249,762 za 28 3.058.288 33 oy 
: mgt in ~ oxen reed _— 18.1% and in the Chicago... - - - 336,418,510 284,524,474 +182 261,892,535 233,246,839 
istri Decatur. - -- - - 1,023,61 34,624] +22. 309,328 : 
an Francisco Reserve District 8.9%. ee 4:421.557| 4,631,748] —4.5] 3,336,032 2,850,301 
di In the following we furnish a summary by Federal Reserve Rockford. -- -- 1,976,795 1,169,558] +69.0 987 ,665 708,776 
stricts: Springfield - - -- 1.399.779] 1,327,485] +5.4 933,681 900,078 
SUMMARY OF BANK CLEARINGS Total (18 cities)|} 540,621,952} 460,279,759] +17.5| 421,172,613] 360,989,600 
Inc.or 
Week Ended May 15,1937| 1937 1936 Dec. 193 1934 Eighth Federa/! Reserve Dis|trict—St. Lojuis— 
Mose. Lowe] Semnoon seaman] 288] Su zunged Tedeaeee 
Federal Reserve Dists. $ $ 2 $ $ Ky.—Louisville.-/| 38,436,061) —30,653.327| +25.4) 27,206,66 yey 
Ist Boston..--.12 cities} 276,500,013} 251,227,027 ome 242,034,962] 244,284,283 Ee Meters <a 18,213,146 17,059,332} +6.8 14,064,690 rca 
2nd New York.13 “ 3,497,130,962] 3,620,409,126] —3.4] 3,335,628,310] 3,170,759,481 .— Jacksonville. x x - z 
3rd Philadelphiald 403,532,112|  '366,752,501 +14 353,654,830] 313,783,740 Quiney-..-.-- 632,000 541,000] +16.8 430,000 405,000 
leveland..5 “ 343,203,916) 276,189,861 24.3 238,358,654 211,098,647 
6th Richmond.6 “ 141,007,282] 120,736,916] +16.8] 116,148,431] 104,432,338 Total (4 cities).| 150,881,207) 138,653,659) +8.8} 123,401,354) 113,453,703 
6th Atlanta....10 “ 163,584,447 138,201,899] ++ 18.4 122,468,048 107,052,816 
7th Chicago ...18 “ 540,621,952 460,279,759] +-17.5 421,172,613 360,989,600 
8th St. Louis...4 “ 150,881,207} 138,653,659] +8.8] 123,401,354] 113,453,703 Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 
9th Minneapolis 7 “ 105,100,411 95,641,229] +9.9 91,949,462] 77,671,290 + Minn.—Duluth_- 3,080,279 2,487,408] +23.8 2,228,082 2,297,123 
10th KansasCity10 * 139,096,165] 128,730,539] +8.1] 135,600,589] 107.919 Minneapolis..-| 69,017,781] 63,721,069} +8.3| 61,357,370) 51,052,524 
y 096, 730,539] + 600, 107,919,864 , r+ 
Beet =| Stem] miei) ieee) cee SP | “adel “28a cna) “isiae| ‘Tela 
oe . o—Pargo. .. * ’ ”, . . ’ , e 
12th Fraa..11 268,444,870] 246,442,270] +8.9 238,345,085 184,710,645 ge eer 716/586 647.735 +106 633 990 585,988 
Total___.. -112 cities} 6,097,809,035] 5,891,424,634] +-3.5| 5,465,909,308] 5,042,197,245  Mont.—Billings - 687 ,453 598,349) +14. 9,869 "on 
Outside N. Y. City..--- 2,730,837,536] | 2,372,665,322] +15.1] 2,244,204,021 11964"880,190 Helena - - - - - -- 2,227,262 2,458,105] —9.4 2,438,747 2,021,371 
Canada. -____- 32 cities! 336,286,447!  348,134,879' —3.4' 308,591,322 335,961,726 Total (7 cities).| 105,100,411] 95,641,229} +9.9] 91,949,452] 77,571,290 
; : . 
6 We 4 add our detailed statement showing last week’s ee a a a oe 
igures for each city separately for the four years: Neb.—Fremont-. 102,039 105,317| —3.1 90,027 56,812 
Hastings... -- 136,883 136,578! +0.2 97,011 65,351 
sone ewe peee----| GREEN) SS8rate] 13] abtiten| abot 
7 ¢ . Omaha.....--| 31,879,087| 33,237,616 ; "411,638 ,309, 
Cats Ineo Wings] eRe Sete ita Sai ee| assis 
. Wichita__.._-- ,800, 2,486, 2. 2,311, 435, 
1937 1936 Dec. 1935 1934 Mo.—Kan. Cit ; 2/240 .553 
—Kan. City.| 95,127,555} 83,145.776| +14.4| 92,080,043] 72,240, 
St. Joseph....| 2,878,741] 2,820,527) +2.1| 3,079,454] 2,787,889 
a a a Se a $ 5 Col.—Colo. Spgs. 754.281 740,098} +1.9 578,670 498,158 
Me~Bangor.... : 726,838 » bs5-a0e| +242 577,584 a7 Pueblo. ---- -- 721,427 732.465} +1.5 529 803 489, 
ortland.____- 257. ,156,356] +4.7| 1,771,276| ‘1,591,454 
Mass.—Boston..]} 237,400,278] 215,598,839] +10.1] 209,058,704] 212'630,420 Total (20 cttion)| 180,006,166) 128,780,680) +8.1) 185,600,008) 107.980.008 
Fall River .-- 689,373 567,053 +216 621,693 363,280 
ea ; 369,810] +19.9 325,374 315,996 - 
New Bedford. 684,895 782/479] —12.5 726 215 FEES | q Ranventhh Dodaeet Resarre [Cees a 104 933,480 686,919 
Springfield....| 3,682,048} 3,047,571| +20.8| 2.777.220] 2,851,045 Tee AUSHD---| josoons "369,293 804,646 
: , B51, Dallas. __...-- 49:973.448| 43,369,293] +15.2| 35,637,830] 35,804, 
Worcester. __-_ 2,362,396] 1,764,542] +33.9|  1,2311415} 1.252699 Ft. Worth 8,483,282}  6,238,764| +36.0] 5,283,221] 5,144,748 
Conn.— Hartford] 11,372,908] 11,953,802} —4.9] 10,515,833] 10,406,296 eo ( "381. : "432. 2469,000 
eS nna Be soeesl +88) ‘saiceesl saan tae Galveston__--- 3,479,000] 3,381,000} +2.9] 2,432,000 469, 
R.I.—Providence| 12,162,000] 10,035,100] +212] 10/450,500] 9,939,600 Wee eee - poo es steers canal . S.nra‘ses] 2,128,008 
N.H.—Manches'r 495,708 475.124| +43 504°158 239-600 —La.—Shreveport.| 4,280,699] 3,159,778] +35.5] 2,072,589 125, 
9 
Total (12 cities) 276,500,012] 251,227,027] +10.1] 242,034,962| 244,284,283 Total (Geitien).| 68,706,608) 58,160,848) +18.1) 47,146,960) 46.280.038 
oo ee Rear al sours & -strict—New| York/— 
.Y¥.—Albany--| 13,541,3 7,061,539] +91.8] 6,304,589] 6,965,984 _ 
Binghamton.--| 1,113,353} —_1135.080| —1.9| —_1'102'339 $94,688 yy rete Fodorial Rooweve wl’ o6 cba tiel taal 36 000,003) 28,896,000 
Fl ee 40,300,000 31,300,000} +28.8 31,000,000 28,250,236 —- Kk aoe 8'757 000 9'026 000 —3.0 5.914.000 7'736,000 
Bimira. - - . - - - 666,079 837,144) —-20.4 733,956 655 265 Yokina.......- 1,110,662 844/920] +31.5 "592,091 345,721 
Jamestown... - 850,791 589,217) +44.4 554,607 495,884 Ope Portiand..| 34'109'082| 24,435-130| +39.6| 27,410'407| 19,618,309 
New York. - - -|/3,366,971,499]3,518,759,312| —4.3|3,221,705.287|3,077,308,055 ah—S. L. City| 16°595:024| 14'508747| +14.4] 11'864/291| 11343,487 
Rochester----- 90,460] " 7,300,804] +16.3| " 6.995.773, | 5,829,261 Ganr— ive Beach| °4'386.410|  4'061'214| +8.0] 3.595.266 2,491,901 
Syracuse... ___- 4,202,778] 4,114,714] +2.1] 4,047,893 3,762,562 Calif T'e Beac "385, 714. 18. 793. ‘627. 
(meee 762, Pasadena... -- 4'385.998| 3,714,218] +18.1] 2,793,176] 2,627,244 
Westchester Co} 3,309,711] 2,754,790] +20.1] 2°782'461| 1,913,079 : 
Ast 913, San Francisco_| 150,749,000| 136,026,000] +10.8] 135,171,045] 110,004,961 
gy ore ag lg My + er gd San Jose. ----- 2'953,045| 2,253,309] +31 1 886.459] 1,559,569 
‘Newark______- 19,730;867| 19,272:799+2'4| 17,602'738' 16,612°146 Ste Sarees.) ie) «6S aeeeeel tas] 61 Sa ae 1,288°703 
Northera N.J_, 33,045.999| 25,929,260, +27.4| 38559.250) 24,361,572 Sento ato oe > eae a 
Total (13 cities)|3,497,130,962|3,620,409,126| —3.4|3,335,628.31013,170.759.481 Total (11 cities)| 268,444,870] 231,839,744] +15.8] 228,180,470] 181,274,756 
a a” Grand total (112 
ioe ee ee eee oman cities) . _ _ -----|6,097,809,035|5,891,424,634| +3.5|5,465,909,308|5,042,197,245 
Chester S12703| aoe aoa] Tae] «338295 x gg Outside NewYork|2,730,837,536|2,372,665,322| +15. 1]2,244,204,021|1,964,889,190 
neaster___-- 1,303,913] 1,441,181] —9.5 996,994 775, 
Philadelphia...} 389,000,000] 345,000,000] +12.8] 341,000,000 304,000°000 
Reading... __- 1,499,784] 1,422,767 +5.4| 1.430.774] ‘1,018,602 
Seranton_.___- 2,519,747] 2,274,917] +10.8| 2'472/212| —2'389'128 Week Ended May 13 
Wilkes-Barre--| 1,323,718] —1.010,384| +31.0 957.574] 1,368,024 Clearings at— 
| __fempitle 2,101,143} 1,565,858] +34.2] 1,485,275] 1.044'716 Inc. or 
N. J.—Trenton_- 4,199,000} 2,684,000] +56.4] 4,363,300] 2,590,000 1937 1936 Dec. 1935 1934 
Total (10 cities)} 403,532,112] 356,752,501] +13.1] 353,654,830] 313,783,740 Canada— $ $ % $ 3 
Toronto....-.--| 104,586,624] 117,066,883] —10.7] 130,837,813] 120,215,585 
Fourth Federjal Reserve Djistrict—Clev|eland— Montreal - - - - --- 90,355,203 83,290,313] +8.5 88.887,972| 91,622,968 
Ohio—Canton __- x x x . x Winnipeg.-.----| 35,913,294] 60,157,517] —40.3] 32,937,635] 74,837,871 
Cincinnati-..-| 66,179,834  54,885,910| +20.6 54,386,982] 45,083,592 | Vancouver------ 14.785.466] 16,135,948] —8.4| 14,856,083] 14,046,222 
Cleveland__._- 109,248,598, 85,316,953] +28.1) 71,073,954] 63,776,098 Ottawa. _------- 47,995,499] 27,021,784] +77.6] 20,440,075] 4,220,944 
Columbus--- - - 14,036,300] 11,759,000] +19.4| 10,584,100] 9;875,000 Quebec..-------| 5,242,265] 4,150,251] +26.3] 3,849,779] 4,235,396 
Mansfield... - 2,108,997] 1,353,920} +55.8] 1,255,541] 1,435,666 Halifax....-----| 2,032,403] 2,078,134] —2.2] 2,352,422] 2,114,105 
Youngstown._- x x x x x Hamilton. _----- 4,685,949] 4,103,294] +14.2|  3:884,615] 5,033,260 
Pa.—Pittsburgh -| 151,630,187] 122,874,078] +23.4| 101,058,077] 90,928,291 Calgary__------- 5,401,583 6,669 504 199 4,859,429 4,480,726 
St. John__.----- 1,781,73 1,660,614 1,708, 1,662,073 
Total (5cities).| 343,203,916] 276,189,861] +24.3] 238,358,654] 211,098,647 Victoria... ----- 1,482,253] 1,565,034] —5.3| 1.480.739] 1,381,457 
isc isncesd 2,239,128]  2'433/188| —S.0]  2°657.751| 3,014,482 
Fifth Federal |Reserve Dist|rict— Richm|ond— Edmonton. -. --- 3,412,127 3,985,191] —14.4 3,582,471 3,614,968 
W.Va.—Hunt’ton 421,372 248,495] +69.6 176,895 166,155  Regina_......--| 3,681,506]  4.449'342| —17.3] 3,286,569] 3,262,013 
Va.—Norfolk...-] 2,825,000] 2,605,000} +8.4|  2,480:000] 2,350,000 Brandon.. .--.-- 207.407 263.416] —21.3 271,566 274.182 
Richmond....| 37,895,297 32,319,096] +17.3| 31,676,043] 28'584'846  Lethbridge._---- 293,638 449,736] —34.7 382,664 355,871 
8.C.—Charleston| 1,316,677] 1,035,609] +27.1| 11391335 763,052  Saskatoon__.---- 1,242,189] 1,327,740] —@.4) —:1,470,385| 1,119,521 
Md.—Baltimore.| 71,626,936] 60,399,676] +18.6] 61.786,427| 58,016,442 Moose Jaw_----- 531,368 82,050] +10.2 496,536 403,939 
D.C.—Washing’n| 26,921,993] 24,128,040] +11.6] 18,889,731] 14.461.843  Brantford______- 974,519 807,160] +20.7 797,107 838 296 
Fort William --.- 578,367 873,208] —33.8 629,180 535,236 
Total (6 cities).| 141,007,282] 120,735,916] +16.8| 116,148,431] 104,342,338 | New Westminster 605,370 585,775] +3.3 544.8 498,840 
Sixth Federal! |Reserve Dist|rict— Atlant|a— Medicine Hat--- 181,356 228,917] —20.8 204,197 201,949 
Tenn.—Knoxville| 3,890,697] 3,332,464] +16.8| 2,941,464 2,779,739 +=“ Peterborough.--- 522,376 595,951] —12.3 648,677 610,834 
Nashville... 19,131,119] 16,459,768] +16.2| 14,772,515] 12/171.951 Sherbrooke. -.--- 714,919 620,940] +15.1 269,126 694,813 
Ga.—Atlanta_..-| 58,100,000] 50,300,000] +15.5| 46,600,000] 41,400,000  Kitchener_..----- 1,126,230] 1,068,311] +5.4| 1,269,441] 1,021,640 
Augusta... __- 1,362,168} 1,177.734] +15.7 932,569 914,803  Windsor...-..--| 2,493,805] 2,657,803] —6.2| 2,465,682] 2,683,848 
teen 1,121,062 835,006] +34.3 686,496 501,942 Prince Albert. __- 94,84 330,359] —10.8 50,332 62, 
Fla.—Jack’nville.| 16,393,000} 13,158,000] +24.6] 12,792,000] 12,367,000 | Moncton._------ 710,485 712,373] —0.3 614,176 687 ,616 
Ala.—Birmingh’m} 23,023,624] 17,601,609} +30.8] 17,050,444] 14,688,138 § Kingston. .---.. 436,490 506,764] —13.9 484.296 521,263 
Mobile. ....?.| 2,063,227] 1.458.723] +41.4| 11162,673| 1,114,336 Chatham____--- 494,145 429,318] +15.1 457,311 415,484 
Miss.—Jackson_- x x x x x in cnnssead 406,123 475,579] —14.6 919 388,704 
Vicksburg. _- -- 154,867 127,422] +21.5 121,358 88,179 Sudbury.. ------ 877,783 952,482] —7.8 812,801 705,113 
La.—NewOrleans| 38,344,683} 33,751,173] +13.6] 25,408,529] 21,026.728 
Total (32 cities)| 336,286,447| 348,134,379] —3.4| 328,501,322] 345,961,726 
Total (10 cities)} 163,584,447] 138,201,899] +18.4| 122,468,048] 107,052,816 


























x No figures available. 


* Estimated. 
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We,reprint the following from ,the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 5, 1937: 





GOLD 

The Bank jof England gold reserve Jagainst notes Jamounted to £313,- 
661,924 on the 28th ultimo, showingJnogchange as compared with the 
previous Wednesday. 

In the open market about £2,500,000 of bar gold was disposed of at the 
daily fixing. With a return to more normal conditions prices have ruled 
closer to dollar parity, the discount having shown a considerable decrease 
during the past week, jjOfferinzs,jwhich included jsome re-sales of holdings, 
were mostly taken}for shipment toJNewjJYork. 


Quotations: 
» Fine ear auiue 
: unce 0 sterling 
GE Bln 0s 2 cndednccdcccosteucssaxe 140s. 6d. 12s. 1.12d. 
eA ncdiedcieldan wake aces 140s. 34d 12s. 1.33d. 
Mie ain tee iene ohinmiialaen seu 140s. 8d. 12s. 0.95d. 
ME i wos dhiinds sd wae bie 140s. 10d. 12s. 0.77d. 
PE ie hc aanuneesh bensid uae eke 140s. 84d 12s. 0.90d. 
>» =e SEES OS Ee ees 140s. 9ied. 12s. 0.82d. 
Mn in ein web apie iets 140s. 7.58d. @ 12s. 0.98d 
The following were the United Kingdom imports and exports fo f gold 
registered from midday on April 56 to TIKES the May..: ati 
’ Imports Exports 
British West Africa----..-. £61,895 United States of America £4,740,128 
pamponyiice Territory - - --- 8,466 British India-----~----- 13,000 
DE Mn Be cnnccea<e 534,974 Straits Settlements- ----- 18,147 
Peeeeeee Goema.. . .. <<<. [ _», “=e 55,81 
a ee te 20,363 Netherlands._......-.-- 43,400 
Netherlands - - ~~ ~~. SERS! 4,159 IR oc. db ais d wae 96,11 
RRR eeiaheps YZ are 56, 
,. .... apse senas 3.007 SWSRIOVIR.. .44<~.00c60 50,966 
PE tnecdmbisndduaeee 8,242 Other countries__.....-- 4,09 
Other countries__....._._- 14,803 
£724,406 £5,078,159 


The]SS.{Kaisar-i- Hind $which’sailed[from Bombay on Mayjl carries gold 
tojthe}valuejof about ,£297 ,000.§ "i 
@&The {Southern ,Rhodesian gold output for March, 1937 amounted£to 
68,569 ifine ‘ounces jas jcompared ‘with }59,814 finejounces for February, 1937 
and 67,350_fine_ounces_for /March,}1936. 


SILVER 


Prices$have shown Wery little}movement‘during the past week. Sales 
have_been made on (China account jand speculators have sold to cover con- 
tracts falling due, whilst the Indian}Bazaars have both bought and sold. 
_.rhere appears to be no factor likely to bring about any important change 
in the near future, but in view of the present quiet sonditions the market 
is apt to be rather easily influenced either way. 
w@The following were the United§Kingdom imports and exports of silver 
registered from;jmiddayjon]A pril {26 sto midday jon }the /May,3: 











: Imports § Exports 
Azpentins 2 RE £19,400 pa 8 £87 ,205 
PO SS ee eee . d | a 
French Indo-China...._~- aa Gee ee 
nana thon dah we atedinwe +233 eer eae 13 
| ee / 7 RP taiea eRe »; 
UO epee " I 6 6s bhi athemwwres 1,915 
Other countries. _......--. r _. A egeeeerN 21 
Other countries-_.........- 5,478 
£197,113 £125,401 
Quotations during the week: 
IN LONDON IN NEW Y 
—“aey eueer por Os. Sid.— = — 

' as. os. Per Ounce . Fi 
ll 20 %d 20 7-16d. April 28 be des in i rina 0, tg 
Apeil oe Se snsidaic 2044 2 oie Avett Nh, tion ah teeta 45% cents 
May 3------20 516d 20 ad. } 4 ys Dee a hmee —_ — 

a pe. 3d. gas RR Ora 45% cents 
May 5....-. 20 7-16d. 20 kd. M " 
Average_____- 20.344d. 30.4064. ve -Peenmonepes —_—— 


The highest rate of exchange on New York recorded during the period 
irom April 29 to May 5 was $4.95% and the lowest $4.93 %. 
Statistics for the month of April, 1937: 


—Sier Steer per Oz. Fy on ay 4 Gold 
‘as Os. . Fi 
Highest price. ............-. 21d. 21 kd. 7428. ad 
Lowest price. -..........-- 20 3-16d. 30 sq. 140s. 34d. 
Ss ddndsiacebceen k 5 20.7861d. 141s. 3604. 


Owing to the Coronation holiday on Wednesday, May 12, our Bullion 
Letter will be issued next week on Thursday, May 13. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
May 15 May 17 May 18 May 19 May20 May 21 
Silver, per oz.. 203d. 20344. 20344. 20344. 20 5-16d. 203d. 


Gold, p. fineoz. 140s.644d. 140s.6}¢d. 140s.5}4d. 1408.544d. 1408.614d. 140s.6d. 


Consols, 24% Holiday Holiday 76% 76% 76% 76% 
British 344 %— 

W. Bsc...ce Holiday Holiday 102% 101% 101% 101% 
British 4%— 

1960-90. .... Holiday Holiday 110% 110% 110% 11034 


The price of silver per ounce (in cents) 
States on the same days has been: 
Bar N. Y. (for- 


in the United 


ne Closed 454% 45\% 45 44% 44% 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. S Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks 
11,766 Fourth and First Banks, Inc., of Nashville, Tenn., par PT eal =" 
9 American Woman’s Realty Corp. (N. Y.) pref., par $100, and 2 common, 


Chronicle 3439 
By zAdrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 
1000 Alam Gold Corp.; 3 Amarel Corp----..-----------------+--------- 475 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
3 Connecticut & Passumpsic River RR. pref., par $100-------------------- 108 
2 Providence & Worcester RR., par $100-.-.---------------------------- 117 
1 Vermont & Massachusetts RR., par $100..-.------------------------- 128% 
25 Shannon Copper Co., par $10, and $300 Twentieth Century Club of Boston 
6s, July 1942 coupon July 1, 1934, & sub. on--.-------------------- $10 % lot 
10 Dwelling House Associates, par $100..--.---------------------------- 6 
216 Trent Process Corp. and 8 South End Amusement Co-.-.-------------- $3 lot 
10 New York Title & Mortgage Corp. unstamped, par $1-.------------- $1 lot 
270 F. W. Woolworth Co., par $10..-------------------;---------------- 44% 
1 Bigelow Sanford Carpet Co. preferred, par $100-----.----------------- 107 
11 Massachusetts Real Estate Co. common, par $50---------------------- 20 


50 Royal Supply Co., par $10; 10 C. W. Ware, Inc., pref., par $10; 10 Phoenix 
Linen Co. common, par $2%; 10 Municipal Real Estate Trust, par $100; 
5,000 marks German Govt. 5% War Loan 3rd series interim receipt; 100 
Reichsmarks German Govt. redemption with rights; 25 Reichsmarks Ger- 
man Govt. redemption ex-rights; 25 Reichsmarks German Govt. redemption 


PEE caidendcenescaksbeccienesccessangnedagoune> <oe gent eteeees ene $109 lot 
10 Dennison Mfg. Co, debentures, par $100-.-.-------------------------- 121% 
5 Massachusetts Real Estate Co. common, par $50...--------------------- 20 

Bonds— Per Cent 
$1,000 Garden Building Corp. Ist mtge. 64s, Nov. 17, 1937------------ $11 lot 
$1,000 Stevens Hotel Corp. 5s, Jan. 1956, with stock...------------- 37% flat 
$750 Robert Gair income 6s, April 1972.-.--...---------.--------------- 87 flat 

By Crockett & Co., Boston: 

Shares Stocks $ per Share 
14 Fase Alpaca Co., par $80. ......~ ~~~ ~~... one ccc cc cw ne wncncccscoece 13% 
10 West Point Manufacturing Co., par $100..----.--------------------- 132 
25 Western Massachusetts Companies.-..-....-------------------------- 31% 
42 Haverhill Gas Light Co., par $25.............----occecncecscesecee 12 


1 Real Estate Exchange; 1 Boston Real Estate Exchange common; 50 U. 8S. 
Bond & Mtge. Corp. of Mass. pref., par $100; 100 U. 8. Bond & Mtge. 
Corp. of Mass. common; 2,000 Consolidated Cortez Silver Mines Co., 


par $1; 300 The Croft Brewing, par $1.-.--.-...-...-----.-------------- $226 lot 

Bonds— Per Cent 
$3,000 No. 565 Fifth Ave. Corp. (Strauss Bldg.) 6s, 1937-------------- 1\% flat 
$2,000 Northern Mass. Street Ry. 5s, May 1, 1943, stmp---------------- $4 lot 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
$3,000 Attorney-in-Fact Mtge., participation ctf. of Chester County Trust Co. 

Sp ee ee eee ee $360 lot 
30 Philadelphia National Bank, par $20------.-------------------------- 120 
15 First National Bank, Chester, Pa., par $100-------------------------- 108 


10 Ninth Bank & Trust Co., par $10. ............. ~~. cnn snennne- scene 14% 
50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10... 384 
10 Media Coal & Ice Co., Inc., pref., and 5 common-.----.-.------------- $200 lot 
50 Phila. Electric Co. common, no par-_-.-----.------------------------- 36 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


May 8—The Berwyn National Bank, Berwyn, Ill---.--.-------- $ 
Capital stock consists of $100,000, all common stock. President, 
Paul R. Skala. Cashier, Milan Bunat. Primary organization. 


VOLUNTARY LIQUIDATION 


pe. ee eer ee 25, 
Effective, April 6, 1937. Liq. Agent, William S. Hatch, Shef- 
field, Ala. Absorbed by Tennessee Valley Bank, Decatur, Ala. 


COMMON CAPITAL STOCK INCREASED 


May 10—American National Bank of Idaho Falls, Idaho Falls, 
Idaho. From $100,000 to $150,000—Amount of increase----~--- 


BRANCH AUTHORIZED 


May 10—The Old National Bank & Union Trust Co. of Spokane, 

ash. Location of branch. Northwest corner of hitman 

and Fifth Streets, Town of Rosalia, Whitman Co., Wash. 
Certificate No. 1342A. 


50,000 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 

The dividends announced this week are: 








Per When | Holders 

Name of Company Share | Payablejof Record 

Abbott Laboratories, Inc. (quar.).--...-------- 40c |June 30)June 15 
DN .csikna datbicdaabanheasecennaeeads 10c |June 30/June 15 
AGRE TERIOR ao ow ni icc cic gow enssnnessessse 30c |June 25|June 15 
Agiouions) Insurance Co. (Watertown, N. Y.) 75c |July i1jJune 21 
bama Water Service Co. $6 pref. (quar.)---- Sis June 1|May 20 
Alpha Portland Cement--.-.-...-.-.---------- 2 June 25\June 1 
17\%ec |June 1)/May 17 


American Box Board Co. 7% pref. (que) Wecshe ee 
American C ette & Cigar, stock div. .-----.-|------- June 15|June 3 














Payable 1-40th sh.of Amer. Tobacco cl B com. 
on com, share of American Cigarette & 
Cigar held. 
be EC Sf arr ee rrr rr $1 June 30\June 15 
American Enka (interim) ---.-..-------------- 7 June 10)June 1 
American Fork & Hoe (quar.)......-.-------- 25c |June 15\Jume 5 
American Hide & Leather preferred (quar.)---~-- 75c |June 15|June 8 
American National Finance Corp. preferred- --- 7Qc |June 15|June 1 
American Radiator & Stand. Sanitary Corp---- 15c |June 30)/May 28* 
Premenred (GUAP.) ..2.2. <2... cccccccencscs $1% |Jume 1)May 25* 
American Sugar Refining (quar.)...------ 50c |July 2\June 65 
POGTOR (GQURE.) «2 cc cn ccccncccccnccne $1% |July 2jJune 5 
American Surety Co... .----.---.------- $1% |July 1/June 12 
American Telephone & Telegraph (quar.).--.--. $24 July 15|June 15 
American Woolen Co., Inc., pref. (quar.)..-.-- i June 15|June 1* 
Anglo-Canadian Telephone Co. 1-A.._-..-..---- t12%ec |June 1)May 15 
Atlanta Birmingham & Coast RR. pref. (s.-a.).-!| $ July ilJune 12 
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Pe! When | Holders Per When | Holders\ 
Name of Company Share Payable| of Record Name of Company Share | Payable of Record 
Associates Investment Co., common (quar.)--- Se |June 30 June 15 | Lake Shore Mines Ltd. (quar.)--------------- $1 |June 15'June 1 

ee rn Cie.) .wascoecentbbanccneud ae r. 3 | me See on. cake enmoeseeEsereee $1 |June 15 June 1 

an ccdhecsnaenenaneawees 18%c |June 15 May 31 Lehigh't Portland Cement Co., com. (quar.)....| 373¢c |Aug. 2\July 14 

ist preferred (quar.)..-------------------- $1% |July 15 June 30 PRRNON (OUSTIENID) . oc caonsccbuabbdecnceu $1 July ijJuly 14 
Beech-Nut Packing Ret; ME da acccunseseceun $1 |July 1June 12 Libby, McNeil & Libby preferred (semi-ann.) -- $3 |July 1'June 18 

Dtth i hkdnedeeancenneeedeheadunsd 25c |July 1 June 12 Liggett & Myers Tobacco, pref. (quar.)...----- $154 |July 1'June 10 
Bellows & Co. class A (quar.).---------------- 25c |June 15 June 1 AI. Son chen cuunmegapecsbeeccad 37 78¢ June 15'June 1 

| Ene ol 25c |Sept.15 Sept. 1 EA. BMG. (GER) cc caccccneccacedsenteece Uc |June 30/June 12 
ee nan dndcnatnee nee went 25c |Dec. 18 Dec. 1 a el $144 |June 30'June 12 
ne, CONE... oc cccnenncenes +$3 Fe July l1/June 18 Lone Star Cement (quar.)_.-.-.-------------- 75c |June 30|June 11 
bb bhckkdccerusdcddbeadeed c |June 15 June 1 Lord & sayter (CUATOEIED) « onc asunsaccesocens $234 |July i1jJune 17 
Bon Ami Co. clase A (quar, Soluaiewnnsee wie $1 |July 3ilJuly 15 Louisiana Land & Exploration Co. (quar.).-.-- 10c |June 15/June 1* 

ei ee eeinginnnoownannl 62%e |July 31\July 15 Louisville Gas & Electric, A & B ( quar.)..-.--- 37 4c |June 25'May 28 
ro eee BEs, OO. 2 .~ cocccenecosenen $214 |June 30'May 29 Oe oe emenedinn 5Uc |June 15|/May 29 
Boston Elevated Ry. (quar.)--------------.-- $1% |July 1/June 10 paagnin (1.) & Oo. (GUal.)--s-ccaceecoee 25c |June 15|May 29 
Boston Wharf Co. (semi-annual) ---...-.------ $i |June 30'June 1 Maryland Fund, Inc., stock div..------------ 3% |June 15|May 31 
BE EE CONES 6 ci cncnncacemacussenenane 50c {June 15|May 29 ait... 6 eo pb ennenens eam’ 5c |June 15|/May 31 

ER a ae ee ae 50c |June 15|May 29 Masonite Corp. ( quar.) - -- 25c |June 10/May 25 
Buffalo, Niagara & Eastern Power, Ist pref.(qu.)| $14 j|Aug. 2j/July 15 Melfi aloha air se agapar rr 50c |June 10)/May 25 

ee COE 3... coucnnncveenseenen 40c |July 1i1/June 15 Preferred (quarterly) $144 |June 1|/May 20 
} ee aE June 30'June 15 McCahan, (W. J.) Sugar Refining & Molasses 
Burd Piston Ring Co. (quar.)------ June 1/May 15 Preferred (quarterly) ........------------- $134 |June 1/May 21 
ST Tr (OU)... .cuccadnedeneancdonne July 1{/June 21 Memphis Power & Ligh Br 006. (GUN). cccns $1%4 jJuly iljJune 12 
Calumet & Hecla Consol. Copper Co 50c |June 16/June 1 SEN CREOD Dc cunscnmecnnanceces« $14 |July 1j/June 12 
Canadian Canners, Ltd., 5% 1st pref. (quar.)_. 25c |July 2jJune 15 SS ee C., SET. oc ccccncnsennccesee 25c |June 1/May 19 

Convertivie preferred (resumed). .--....-_._- l5dc jJuly 2/June 15 Preferred (quarterly) .......-------------- $1 jJune 1)/May 19 
Canadian Internat’! Invest. Trust 5% pref-----| t$144 |June 1/May 15 pS SE ae ERO Ore $1 jJuly i/June 16 
Ce CO, CD 8 on, een ennan 40c {June 10|/May 28 Meyer (H. H.) Packing Co.,6% % pref. (qu.)---| $1% |June 1/May 20 
Central Ohio Light & Power Co. $6 pref. (qu.)--| $14 |June 1/May ZU Micnigan Cities Natural ee ee 2c |June 15\June 21 
Gees © 70, (ORE). onc cn ncoceecnnncna 75c |July l1j/June 18 pS RS Sy ci eee Re eee aeatee ee $1 jJune 15/June 1 
Chesapeake a — P. (RE nu acénaencdace 70c |July iljJune 8 Mississippi Valley Public Service 7% pref----- $1% |June 1|/May 19 

Dnt cicuueedcndnewmeGebeuuee $1 |July i1jJune 8 6% preferred (quarterly) ....------... -.-- $144 }July§ 1jJune 19 

Chesebrough Slanufncturing Oe; (QUBED sccdeo $1 |June 28\June 4 Missouri Utilities Co., 7% wet oS eee $134 |June 1)May 21 
IRR a AES eager ei see: 50c |June 28/June 4 Mock, Judson, Voenringer, Dy aia: caetenae adh eet cian lic |June 12/June 4 
Chestnut et ee CO AED). . ncn nawenenceem 75c |June 4/May 20 7% preferred (quarterly). ..--------------- $134 jJuly IljJune 15 
Caristians Securities Co. ......-.cccccesccccs $38.50 |June 16|/May 27 Monarch Machine Tool (quar.)....---------- 25c |June 1/May 25 

OE eS Seer $1% |July ijJune 18 DE cette etree a CEs aa adiadee lic |June 1'/May 25 
City of Paris Dry Goods Co. 7% Ist pref. (qu.)-| $134 |Aug. 16/Aug. 10 Monroe Automobile Equipment Co. -....----- 25c |May 25 May 20 

I EE EEE aa $134 |Nov. 15!Nov. 10 Monroe Loan Society, common A___--------- sec |June 1'May 22 
Cluett-Peabody & Co. + Epeoered COUEP). scone $134 July i1jJune 19 Montreal Cottons, Ltd. (quar.).---------.---- 50c |June 15 May 31 
Coast Counties Gas & Elec. Co. 6% pref. (qu.)-| $144 |June 15|May 25 ald de er tee $1% |June 15 May 31 
Colt’s Patent Fire Arms Mfg. (quar.)-..------- 37 %e |June 30/June 15 Morris Finance Co., class A com. (quar.)...-.- $344 |June 30 June 15 
CS i ON BE ono ccuccsaevenecusen 1 |June 10)/May 25 Class B common (quarterly)..---.--.------ 65c |June 30 June 15 
Commercial Investment Trust Corp. (quar.)_-- $1 |July i1jJune 5 Deeeeree (GUAPEETID) «<5 oo nn wocccccccceccs $1% |June 30 June 15 

$4 conv. pref. series of 1935 (om Pa $1.06%|July l1jJune 5 EE TN, nr ancweenmenvenanes $1 |June 30/June 19 
Commercial Solvents Corp., com. (s.-a.)--.-.. 30c |June 30/June 1 Muncie Water W aan, 8% pref. Lc OSES $2 jJune 15\June 1 
Commonwealth Utilities Corp. 7% Seek: (qu.)--| $13 |July i1jJune 15 Muskegon Motor Specialties, cl A pref. ..----- $124 jJune 5June 1 

6% PN 9b (OUT). nw acccnccuecenecdon $144 |July iljJune 15 Te Ce on cow enwenees 35c |June 15|June 5 

baa i <7) (ne... caasseceseseoos $15 |Sept. 1'Aug. 14 National Dairy Products Corp..-..-..--....--- 3Uc [July l1jJune 2 
odes (eabted SS Ee 15c |June 23 June 1 Preferred A & B (quarterly).....--.------- $1% July IjJune 2 
Consolidated Car Heating Co., Inc., extra___.- $5 |May 26 May 19 National Grocers Co., Ltd., preferred.......-.- $344 June 1/May 25 
Consol. Gas Elec. Lt. & Pow. (Balt.) (quar.) .- 90c |July 1 June 15 National Oats Co. (quar.) cg hi liens care een ete inabis Gil 25c |June 1 May + 

0 gS Pe EE Se $14 |July 1 June 15 National Sugar Refining Co. of N. J_--------- 50c |July 1/June 
Consolidated Investment Trust-......------- 30c |June 15 May 18 Tieeomes Standard (GUSP.) .. <2. nccnccscccccn 40c |July 1/June 15 

ER ES a en a NEE SPE 5 20c |June 15 May 18 D+ itt ted naga pebbacndadeneadsdeed 10c |July 1/June 15 
Consolidated Rendering Co_-.....---------.- 50c |June 7 May 27 ee GE, NE. (OEE), . cnnsecnanceoeséuu 50c |June 15 May 29 
CE NUE o coo cccc ccc ceccncnennes 25c |June 30 June 9 New Engiand Telep. & Teleg--...----------- $1 is] June 30'June 10 

a ee ee ate 25c |June 30 June 9 Newmont Mining Corp---_-..--------------- 7 June 29 
Continental Steel Corp. (quar.)._....--------- 25c |July ijJune 15 Niagara Shares Corp. of Md. pf. A. (quar.)..--- $144 |June 9 

i De ic on a eeeneneenenes $1% |July 1l1/June 15 PIII. gc nn ce deedctdcausuccsose 50c {June 5 
Ores 00... 75 DECI IOG. onc nn ceccewctnnccas +$134 |June 15'June 1 Northwestern Usiiisies 8% ge. (Q0OF Do cescsen $144 |June 27 
Cuban-American Sugar preferred_-.....------ $2% |June 15'\June 5 Cie en Ga, BG. (EO ac cncncweeseoceun 20c |June 5 
sg  ccisnkione ou eal 50e |June 15! 4 re ee eessesmenuee 25c |June 31 
Darby Petroleum (semi-annual)-----..------- 25c |July 15! 2 Ohio Edison Co., $5 pref. (quar.)....-..----- $1 4|July 15 
Delaware & Bound Brook RR. Co. (quar.)--_-- $2 |May 20,May 17 $8 preferred ( (qu ME. ¢ ocusehencenwbedee $134 |July 15 
Detroit Paper Products... .. . . .<-ccccnncceee- 6\4%c |June 31 6.60 preferred (quarterly) -...-.---------- $1.65 |July 15 
Been 890) OG, (OUNE) oo onnocccsosecsceces 25c |June 31 $6 noe ee. ) eee $1% |July 15 

| AR aI cr hp ache § nie aR Palle ae dea ga 25c |June 31 $7.20 peterson LEEPER TE $1.80 |July 15 
Dominion-Scottish Investors 5% pref.----.---- $134 |June 20 oO £2 See eye ee . BGO fnccacce 18 
Dominion Textile (quar.).....------ ees 1% {July 15 lst preferred... SCHERER e chavnaedaeekes SS fons cos 18 

Preferred (quar.)........-.... nities $132 July 30 So oi ns Oks acme wean | y 18 
Dominquez Oil Fields (monthly) - -- cain 25c |May 21 Oklahoma Gas & Electric, 7% pref. (qu.)------- $1% |June 28 
Dow Chemical (year-end dividend) - ae 50c |May 24 6% preferred (quarterly).....--.---.----.. $1% |June 29 
Driver-Harris, pref. (quar.)....-- acost SLM way 20 Olaa Sugar Co. (monthly) ..............<«- x 10c |May 15 
du Pont (E. I.) de yon isaac ee eer $2 June 27 Old Colony Trust Assoc. (quar.)......-.----- 15c |July 15 

Debenture stock (quar.)_-....------------- $14% |July 9 ec coccenmounnee 25c |June 29 
Duquesne Light, Bon ‘preferred (quar.)........] $14 |July 15 Te peeterred, ES ETA EL EAE: 43%c |June 29 
Edison Bros. Stores (quar.)....--..--....--.. 25c |June 29 Oshkosh B’G ~ 3  “S pee RE SAE SSees 10c |June 20 

op POTN (IMIEIED «2. 6 ce cc cccweccccccee 41.44c |June 29 $2 conv. oer [ scsienonenes 50c |June 20 
Electrographic Corp. (quar.)_.....---------.. 25c |June 22 Ee ee os nadensnaeunetan 25c |June 1 

EE EEE $1% |June 22 PE (ORMINPORNIN) . go oon eneccccagecesea 14% |June 1 
Empire Power Corp., $6 pref. (quar.)-.------- $1% |June 1 pa Rg aE Ss 50c |June 29 

ae eee eee 50c |June 1 Paraffine Cos. ES REE RS PEO ™ $1 |June 10 
Engineers Public Service $5 conv. pref-_.------- +$14%4 |July 15 I (OUMNONNENS On cw cennancacnonns $1 jJuly 1 

Et SE so caccnncedsincnagnccvaenwen $134 |July 15 Pere Oe Tee, PO. (GUBE ) n0ncececccocccess 4 June 1 

Dd csccsetwoldasdeudactwucaaewes $1% |July 15 Paterson & Passaic Gas & Electric Co. (s.-a.)---| $2 “3 June 20 

EE enn eeh eens ane $2 |June 19 Paton Mfg. Co., 7% pref. (quar.).....--....- $154 |June 31 

Di!) 1. cae ptdposhadenmammbedbesaeaoe 50c June 19 Peninsular Metal Products... ..------------- 30c |June 28 
Essex & Hudson Gas Co. (semi-ann.)_-.....--- $4 ,June 20 Pennsylvania Power Co., $6 pref.(quar.) _...--- $1% |June 20 
Federal Compress & Warehouse (quar.)-------- 40c |May 15 $6.60 preferred (monthly) _-...------------ 55c |June 20 

I isi: shah da th Gk A sta Sec cc a sak ht dol 40c |May 15 PII CRID BONS DEER acco nnncccacceccacces $2% |June 29 
Feltman & Curme Shoe Stores, pref. (qu.)----- 87 %e |July 1 Penn Valley Crude Oil, A (quar.)_..-..--.. -| 12\%e |July 15 
First Holding Corp. (Calif.) 6% pref. (quar.)--- $1% June 20 Peoples Water & Gas Co., proferred,....ccc«- 18} (4 June 14 
Es, POs 4 cncnc geared Jabhebheonubha 1 |June 1 EY CE: SUNN on oa nsdnccnumentcnee 2 July 10 
pS La 20c |June 5 Philadelphia Co., $6 pref. (quar.).....-.------ $144 |July 1 
Fulton Market Cold Storage Co. 8% pref. (qu.)- $2 |June 20 5 preferred (quarterly) ......---.-..--....- $1% |July 1 
Gas Securities Co. monthly._.........-----.- % jJune 15 Philadelphia Germantown & Norristown- ----.-- $144 |June 20 

Oop weereeren (MONET)... 2. ec ccwcecsnse Oc |June 15 Pioneer Gold Mines of British Columbia_- ~~~. ~~ $10c |July 1 
General Baking Co., pref. (quar.)_..__------- $2 |July 19 Pittsburgh Brewing, preferred........------- 50c |June 25 
General Gas & Elec. Corp. $5 pref. (quar.)---_- $1% |June 14 ns eae henk eames Ran 5c |June 20 
Gees Ca. (OURRUOTES) 6 6 nono ce ccccwsesuccs. 50c |July 17 PME d « Sd pac dé dcentwndsscbusddrdcnd 35c |June 2 

eee eee 30c |July 17 Premier Gold Mining Co. (quar.).....------- 3c |July 15 

Conv. preferred (quarterly) _.-...--..----.- 56 4c |July 17 Dt ti nuhuke Geran a hens adieunsed le |July 15 
Glens Falls Insurance Co. (quar.)_.--.-------- 400 July 15 Powire & Alesana... 206 ooc- cece wecccae 20c |June 1 
Godman (H. C.) Co. 6% Ist nyt Te Jancccoe $14 June 26 Public Service Corp. of N. J. (quar.).....---- 65c |June 30/June 1 
Gorton Pew Fisheries Co. (quar.)_......------ July 21 8% preferred (quarterly) .......---.--.---- $2 |June 30jJune 1 
Great Western Electro Chateient Co.— 2 9o POGEITCEE (GUATEETLY) «.« - oc cccwcwccceccs $134 |June 30|June 1 

ee ee ar are 30c |July 19 se preferred (quarterty? cai ds iW ds an aioe ete Wale eh $14 |June 30/June 1 
Hammermill Paper Co. 6% pref. (quar.)_---.-- $1% |July 15 preferred (monthiy) . .....s..cnncccccns 50c |June 30/June 1 
Haverty Furniture Cos., Inc. (monthly)--_---- 21 Public Service Electric & Gas, $5 pref_...-..-- $144 |June 30/June 1 
Hawaiian Agricultural Co. (monthly).-.-. --- 25 7% preferred (quarterly) . .....cnccnccccase $154 June 30/June 1 
Hawaiian Sumatra Plantation, Ltd_...--..--- 21 Raybestos-Manhattan (quar.)-..-----.--.---.- 37 pe June 15|May 28 
pe tC 2 eee 1 Reliance Insurance Co. (Phila.).------ ava c jJune 15|May 28 
Pe ge ere 25 Reynolds (R. J.) Tobacco Co. (quar.)_---...-- 75¢e |July 5 
Honomu Sugar Co. ee) Seed eee ues 5 oe SE ER SS eee eke 75c |July 5 
Hoek —— | EN SE” 20 Safety Car Heating & Lighting Co.-.-- ---| $2% |July 1 15 

Ri A | Sane 20 St. Joseph Lead Co. (quar.)_------ aoe 50c |June 21/June 10 
wale Bay Mining & Smelting Co_____ 28 |S eS PP ere a ee ee Pe aoe 50c |June 21/June 10 
Hudson County Gas Co. (semi-annual) --- $4 20 | ">? ere CS alee 50c |Sept.20/Sept. 1 
Humble Oil & Refining (quar.)......._ -- My . St. Louis Screw & Bolt preferred_-.-...------. $1% iJune Ilj_...... 
Hussman-Ligonier Co. 54% pret. (quar.) 91 San Joaquin Light & Power 7% pref. (quar.)_--| $134 |June 15|/May 31 
Illinois Central RR., Leased Lines. _----- $2 il vy % ENC So eee eae $134 |June 15/May 31 
Illinois Water Service Co. 6% vc (quar.) $1% 15 6% preferred A & B (quar.).-...-.--....-.. $178 June 15|/May 31 
Indianapolis Water Co., 5% ser. A pref. (qu.).--| $1% |July 11* Schatiey SEITE GOES ga ncccccarcccsoneunn 7 June 30/June 16 
International Harvester (Renu dideah sccwa 62%e |July 19 ES err nr $13 |July 1 7 
Investment Corp. of Phila................... 1 |June 1 Sent (6. COM (QUAT.)....... ccecnaccucsce 50c |June 15})May 31 
Jaeger Machine Co., common_-_-_-_--..----__- 25c |June 20 pee BO SS eae $134 |June 15|May 31 
Kansas Oklahoma & Gulf Ry. Co.— 534% Peererred (GQUAP.).... 2... enccccccncce $1%¢ |June 15|/May 31 

Series A 6% cum. pref. (semi-ann.)_-...-.... $3 |June 25 Giles Pees (0. (QUE ,) oot orien den tessicccua 40c |June 15|June 1 

Series B 6% non-cum. pref. (semi-ann.)__.__- $3 |June 25 2nd Canadian International Investment— 

Series C 6% non-cum., preferred_........--- $2 |June 25 Partic. preferred (initial).....--..-. .-. .. 10c j|June l1}/May 15 
Kansas Utilities Co. 7% pref. (quar.)......---_- $1%4 |July 21 Selected American Shares-.-................- 20c {June May 29 
Keith-Albee-Orpheum PEE Will -asawescceancns t$1%4 |July 15 Serrick Corp., class A (quar.)_.--.---.------- 22c |June 15|May 25 
BGMENGOG OOD . 5 onc nn cc cc cccncecccsccsca 50c |June 4 Ct OF PD) . 5c deeen ccccmacescusene 30c |June 15|May 25 

CN ass na cet dden ccdeawtebuedaknewaed 25c |June 4 Shattuck (Frank G.) aC NGL) Y.. diana date aint 15c |June 21|June 1 
Heme Lune 6 LAND A. 66 caweswsnaccon 37%e |June 31 Smith Alsop Paint & Varnish Co., 7% pref__-__- +87 yge June 1|/May 20 
Kimberly-Clark Corp. ‘preferred (QMBE Js wcnaue $1 July 2 Sontag Chain Stores Co., Ltd., new (quar.) ---_- 25c |June 1)/May 20 
bg Eg Sf errr 2 ae 25e¢ |July 2 7% preferred (quarterly).---.__......2____ $134 |June 1}/May 20 

ewes (QUMNOMID) oo osc ccetnccwudancensc $1% |July 2 Southern Colorado Power preferred_______.__- +$1 June 15|May 29 
IEE GIs Fe wtonéc cnodimak baad bacahbnk le |May 20 May 15 South Jersey Gas Electric & Traction (s.-a.)_ ~~ $4 |June 1)/May 20 
Koppers Co., 6% preferred (quar.)_.__--.---- $1% |July 1!June 12 South Shore Utilities Assoc., $144 pref. (quar.)_| 374%c 'June 1|/May 15 





















































Volume 144 Financial Chronicle 3441 
Per When | Holders P. Wh 
Name of Company Share | Payable|jof Record Name of Company Share Porebteloy Reco 
Southwestern Gas & Elec. 7% pref. (quar.).---- $1% |jJuly i1jJune 15 Bangor & Aroostook RR. mm 
Standard Oil Co. of Kentucky (quar.)........- 26e June 15 May 28 ‘ Cum. conv. p > ancien crete te 130% yay Hee 38 
RN Pee ae TT a PT eT TT Pe Cc une a 
Standard Wholesale Phosphate & Acid_.----.-- | taeeiine May 20 “Gans A and B EDD wosncecnsnsss so----=7] gh Eder 38|May 13 
Special div. payable as soon after May 20 as “ 60c preferred )-..22---eeeecececeeeee] 150 [May 25\May 13 
aloe & Seeli 1 dy AEEEBD cc ckcccus 
Strowbridge & ¢ Clothier, 6% pref. (quar.).---.--- $1 June 1|May 15 Benger Hydro Site: ia 6% bref. (9 ) ar sisz Suis. i vod 1 
8 ne nn. LA seeaeeeedeceedh +7 July l1jJune 15 4 o preferred (Guar.)... cecncecnwcececcucse $1 July ijJune 10 
tuart (D. A.) & Co., class A preferred- ------ 20c |June 1)/May 17 = iroe bb ane | Corp. (stock div.)......---- 3 July 15\July 1 
Sutherland Paper Co. (quar.)..--------------- 40c [June 30\June 19 | |, Stock dividend -----—— => --—<s--conn a= 3% |Dec. 30|\Dec. 15 
ied ientdbabhesaeedensones uly une b . be sn ect 5 inaitlatanacal 
Tacony-Palmyra Bridge (quar.)....---------- 50c |June 30)June 15 Beattie Gold Mir 1-day cenritnle 8 coos ilMay i 
Ns ck bnncmonbodoubeee 50c |June 30'June 15 Beaunit Mills, — 40c 1)/May 15 
oo. «ip p paper $1% |Aug. 1,June 17 Preferred (quar.) c 1)/May 15 
Tee et eee 15c |July 1jJune 15 Bellows & Co., class A (quarterly) 2 25\June 1 
5 +4 % preferred Se dg wectna 68%ec |July i1\|June 15 Class A (q 7} 25)Sept. 1 
Tees Gls SUE? COUSE.) ...cc ccc cccccccce 50c |June 15\June 1 lass A (quarter . 24)Dec. 1 
a i a ee Aes 25c |June 15\June 1 Bendix Aviation Gor 12;/May 20 
Texas-New Mexico Utilities Co., 7% pref-_----- $1% |June 1|May 21 Bensonhurst Nationa } Bank (GREE) oc cncasstatss 75c |June 30|)June 21 
Title Guaranty Co., $7 preferred. __.------- +62%e |June 10)/May 29 Bethichem Stel Corp... .. ccccncccccccscecce $1 |June 15)May 28 
Tuckett Tobacco Co. —* — Pp eee $1%% |July 15\June 30 5% preferred (quarieriy} gbecdadcodsoecsoss 25c |July ijJune 4 
ry. we a le ge eee 75c |June 25|June 15 7% preferred a Garpen Sah daencceoescoese $1% jJuly ijJune 4 
Nal ER og a oe celle Ss Pee S + SE RE HD 25c |June 25|June 15 Bigelow-Sanford So: QGnuterim)......... 75c jJune 1)/May 17 
Union Gas of Canada, Ltd............-.-.-..- tl5c |June 15|May 22 gC OS eee eer era eet $1 June 1)/May 17 
Union Pacific RR---..--------.- ----------- $1% |July i1jJune 1 Biltmore Hats, Ltd., 7% pref. (quar.)--------- $1 June 15|May 15 
pe ba OE EE $1 \July i1\June 15 Birmingham Water Works, 6% pref. (quar.)---| $1 June 15j)June 1 
United Gas & Electric Corp. common. --------- 50c |June 10|June 1 Blackstone bn Gas & Elec. Co., 6% pf. (8.-8) 3 June 1|/May 14 
CD en cudadinbotinnssahnesoe 1%% |June 15\June 1 Blue Ridge Corp... ....- ----.- ccc cccccccncce 15c jJune 1l)/May 5 
5% preferred (semi-annual)-......-..------- 2%% |June 15|/June $3 convertible preferred (quar.).....------- 75c jJune 1j/May 65 
United tee RE =~. rec. ord. reg----| 64% |June 21|/May 21 pees Fe payment 1-32 sb bof com. or cash. 
NS€s . are Tr a = ae 
United States Leather prior preferred_-.------- 433% |July 1/June 10 Borden Co., common (quar. ahem tec coccccee a7 be Sees 1 May i 
United States Tobacco Co. common---.-..----- $1% |June 15\June 1 Boston Garden Arena Corp., preferred.-..-.-- $8 |May 22|/May 5 
nn en nndckisiacsceees aneee $134 June 15|June 1 wer Rolier Bearing ----..----------------- 50c jJune 25)June 1 
United Telephone Co. (Kansas) 7% pref. (qu.)-| $13 |June 30|June 25 Brach (E. J.) & Sons (quar.)----------------- 30c jJune 1)May 15 
United Verde Extension Mining Co__-.---~---- $1 |June 30|June 4* | Brazilian Traction, Lig at me Power Co.......-- $50c |July 10)May 31 
Utah Power & Light Co. $7 preferred invdcoate 87 ae July i1jJune 1 Brewer (C. , ees (month | eee $1 |May 25|May 20 
ne i eccbhoacnss +cneoeouke 75c July ljJune 1 Bright (T. G.) & , Ltd. (quarterly) --------- 7%c |June 15|May 29 
Victor-Monaghan (quar.)......-.-.---------- $1 June 1/May 20 6% preferred (quarentty weeecnccececeeenne 3 June 15|May 29 
7% preferred (quarterly) ....-.------------ $1 July 1\June 21 Bristol-Myers Co. (quar.)-------------------- June 1/May 14 
Vikin Pump (opel) Te Ghuksnaakeenebiessae 25c |June 15|June BRR R no oe nnn co cme ee eweeseesecncosces 10c jJune 1/May 14 
Ce tee cae ebawean oun 60c |June 15|June 1 British American Oil Co., Ltd (quar.)-.-.---- t25c |July 2/June 16 
Wie Detinuing | “eit epee $3 |June 21|June 10 Brooklyn Edison Co. (quar.).-----.--------.- $2 |May 29|May 7 
We Sen dondcnugotegassesedess 75c |May 28|/May 15 Brooklyn Union Gas Co---..----------------- 40c jJuly I{June 1 
West Coast Life Insurance Co. (San Francisco) - - 50c |July 1|June 10 Brown Fence & Wire Co., $1 par..----------- 15c {May 31|/May 15] 
West Jersey & Seashore RR., 6% spec. gtd- ---- $1% |June 1|/May 15 Old class B.....-.----------------------- 30c |May 31/May 15 
Wisconsin Public Service 7% pref.-..---.----- +3157 June 19/May 29 Brown Shoe Co. common (quar.)- -..---------- 75c jJune 1/May 20 
6%% preferred {AAR Pst PEAPEEREI OSS, 131% June 19/May 29 Bruce (E. L.) Co., old and new 7% pref... --- $344 |June 1)/May 15 
| Ge eys $1% |June 19}/May 29 ts $344 preferred.....--..---.---------- | $188 June 1)May 15 
Were fa, i pel Ge HQ Hams IRIN 2¢ | vepprempecegues ons soca 9? 
a cee a err | itl Bs eieRes reaiigiatiniat 
Woolworth (¥. W7) © Cos 0. Lad. ay pase ines puee overs perio Bekitalaitw) fT.” 
mer. dep. rec. for 6% pref. reg_--..--------- 3 J uc 6 Line Co. common-..--..-.-------- 
Yellow Truck & Coach Mie. Ce ore? (quar.)-_.- sit py oer 7 Bullock's, ' Tne. -------- L canaee ede led deciettettetetated sc Sune st May it 
- - ulolo Go ( ” phegere 
Below we give the dividends announced in previous weeks | Bunker Hill & 8 van Min’ g & Conc., new (qu.) 37 ie en 10 May 73 
and not yet paid. The list does not include dividends an- | Bees ores. ae Pte dne OO wee r222 os frome peer 3 
nounced this week, these being given in the preceding table. | Butler Bros. (quar.)......-...2222222-2=22=2-] | _15e Sune iiney 34 
pee ee ee Veto iene) - I 3 2 ane widens T 
sane it Comaat Per When | Holders Cable & Wireless (H ida ng), Ltd. a cae LSM . P bor 4 . 
pany Share | Payable|of Record p~yoa er aa ony 54% preferred...| 54% |June 3/Apr. 20 
yong Boe gh Inc. ase tapeehetteta seenes ase 4 mY Mey is 15 Calamba Sonor Esteves tan (qin Jececcs se ceeedus 40c jJuly 1jJune 15 
‘Addressograph- Multigraph Sete. Geane3 222) a ee eee SET We a eeesnaqonocesnossesoresee one ieee = iipaee 1 
Agnew-Sur ane Shoe tores preference. -_____-- 134% |July 2|\June 16 | California Art Tile Gorp.. $1% preferred.....-| +50c [June _1|May 23 
ar y fa o., common. ...------------ 40c |June 16/June 1 Jampbell, Wyant & Cannon Seaniey (quar.)_- 25c |May 29)|May 
All the ‘ ag oa 22 ------------------- $1% |June 1)/May 15 Comins (000, (C080 ;).. . << cdwoctssceuccstcen 10c |June 1|/May 3 
—_ east : OO (GQUAP.) 2 « ccnccccccccccccaces 25c |June 5/May 20 Canada Cement Co., pref. (quar.)..--------- $$1 |June 21)May 31 
Allied Products, laws A (quar) .....2222222.. 4314 [June 15/May 28 | Canada Malting Co. (quar.)-—-------------— ses Be ne 
A 5 IER Or ee a , 
Allied Stores Cor... 5% pref. (quar.)....----- $1 |July 1|June 21 Canada Wire & ¢ Gable, Te Os 4% ou pret. “Ginitial) -27- $2 ioe 18 May 3t 
uminium, a6. aeee--~---------- =---- 133 June 1 afer 15 Canadian Foreign Investment (quar.)----- peered ; July 1 May 15 
Aluminum. so = 8 eee Be [June goldune 18 | 8% preticred (Guar j-2o222=2222o2222 7 $95 |July 1 May ig 
50c |Sept 30/Sept 15 Ca n Oil , Ltd. 8% preferred (quar.)-- #33 July 1June 19 
50c |Dec 31/Dec. 15 Canfield "Oil Vo YON Bee eee $1 |June 30 June 21 
$1 June 30/June 15 7% preferred ES ESSE PDN eee $1% |June 30 June 21 
5m Ccclerred taear’’ 1 Sept. 30|Sept. 15 Caribbean Syndicate, Ltd., common. ---.--.-.-.. 50c |June 7 May 14 
PR ban ay Losth Fe $1 Dec. 3}|/Dec. 15 Optional div. of 4 sh. ot eon. a. or cash. 
American Arch Oo ther Co.. 6% beef. eur nn =) ee eee | Se i ee B-- 22022 5------2-~ Whe [rune | Mer 16 
a | ey ‘aod wid ¢ To _—. )- 8 Fe] chal : Sune i? Carter CW ie, eles, Co (gaat Joo $157 wn 15 je th 
Anstian Business Shares (quar. seen ae 2¢ June 1 May 15 Se aes aihiebhinaitds ys nay Be 19 
ee ee c |June ay 15 Cc " ca aye 
Americait Capital Corp: $514 pref. Gaver.) -—2-2 1 |Jume 1/May 15, Carawises RE Go bo late nd prof. (ecaj.. $s [May 22 May (7 
Ameri can Onicle Oo. (quet.)..--------2222... $1 |June 15|Juns | Oe eet WA tt naan teen $1% vp 38 ped 3 
mete ghotintine ceenveraonenseesooy $1 |June 15\June 1 Co NS Seemann 
American Electric Securi % Corp; pref. (quar.}] 7x40 |June 1|/May 20* “7% cum. prior preferred ( aah $1% |July 1/June 15 
«1% ase une ay % st partic. preferred (s.-a.)-------- une une 
7% preferred aed Peicancndanincaes $1 Sept. 1)Aug. Central Arkansas Pubite Serv. Corp, pref. (qu )} 1 3 June 3 May 136 
pus. 8. re — RF ot we woe eee e--------- $1 Dec. 1|Nov. 25 Central Illinois Light Co., 44% pD quar.).. 31138 July 1/June 19 
aes Gee a Hoe i tases. 7. a je uk Mey 4 Central 3 Public is teas Kiel dhcnaataab teal {#! June 15)May 20 
spate geeen cao pref. (quar )22227 7c |June 'ilMay 18 | Conteal Massuchusctia Light & Power (quar).-| "Bde [May SilApr. 18 
‘preferred ( ‘ (quar.) Jaiquoerencaasoanannets 62 %ec — : wey 4 Central Mississippi Valley Electric Property— asi 
American 1 ome ucts Co. (monthly)..-----| 20¢ |June 1 May +e oo Pe be Co SMU EEE -ewenewnosesanence $136 apne Line” 1s 
merican Investment Co. of Ill., common-.-_---_- 40c |June 1|/May 10 Centrifugal Pipe Gap. G ite at Pr” pa 1 “ A ay ae 1 
Prete are Machinery Co. (quar.) naieete 20c |June 1}/May 20 uarterly.......-.-.-- ~ ETO TEER: 1 0c Ror. 16 Aus. 4 
Braferrog (auartalpyn croc ooo 736 [game I|May 21 | Century Hibbon Wills’ 7% preferred uarteriy)] $1¥ June 1/May 20 
lll Ae reeled teeta dedied mpion ejooce 
1% on Yn oa oor 7% pref. (quar.)-- He —— 13 —_ f Chartered investor, dnc. $5 5 pref. i ee 312 A iMag 7 
rea DTT) bacccaocesesaccess . x cago Corp., $3 pref. (quar.)....---------- 
ai, Broterrest (quarterly) ———7=—222-2222o oo 1% |Dec. 15|Dec. 5 | Chicago District Electric "Generating Wael cr ee ee 
6% 2nd preferred... MS Snwowwccncen=| VP Ie Eee” | (eens rweree = 0236 prone _littes 18 
American Steel Foundries------.----.--22.--- soe |June 30|Jane 15” | Chicago Mal Gate ae... - aie ie eee 
rR. ered pes appa boncwn nan geemenoseces $1% |June 30/June 15 Chicago Rivet & Machine (new) -.------------- rfid June 15)May 25 
ermos “ a pref. (quar.)_.--| 87\%ec |July 1|June 20 Chi e Salow Cab (quar.) 50c |J M ¥ 
American Fe Nepe Co. 5% pref. (semi-annual)-_-| 124%c |July 1|/May 29 Ohile Gop v Pt SR te DIT Te 50c May 2+ May 1 
Ames WuerWotsetiee Sie coa-| ak Pass aNMee WP | Sima e, Baste cas taneee Tact | sit Heme IR 
‘Aaericen Winn. & Smelting Sete site (aime 13s ncinna’ ew Orleans supe Pacific pf. fqu. - $1% |June 1/May 15 
Amoskeag 6 Oo. preferred (semi-ann.)_.....-.--. $2%¢ |July 2/June 3 eo tane ~ a ‘. ame =— 3% ee, tee 28 
conda Wire able Co.........----..--- $1 |June 21/May 21 City Ice & Fuel Oo ue... ..caduatsabiless 50c |June 30|J ay 
— National Corp., Ltd. (semi-ann.)------ $1 |June 1|/May 20 Preferred ( (quar  cceniinameeds Leads iis $1% (woe OlMac 38 
3 pe none en a-- 22 - == 3-2 2+ + - =e. $1 [June 1|/May 20 City of N I Wiser Go. 6% peat. Cause) 
5 hen eth eee y ew Castle Water Co., 6% pref. (quar.)} $1 June 1)May 20 
hon-resident Bony Ad deducted from Clarke yon ant 00. ENF Jocwscosésbushstic sige June 1 May 27 
Anglo-Huronlan. Ltd -----.-.------------- 20c |June 1|May 15 | Cleveland Electric liluminating (quar)-—-----|_ °50e |July 1|June 10 
cee ae ta Del. an Mg wore enn ----------- 50c |June 1/May 21 Preferred (quar.).....-------------------- $1.125 |July 1{/June 18 
sees = ), pref. (quar.)--.------.- $1% |July 1|June 10 | Cleveland & Pittsburgh RR. Co. gtd. (quar.)--| 873c |June 1 May 10 
on alee AN wn nn ener n ee ----------- 20c |June 15|May 25 Guaranteed (quar.).-.-.------------ -| 8744¢ |Sept. 1/N 4 10 
Rte Pref St Ricbioriaessesbenes $1is [July 1/June Guauussel dame 5c. ................. cane 87i¢e |Dec. 1\May 1 
iaeeeeee Seuse.).. cenecnecececeesee 14 July 1/Juae 10 Special guaranteed (quar.)....--.-..2.-..-.| June 1lAue. 10 
Arro Arrow Hart & Heseman Kiec. Go.,634 pf. @u)| sive [July Ty 2° pe 5 etamen apap eer Bee [feet liNvov. 19 
Art Siete orp. preferred - -.-..--_----------- $1% |June 1|May is | Coca-Cola Co. (quar.).-.---------.....222222 Boe |Suiy tigame is 
or oO. (quar.)-_-__- weecnwense- 20c |June 22/June 11 Class A (semi-annual) -.------------------- $1% |July 1 June 12 
eee mend De 7 Goods orp., 6% 1t pref...... $135 June 1|May 7 Coca-Cola International (quar.)------------- $3155 July J 12 
Atienal Rofini yon 2-2-2 ------------------ 1 June 1)May 7 Class A (semi-annual) _........----------- $3 Suly 1 jens 12 
Atlantic Refining Co, (ait )-2°222222202222, zoe |June 1/May 21 | Colgate-Palmolive-Peot Co. (Guat) ----2-2-7-| 1gige [June [May 
yr 4 6° gent eseemitesieaeetetete RPE -<sesapeersosoncsososs sone lane, alae ae 
are Radio Show, Inc. (quar.)......... ope [guns tomas 28 Collective Trading, Inc., class A-- rrnmipqocensis She any, PLatey 1s 
preferred (quartetly)-...----~222222222 15 [June 1|May 15 a... a ee 
SY Rape ee aeee 25c ‘June 1'May 14* SCGRTCEG (GUGM .) <5 un... ee ccceresassecue s1%z June 1'May 19 











































































































3442 Financial Chronicle May 22, 1937 
Per | When | Holders Per | When | Holders 

Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 

Columbia Broadcasting A & B_..------------- 80c |June 11/May 22 Farmers & Traders Life Insurance (N. Y.) ----| $234 |July 1/June 10 
Columbia Pictures Corp. common (quarterly)--| 25c |June 21 co | ed Se eeenaeaneenenenl ae Oct. 1)/Sept. 10 
Columbian Carbon Co. (quar.)...------------ $1 |June 10 May 17 ot eee ce A RED eA REE July ijJune 10 
Ne sant Atlante GRE 50c |June 10 May 17 IT oo oan ita eat cenekeaeneneee Oct. 1/Sept. 10 
Commercial National Bank & Trust (qu.)----- $2 |July 1)Mar. 12 Faultioes eee? OG, (6088). ccanadesesocces July ijJune 15 

Commonwealth Utilities Corp.. 644% ds C(qu.)| $1% |June 1 ae * 30 Federal ~ apne (Jersey City) (quar.)..----- 30¢ July ijJune 1 

Compania Swift Internacional (quar.)--------- 50c {June 1|May 15 QUBTUEELY oo noon me nena nant 35¢ jOct. 1/Sept. 20, 
Compo Shoe Machinery Corp..-...----------- 25c |June 15|June 5 Federal ti sit & Traction pref. (quar.)-..------ 3 June 1|May 17 
Compressed indusortal ( Gems eee 50c |June 15'May 31 Federal 3 ning & Smelting pref. (quar.).------ 1 June 15|June 1 
Confederation Life Assoc. (ont. ) yo me 1 |June 30|Sept. 25 I oo oak eek ee eeepaseuenn 50c [June 21/June 10 
Quarterly TE aaiinianenuinlit 1 |Sept. 30|/Dec. 24 Ferry-Hawley Co., preferred ( (quar. _ NNR: $144 |June 15/June 1 
ie aaa ai aaa aa ne tReet ae 1 |Dec. 31)/Mar. 15 Common (increased, quarterly) ------------- 75c |June 15)June 1 
Congoleum-Nairn, Inc. (quar.)--.------------ 50c |June 15|June 1 Finance Co. of America (Balt. ), cl. A & B (qu.)| _15c |June 30/June 19 
Connecticut Light & Power Co., 5 % pref.---| $1% |June 1|May 15 7% preferred (quar.)...--.---------------- 43%c |June 30\June 19 
Connecticut Power Co. (quarterly)-..-------- 62%c |June 1)/May 15 Class A referred (quar uar.) Serdobenhenegetaeta ubagiec 8%c |June 30|June 19 
Connecticut River Power, 6% ; ete 3 June 1)May 15 Firestone Tire & Rub 6% pref. A (qu.)-| $134 |June 1 May 15 
Consolidated Cigar Corp. [ie hee (quar.)----- 1% |June 1 |May 15 First National Bank Jereey y Oity) quar.)..---- $1 |June 30/June 23 
Compencacas Diversified (quar) a First National Bank (N. Y.) (quar.)-.--------- $25 |July 1jJune 15 
oa24 pr referred (soml-annually) Seah aetaaddbhiaibe 37%e |June 15|May 31 First Security Corp. of Ogden Utaby, ser A (s-a)| 50c |June 15jJune 1 
idated Edison of N Y. (quar.).------- June 15|May 7 Fishman (Mi on a sepeuene 15c |June 1)/May 15 
Gonselidated Oil Corp., $5 cum. pref. (quar.)--| $1 |June 1)/May 15 544% P a tenes $2% |Sept. 1)/Aug. 20 
Consolidated Paper ST a conetieiedinnnier 25c |June 1|May 21 Fitz Simons & Connell Dredge & Dock. ------- 25c |June 1)/May 21 
Continental Assurance OS. (Chicago), (quar.)-- 50c |June 30/June 15 Florida Power Corp., 7% pref. A (quar.)------ $1% |June 1|/May 15 
Continental Casualty Co. (Chicago) ) (quar.)---| 30c |June 1|May 15 7% preferred (quarter a) Secale ar ic eelipdpaian ete 87 Ze June 1/May 15 
Cook Ps Paint & Varnish Co. (quar.) Deine 15c |June 1|May 21 Florsheim Shoe class A (quar.)..-...-------.-- July ijJune 15 
Se ee giaanaeaGen at 10c |June 1|/May 21 Class B (quar es eae 25c |July ljJune 15 

Preferred eee at tale an ies: pea tat ae $1 |June 1|May 21 Ford ‘Motor’ Co. of Ganada, A. & B. (quar.)----| %25c |June 19|May 29 
Copperweld Steel Co. (quar.)..-------------- 30c |May 31|May 15 Four Wheel Drive Auto Co. (irergular)-------- $4 |June 10)May 31 
Corrugated Paper Box Co., 7% pref (quar. Joona $1% |June 1{/May 15 Freeport Sulphur Co. common (quar.)--------- 25c |June 1|/May 15 
Cosmos Imperial Mills, 5% preferred (quar.) --| $14 |July 15|June 30 DE SED id sn eemeeeneneeessoute $1% jAug. 2)July 15 
ona Of Ameren (ORSP.)<...-2c0ceseccce 10c |June 30|June 10 Fuller Brush Co. 7% preferred (quar.)..------ 3 July ijJune 22 

6 preferred SD occinn nice went 87 34¢ June 1|May 10 7% preferred (quar.)_......--------------- 1 Oct. _1|Sept. 22 
orgie ea 25c |June 10|May 27 Gamewell C Co.., i cna wa wedineee $5 |May 25|May 20 
ii iis oo ean eainnall 25c |June 10!May 27 Gemmer Mfg Co., $3 preferred, sine hedhensdiaiintinnl $2 |May 24|May 17 
cunt Cork & Seal Co., Inc., common (quar.)-- 50c |June 7|May 21* | General f ~ Praes Cs CE ntmnksknan gan 75c jJune 1|/May 15 

Preferred (quarterly).---.-.-.--.---------- 56kc |June 15|May 28* | General Cigar Co., Inc., preferred (quartrly)--| $1% |Juo- 1|/May 22 
Crown Zellerbach Gare. $5 pref. (quar.).------- $1 June 1/May 13 General Finance Corp., 6% SEE. Wie Soceesnee 30c |May 25|May 20 
Crow’s Nest Pass. Coa] Co. ...........--.----- June 1)/May 7 Te nn eaneeeewe 1 |June 12)/May 13 
qeamiate Steel, preferred. hh Si eng epae 18134 June 30|June 16 NE No nt een nhbee Gee $1 Aug. 2)July 
Crum & Forster Co., preferred (quar.)--------- $2 |June 30|June 19 General Public Service Corp., $6 pref. (quar.)--| $1 Aug. 2/July 15 
Crum & Forster Insurance aeanes, pref. (quar.)} $134 |May 29|)May 19 $5 preferred (quarterly)-.-....--.------- $1 Aug. 2jJuly 15 

I a i od wcities 30c |May 29|May 19 Georgia RR. & Banking Co. (quar.)..-.-.-.--- $244 |July 15jJuly 1 
Cuban Tobacco 5% preferred_-_-------------- t$2% |June 30)June 18 Ce ee, OD nc cotcnedinwenees 50c |July i1jJune 20 
Cuneo Press, Inc., gee OS ES $1 June 15}June Globe Democratic Publishing Co., 7% pf. (qu.)| $1 4 June 1/May 20 
Curtis Publishing 7% preferred......--------- $1 July 1|May 29 Golden Cycle Corp. p. (quar. | epee aiatin asian ate June 10)May 31 

ushman’s Sons, Inc., 7% preferred_-.--------- 87%ec |June 1)/May 14 ER, Pn cn ccccdaaseatbeenee 50c |June 30|June 21 
Davenport Hosiery Mills......-..----------- 25c |July i1jJune 1 i eeeneeill $1 |June 30|/June 21 

7% preferred ( (quer 2 ht gee easy PS Rae $1 July iljJune 15 Goodyear Tire & Rubber Co.-.-..--.---..---- June 15)/May 1 
Dayton Power & Light Co., 414 To. pref. (quar.)! $1 June l1\iMay 20 Preferred (quar.) Sek nee eecamwe be eed $1% \June 15)May 15 
De Beers Consol. Mines, Ltd. (s.-a.)---------- 20% |June 30 -------- $7. 3nd pre Dll nanmanmlecddeviadseaanee $1 July 1j..------ 
Deere & Co., pref. (quar.)...-.--..---------- 35c |June 1 May 15 nn enn men eienird 25c June 1|May 15 

Dp iccbncauiandabimbeawaabesdéhude isl June 1 May 15 Grand Union Co., $3 preferred....-.---- 50c |June 1)/May 10 
Dentists ae Co. of N. Y. (quar.) June 1)May 20 Great Atlantic & Pacific ic Tea Co $1 June 1)May 14 
is oii Sept Aug. 20 ie ea er pen ree ae eats 2 June 1|May 14 

heey epee eet 5e |Dec. 1|Nov. 20 Preferred (quar.)..-.---------------------| $1% |Jume 1)/May 1 
lead (duarter!y) July iljJuy 1 Great Northern mn Paper Cbs CNS sons wineeace 25c |June 1}May 20 
Oct. 1/Oct. 1 a a is cee Pan 13c |June 1/May 20 
o] eemered ¢ Dec. 23 23 Greene R.R. Co (semi-annual)----- va aan $3 |June 19)June 11 
ted Bank July i1{/May 15 Gulf State Utilities Co. (quarterly) a acreieaeie nye $} June 15'May 28 
aS ins \% preferred (quarterly)--.--..--.------- 1 June 15 May 28 

Derby ¢ Oil & Refi ning p referred July 1jJune 15 Hackensack Water Co--......--------------- 25c |June 1|May 1 
Detroit Gasket Ly Mfg. preferred (quar.).------ June 1{/May 15 Preferred (quarterly) ....------------------ exe June 30 June 16 
Diamond Matc’ Sept. lj/Aug. 14 Hale Bros. Stores, Inc. CS .csamiinenoneee 2 June 1)/May 15 
Gl ne kas Dec. 1/Nov. 15 Halifax Fire Insurance Co. (M. 8S.) (s.-@.)------ 50c |July 2)June 1 

Common stk. div. of 4-50tbs of a sh. of Pan n.d acne nenaannee 40c |June 15/June 

Amer. Match Corp. for each sh. of Dia- (a eee SRE $1 7s June 1)May 14 
mond Match com. stk. ‘held. Payahie in Hameed Oil om mes A CON). «anawcedukoe 2 June 1i)/May 15 
three installments, the isu of 2-50ths; the i a a a cipahib earpateienicaia'al 12 bs $4 June 1/May 15 

2d & 3d of 1-50th each. Class DERIPDL 2 t. s '. dctemateciareeegacwall June 1/May 1 
Pref. stk. div. of }-00% of 0 ch. SESS ne ee en, oe 6 OE RR ERe eerie ise June 1|/May 15 

Match Corp. for each sh. of Diamond Hanna (M. A.) Co., common--.......------.-- June 30' June 

Match cout stocks k held. Preferred (quarterly)......---------------- $14 June 1)/May 15 

Preferred (semi-ann.)............- peer 75c |Sept. ljAug. 14 Hanes (P. i. } Knitting Co., A & B, (quar.)---- 1 June 1/May 20 

Pref DCTs a cpnaondsanaenecbacd 75c |Marl'38/Feb 15'38 Class A and B (e eR Res Ce ae PR 10c |June 1|/May 20 
| Se ca wadincnwencasdsdqadad $1 3 June 1/May 14 Harbison-Walker oS SE cs scoas-asipseiteisauae tei 50c |June 1/May 10 

this dsnicnegnanseenend June 1/May 14 REE GEE Doc ancconqsqseccecesesees $1% |July 20 July 
Dixie-Vortex Co. (quarterly) ........-....---- 37%e |July i|June Hawaiian y Be nm SEEN (monthly)_...--------- 20c |May 31\|May 25 
Class A (quarterly) ......--------.-----.-- 62%e |July 1|/June 10 Hawaiian Pineapple Co., Ltd-.-.-...----.---- 25c |May 24 May 1 
per Co. (quarterly) .......-..-.-.- June 1lj...---.-- Hazel-Atias Glass Co, (quarterly) .......-.-.-- $1 zi July 1 June 17 
pb etebeoardoncecanenenecasecose ane i, Biccaocece Hecla Mining Co..............---.---------- 2 une 15 May 15 
DURieht thd Chenenenennean Tekan MR, Dlscsecee= Hein-Werner Motor Parts Corp. (quar.)-- 15c |June 25 June 15 
Dome Mines, Di, GOED ca cccsecccncncesasa 50c |July 20|June 30 Heyden Chemical Coeep CN A ie PS a oa 50c |Jume 1 May 20 

CE nati eccadtndeshenaacnacgn es one $2 |July 20)June 30 Hep wood- Welsetield. % pref. B (quar.)_-.---- 3lc |June 1 May 22 
Dominion & Anglo iaveptmags Corp., 5% pref.-| $244 |Jume 1)May 15 Bipperd. a. Bartiett & Co. “mthly) iets 20c |May 28 May 18 
Dominion Coal Co., 6% pref. (quar.).-.------ 3 July 2/June 15 Ne ee eee been 20c June 25 June 15 
Duro-Test Corp. (quar.)_.....-------------- 10c |June 15|June 1 Hires “Ohas. E.) Co. class A common (quar.)..- 50c jJune 1 May 15 
Barty & Daniel Co. ...........-....---.----- $2 |May 25/May 12 Hobart Mfg. Co.. class A (quar.)....-....-.-- 37 pe |5 June 1 May 18 

1-10 of a sh. of com. or cash. Option EE (90s 5. cp bnkeeedbhbenecenccuscnes June 1 May 15 

ust be exercised by May Holt (Henry) Inc., partici peting , Teepe re 10c jJune 1 May 1l 

Eagtorn Shore ee Co. $634 pf. (qu.) $156 June i May 10 Hemestake Mining (monthly)----.-.---- ob aed $3 Mey 35 Mey 28 
une ee Me ccctdcagaserinesmeebanoreoconsees a 

Eastern Utilities Assoc. (quarterly) 50c |Aug. 16/Aug. 6 Hoover & Allison b%o are yo | aE $1% |June 1/May 15 

juarter! 50c |Nov. 15|Nov. © Horn & H Y.) $5 pref. (qu.)----| $1 June 1/May 12 

Eastman $2 jJuly IljJ 5 Hotel Barbizon, ee ab tr. ctfs. (quar.).....- 2 |Aug. 5\July 24 

Preferred (quar $1 July ijJune 5 Voting trust certificates (quarterly) --..----- 2 |Nov. 5/Oct. 25 
East St. Louis & I: Interurban Water Co., 7% pref. 1 June 1{May 20 Household i Finance Corp. (quar.)..----------- 1 |Julvy 15jJune 30° 

6% poten Siac ckiccasasodbaaedieain $1 June l1j/May 20 Preferred (guar a aa a cdl $1 July 15jJune 30* 
Eddy CL Cecdt ian hkennneeneasaaeccca 60c |May 28/May 1 Huntington Water Gass: 7% pref. (quar.)...-- $1% |June 1/May 20 
El Dorado Oil Works (quar.).......---------- 40c |May 31|May 20 1401 ; eee (quarterly) .....--.~--...-.-- $1 June 1|/May 20 
Electric Power Associates-.........---------- 15c |June 1/May 2 Mines Corp. (quar.)...------ 5e |June 10/J 
Re St aaeeneee sie Gone iny 73 ilinos Zine Oo. : : Se en 35¢ [July “sisune 30. 

naman eciaail une a m e ce) uar.)..-- une 

vr yy reve of 4 of TP idoote oe sh. common d ly a pte Pa * pecerente ett Bi pang } Sept. 30 

URE ORAL ENE FORAGE an. 8 
a Corp. (quarterly)....-..----..---- 40c |June 15|May 14 Imperial Oil. ria Ol, BAe, MNOS .ccccccccecoees f, 25c jJune 1|/May 14 
eee per spamgeeresianeabe tre 1c [June temas os | Indico e becurity Corp. 8% prefered (Guar -- a7 ihe [July ildune 18 

Dei teda artless sad ahanchin tobiteiile wm mubsiel une a na t uar.)...| < c y une 
cei Watch PS eee Tey 50c |June 15 ‘Suns 6% preferred (quarterly) .........- . ecdnnell 37Ke |Oct. 1)/Sept.15 
Electric ge. (Del, ) 7% pref. A (qur.)---}| $1 July 15|June 30 DTT. co onkiwcacmacinadbeosonened 1 |June 1/May 10 
” preferred B (quarterly) ieee cman bine thin asin de 1% |July 15/June 30 I GE. cannangdsnatenccucadhacell 1 |June 1/May 14 
Electric Co. (Texas), $6 pref. (quar.)-- 1 July 15/June 30 6 kd eee eames 50c |June 1)/May 14 

El Paso Natural se 8. (UNE) own ncacsasaats 40c |July i1|June 18 Insuranshares Certificates----..".-.--.-------- 10c |June 26)June 

Preferred ( (quar hth hceebamionanendend ead $1% |June 1/May 21 {nternational Harvester saad (quar.)--..-- $13 |June lj/May 5 
Ely & Walker Dry asks Co. (quar.).--.-.-..- 25c |June 1|/May 20 International Mining. .......---------.----- 15c |June 21|/May 29 

lst preferred (semi-ann.)_.....-...-------- $3 4 July 15\July 3 International Nickel Co. of Canada-..-.-....--.- 150c |June 30jJune 1 

d preferred (semi-ann.)__-.....-.-------.- July 15\July 3 International Petroleum Co. (s.-a.)..--------- 75c |June 1)/May 21 
Empire & Bay State Teleg. Co., 4% guaranteed. $1 June 1/May 21 Special disbursement. --.......------------ 50c |June 1)May 21 
a <7 Capital Corp., class A (quar.)..-.....- 1 May 31|May 15 International Power Securities Corp., $6 poe t$3 |June 15/June 1 

i 16 obhehd eed eeeegnenan 5c |May 31|/May 15 International Safety Razor, class A (quar.)..-- 60c |June 1|/May 21 
Em um Capwell Corp., 7% pref. (s.-a.) -.-- 37 Sept. 23 Sept. 11 Interstate Home Equipment Co., Inc. (quar.)--| lle |June 15)May 15 

4 cumul. preferred A (quarterly)...---- Ye |July l1jJune 22 Intertype Corp. common........----------- 30c |June 1)/May 15 

4 cumul. preferred A quarterly reese 56\%c |Oct. 1/Sept. 21 lst preferred (quarterl4).......----------- $2 |July i1jJune 15 

4% a referred A (quarterl - as, ein hd 56%c |Jan. 2/Dec. 23 2d referred pomi-enn.) naar RES esa ede $3 jJuly i1jJune 15 
Emsco Derrick dg ~~ ym Co. (quar.)....-- 2 May 25|May 11 Iron fg. Co. (quar.)..-..---------- 30c |June 1)/May 10 
Equity Corp., pref. loner ER 75c |June 1|May 17 uarterly Deiat h Mobs andmestineeawaeonene 30c |Sept. 1)Aug. 
Erie & Pittsburgh R R. Co. +. 7% etd. (quar.) ..._| 87c |June 10/May 31 | _ Quarterly ..-...--.---..------.-.--.----- 30c |Dec. 1/Nov. 10 

guaranteed (q aes Muisiekckawvenssannes 87}$c |Sept. 10] Aug. 31 Bessemer ae & Lt. Uk Pf. (qu.)} $134 |June 1/May 1 

7% guaranteed q . 2 2a 87%c |Dec. 10|Nov. 30 Jantzen Knitt: ills , preferred (quar.)------ $1% |June 1)/May 25 

teed betterment (quar.)-..........-- June 1/Mar. 31 = B.) Co. (quar DP ieee rete 37 Ke June 1|/May 15 

perenne nan | oo a . eee wencccesocsed Bde Sept. 1) Aug. 31 ea, Co.. Ine. 6 quarteri "cetera wee — 3} zune ’ 
uaranteed betterment (quar.)-..-.-.-.---- ec. Ov. u o. (increased quar.) .-- une une 

Ever Ready Co. (Great. Brivain), Ltd., ord.stk.| 20% |June 4/...--.-- ept. pl pref. (quar > li bataked $1% |June 30/June 10 

DE cntdled nb asincivasnecnnadeene 10% |June 4|/.-..--- omas Co.— 

NES oii wie kg crinewnacsasdccaneant 5% \June 4|_.----- preferred (quar.)-.....--------- 1% |June 1j--...... 
Faber, Coe & Gregg, Inc. (quar.)--..--..----- 50c |June 1|/May 15 special preferred Tquar i atabidcbaseue 1% |Sept. 1/-------. 
Fairbanks Morse & Co. (quar.)..------------- 25c |June 1|/May 12 special eemerred Squse. lisieeenteadeniebitl 1% |Dec. 1).----..- 

PRs waoncccccosnncecesccenccoscneccoes 25c |June 1|May 12 | Kendall Co., preferred (quar.).---.---------- $144 |June 1/May 10 

Pref CGURIOND ons bn cnnencasecsncese $1 Fs] June 1|/May 12* participating vdividend) pencsnnene 89c |June 1/May 10 
Favardo & Se sa aS een June 1\/May 15 Kerr a hone ore ahi banbuae hao ates cited) 5c |June 18/June 3 

oN Corp. $5 pref. (quar.)--- 1 June 20\June 15 ton Products (4 (quar) ddeicuuctnededuaiel 313 June 15\June m | 
Ludacwounsaneiabaataend pt. ‘ oe ehianeaawannrieent e ay 
“Bb preferred fered (unr: Snecnnannneceesoseeenee 1 Dec. 17 ” Kicideb nd Lake ore Mining Cib.g AMM occewsene te June liMay 8 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name oy Company Share | Payable\jof Record 
a ee mk wie 25c |July 1l1jJune 21 National Life & Accident Insurnace (Tenn.)..-- 40c |June 1|May 20 
Kobacker Stores, Inc., common (quar.)..------ 50c |June 1)May 15 National Power & Light Co. common (quar.) - - 15c jJune 1/Apr. 26 
Preferred (quar. Pahhiweddwebenanieudededinde $1% |June 1|May 15 National Pressure Cooker Co.(extra)..--.----- 10c |June ay 15 
Pe i i has ois wi tani nig ake 30c |June 12)June 1 National Supply Co., preferred...-...-----.-- T$1% |July 1/June 10 
Kroger Grocery & Baking (quar.)........----- 40c |June 1|May 10 OO SEE Sh a ca ccuaeenedocseneecat 45c |June 15 May 29 
6% preferred cqune. Li itadwccdeividokdidcamad $1 July 1j|June 18 Nebraska Power Co. 6% pref. (quar.). -----.- $1 June 1 May 14 
re YW. 8 Se ee ae $1 Aug. 2/July 20 TE SD. cca nnooenaeunneene $1% |June 1;)May 14 
Lake of the Woods. Milling, Preferred....cecaccce $1 June 1\)May 15 Neiman (Marcus) ©o. 7% pref. (quar.)-------- , i ee ere | eee 
Lake Shore Mines, Ltd. (quar.)...........---- $1 |June 15'June 1 New Bedford Cordage Oo. .......-c<e<c-cccne 25c |Jume 1\|May 12 
ERR oo Ot i 9 RET Seales $1 |June 15\June 1 eT eee anennie 25c |June 1)May 12 
Lake Superior District Power 7% pref. (quar.)--| $134 |June 1)/May 15 7% poemred [ot). . ocdeceenhacueun $1% |June 1'May 12 
ae PTE (GUE, ) . nccnconccocsceccecsoace $1% |June 1/May 15 Newberry (J. J.) Co. (quar.).....------ 60c jJuly 1 June 16 
Lane Bryant, Inc. (resumed) 50c |May 27|May 24 5% referred (quarterly)..... .. $1% |June 1 May 17 
Landis Machine (quarterly) 25c j|Aug. 15'Aug. 5 New Jersey Zinc Co. (quarterly) 50c |June 10 May 20 
u ee Sea 25c | Nov. 15|Nov. a nn ne anak enmeainea 50c |Junmne 1 May 7 
& preferred (quarterly)... .. ..cncccceccee 1% |June 15\June 5 New York & Harlem RR. Co. (s.-a.).-------- $2% |July 1June 15 
7% ele (quarterly) Ser at aot end aimee Gane 1% |Sept. 15|Sept. 5 ee te -ee,) .. . . wo neanesecesaanee $253 July 1 June 15 
7% preferred (quarter y) Ritckiennseawdswes 1% Dec. 15|/Dec. 5 New York & Queens Light & Power_.--...--..-- $2 |June 14 May 25 
Lanston Monotype Machine--.-_.....-.....---- $1 |May 31|May 21 PE SPN). nn co eccccecancasseuns $14 |June 1)May 25 
Laura Secord Candy Shops conae-) batenbsadons 75¢c |June 1)May 15 New York Stocks, Inc.— 
SeGte a OO... GES DE. CROEP oo ccccccocuccee 62K%e |July Il1jJune 15 Agricultural industry series_.-.....-.------- 30c |May 22 May 14 
Lehigh Coal’ & Navigation (semi-annual) ------ 15¢ |Mav 29/Apr. 30 Alcohol and distillery industry series. .-...-- 20c |May 22 May 14 
Lehn & Fink Products Corp., common (s.-a.)--| 624c |June 14)May 28 Automobile industry series_.-......---.---- 15c |May 22 May 24 
Leonard Custom Tailors Co. (extra)....-...--- 10c |May 27|May 20 Aviation industry earies (OO aaa 10c |May 22 May 14 
Dt Med. 6 at eedl  sbeneanbbeeueeaneee 5c |June 10j/June 3 Se en oo ae nernahenemnane 22c |May 22 May 14 
Le Tourneau, Inc. (quar.)......------------- 25c |June 1|May 15 Building supply industry series........--.--- 1 May 22 May 14 
DT aed eneeendbdadeenaganbusenta 25c |Sert. 1)Aug. 15 Business equipment industry series......-.-- 23c |May 22 May is 
uarteriy 2 RG SES ree 25c |Dec. 1)Nov 15 Chemical industry series. .........-..----0<- 10c |May 22\May 1 
Lexington Water Co., 7% pref. (quar.)..-.---- $1% |June 1})/May 20 Electrical equipment industry series. ....-.-.- 10¢ |May 22 May 4 
Libbey-Owens-Ford Glass ( CR nckaddétuwes 75c |June 15|May 28 Government bond series (initial) ......----- 5c |May 22 May 1 
Life Savers Corp. “Aquat ieee necadanentd 40c |June 1)/May 1 BE ES a. 15c |May 22 May 14 
Liggett & Myers » bh Oo. (QUSP.).<decccee 1 |June 1)/May 18 Insurance stock series. ~.--.--- 10c |May 22 May 14 
—S yo are ee eee 1 jJune 1/May 18 Machinery industry series 22c |May 22 May 14 
Lincoln National Life Insurance Co. (qu.)----- 30c j|Aug. 2)July 27 Merchandising series_-_.-.-.----- 25c |May 22 May 14 
Ee a5 tne cceddedeedebeneteceem 30c |Nov. 1/Oct. 26 FE a PETS 25c |May 22 May 14 
ES Ee 35c |June 15/June 1, Ci in... ccecemeaschesenwne e: 35c |May 22 May 14 
Liacoln Stores, Inc. (quarterly)......---.-.-- 25c |June 1|/May 24 BRatiroed series (initial). .........-.--<cccece 15c |May 22 May 14 
PEE (RTO) on cccccccacaccccedcsce $1% |June 1|/May 24 Railroad equipment industry (initial).....-- 25c |May 22 May 14 
CE Ce TE F.C crccccannetutedsatcun 50c |June 1/May 15 Steel industry series oo (iat LEER CEILS: 20c |May 22 May 14 
pe Eee $1% |July l/June 15 Tobacco industry series_~-...--.-.-.---.-.-. 10c |May 22\May 14 
Little Miami RR. 8 al guaranteed (quar.)-_- 50c |June 10)May 2€ New York Telephone © ce 64% pref. (quar.)--_-| $1% |July 15'June 19 
Special guaran tt cucddunoucessaee 50c |Sept. 10) Aug. 25 Niagara Falls Smelting & Refining Corp.-.----- 25c |June 30 June 15 
Special pusranseed (quar. catwecaccGuebahen 50c |Dec. 10) Nov. 26 Nineteen Hundred Corp., class A (quar.)_..--- 50c |Aug. 15'July 31 
Original Ne ein Re cntnin wateee Gamannee 1.10 |June 10)/May 25 7% ie agi ee ee a 50c |Nov. 15|Nov. 1 
ca candsweuneewene 110 t.10|Aug. 25 Norfolk & Western Ry. Co. (quarterly)_.....-- $2 June 19 May 29 
NE Sg os me esac a 1 10 |Dec. 10|Nov. 26 North American Edigen Co.. pref. (quar.)_..-- $1 June 1|May 15 
Loblaw Groceterias Co., Ltd., A. & B..-.....-- 25c ‘June 1|/May 10 North Central Ry. Co. (s.-a.)-...--..-.......- July 15 June 30 
Ce Is on cadddcccusccdoutccase tee June 1|May 10 North Central Texas Oil Co., % 9 (interim) -.-- 15¢ |July 1'June 10 
Lockhart Power Co., 7% pref. (8.-a@.)---------- Sept. 30)Sept. 25 North Pennsylvania RR. (quar.) semaine tnd et $1 |May 25 May 17 
Lock Joint Pipe Co. (monthly)...------------ 75c May 31|May 21 DIGGin MONEE IOMINEEED. ....-.~ocecsceecccess 25c |June 10 May 28 
75c June 30\June 19 Northeastern Water A Electric (quar.)......-.. $1 |June 1 May 10 
75e July 3liJuly 21 Northern Canada Mining..--.-.-..-.-..-.-.-- t2c |June 1May 8 
75c Aug 3ljAug 21 Northern Oklahoma Gas Co. 6% pref. (qu.)---| $1 June 1 May 17 
75c Sept.30)Sept. 20 SS. oman ehenenge need $1 Foot. 1)Aug. 17 
75e Oct. 30/Oct. 20 % preferred (quart.)....--------.---2----- $1 1|Nov. 16 
75c Nov. 30|Nov.20 | Northern Pipe Line Co...---.----.------.--- 40e |June 1 May 12 
75¢ Dec. 31)Dec. 20 Northern RR. Co. of N. J., 4% pref. (quar.)-_--. $1 |June 1 May 22 
2 |July il1jJune 28 4% preferred (quarterly) ................<- $1 |Sept. 1 Aug. 21 
ee OE) cence weed easubetee 2 |Oct. 1/Sept. 28 4% preferred (quarterly) -................- $1 |Dec. 1 Nov. 20 
8% ererres | 5 ee 2 |Jan. 3)/Dec. 31 Northwest Public Service, $7 pref..-....----.- {31% June 1 May 20 
Loose- Wiles Biscuit Co., 5% preferred (quar.)- $16 July l1jJune 18* te ith eee A ER ne Na An: | T$1% |June 1/May 20 
Lore & Tavicr. tet pref. (quar.).....-.-<<<ese $1 June 1|May 17 Nova Scotia Light & Power Co., 6% pref. (qu.)-| $1 June 1)May 15 
Ludlow Manufacturing Associates..........-- $2 |\June 1/May 8 Nunn-Bush Shoe Co., 7% pref. (quar.) -- ---- SiMe Waly Blic<-<<nce 
Lunkenheimer Co., preferred deuensaslys Seeks s $1% |July§ IjJune 22 7% % 34 preterred (quar.) ..........<-..02- 31 2 MUEY Gilianennceo 
Pre‘erred (quar  Ppatpect tnt: rotate pina. 3133 Oct. 1)Sept. 21 Ogilvie Flour Mills, pref. (quar.)...---------- $1% |June 1'May 21 
..... €.  ) aS ea $1 Jan. 1/Dec. 2! ee i da eeebeeenneoaene 50c |June 15 May 14 
Mabbett (G.) & Sons, 7% ist & 2d pref. (quar.)-| $1% |July l1/June 19 PEE, (OURO) «. 6a ow om co cescsucsncese 31% June 15 June 1 
Macy (Rh. H.) & Co. (quarterig.. .....ccccces 50c |June 1l|/May 7 Ohio Power Co., 6% ae, |} ae $1 June li\May 7 
—— (1.) & Co., 6% preferred (quar.).----- 3 4g |Aug. 15)Aug. 5 Ohio Public Service Co., 7% — (monthly).--|/58 1-3c |June 1/May 15 
preferred (quar. lp ecwivdnd soak Geeeeed 1% |Nov. 15)Nov. 5 6% preferred (monthly) Ds heen ebawemenha G 50c |June 1’ May 15 
ata an .........--...----- 25¢c |June 1|May 11 5% preferred (monthly) ..----.-------.---- 412-3c |June 1 May 15 
Manischewitz (B.) Co., common.-.-.---------- $1 |May 25)May 14 Ohio Water Service Co., class A (increased) .--- 60c |June 30 June 15 
Marcoui s Wireiess Teleg., Ltd., , ordinary cexewe TUS leahocsetakrenss Olympic Forest Products Co., $8 preferred. --- +$2 |June 1/May 25 
Marsh (M.) & Sons (quarterly)...------------ 40c |July ij/June 19 Omnibus Corp.,  Drepetted (quar. a consterayea tons in ete $2 |July l1/June 15 
Massachusetts Fire & Marine Insurance Co- --- $5 |June 15\June 1 Ontario & Quebec Ry. (semi-ann,)_...--..---- $3 |June l/May 1 
May Dens. Stores Oo. (QUA .) cccceccccccsese 75c |June 1)/May 17 Debenture (semi- annual) -—-_-.---------.-- 2%% |June 1)May 1 
ee eee ee 75c |Sept. l)Aug. 16 Oxford Paper Co. $6 preferred. ...-.-..-..---- t$2 |June 1/May 15 
May Hosiery Mills Co., class A (quar.)......- 50c |June 1 May 19 Se See. BOW LOUEE,) . .cccncacecenccece Glee 12086 Tinone<s~ 
Se: SE ons Keech coneaneedswacedun 25c |June 1;May 19 Paauhau Sugar Plantation Co. (monthly) ------ 10c |June 5 May 15 
EE SE nce nainah eawedawhhee $1 |June 1;May 19 Pacific Finance Co. of California (quar.)--.--.- 45c |July 1/June 15 
MMeCiatcny Newspapers, 7% pref. (quar.)...-- 43%c |May 31/May 31 5% preferred (quarterly)... ..ccccceccacccs $1% |Aug. 2 July 15 
Toe BOGETOG TMRTOIIID). cnccnccccccsccscs 43%c |Aug. 31/Aug. 31 Preferred . oS eee es 20c |Aug. 2 July 15 
7% roeres lopereasiy) ee 43%c |Nov. 30/Nov. 30 pS gO ea 16%c |Aug. 2)July 15 
McColl Frontenac Oil Co. (quar.)_.-....------ tl June 15 May 15 Pacific Truck Service, Inc. (Calif.), 7% pref.--| 1%4c |\July 1|June 30 
McIntyre Porcupine Mines (quar.)-.-...------ 50c |Jumne 1May 1 GD 2k, OO Dc cncucneneneeneseeseu 5 June 1/May 15 
McKenzie Red Lake Gold Mines, Ltd_.--...-- 2c 'June 15 June 1 Parker Rust-Proof Co., common (quar.)..---. 37 ic June 1/May 10 
PE incntpis ch dahenactinaeibnbeneteseee le |June 15 June 1 Common, no par, (quarterly) icin trite. ibis taco iat 2 | 3 re May 10 
McKesson & Robbins, Inc., preferred (quar.)-- 75¢e |June 15 May 29 Payable at such time as said stock is turned 
McKinley Mines me enah pam — eee 2c |June 1 May 15 in for exchange to $244 par common. 
McWilliams Dredging (quar.)-.-..--------..- June 1;May 20 PRONE GRIER.) 0450s cccceccccanscces 344% June 1/May 10 
Mead Corp. $5% Geoterted ' B GE sccncuncs $1% |June 1)/May 15 Parker-Wolverine (irregular) ........-...--- we Oc |June 1/May 15 
eens PE cccckvttuneandemngdonten $1% |June 1)/May 15 Patter-Sargent Co. (quar.)..-............... 25c |June 1)/May 15 
= Natural Gas Co., preferred (quarterly)| $13 |July 1jJune 19 Pender (David) Grocery Co., class A (quar.)...| 87\44c |June 1/May 20 
a i Se ticks <> tess eheneieehanest eau 25c |July IljJune 18 Penick & Ford, Ltd. (reduced)--........--..- 25c |June 15\June 1 
Re ES ee ee $1% |July§ IljJune 18 Peninsular Telephone (quar.).....-..-------- 40c |July ljJune 15 
Mergenthaler Linotype Co. (quar.)...---.---- 50c {June 15)May 19 CE. ost ccheddtncseednasensedcssues 40c |Oct. 1/Sept.15 
Metal Textile Corp. common...............<- 10c |June 1/May 20 7% peogeered Dt teunangeesdunne elena 1 Aug. 15\Aug. 5 
Participating preference (quar.).........-..- 81%e |June 1|/May 20 7% preferred jauar tt dentunekeatakoocucdsa 1 Nov. 15|Nov. 5 
Participating preference (partic. in com. div.) i0c Jun: l1)May 20 10 St Te... non cccagesecebguuce 1 Feb. 15|Feb. 5 
Metal & Thermit Corp., 7% preferred (quar .).. sl June 30jJune 21 Pennsylvania Gas & Electric class A (quar.)....| 37%c |June 1|/May 20 
Ee TOGE COE Wn 06 a cbc ecncsuasencecas 7 June 1/May 20 Oe EE CE). ann ccnenneeepeeedae vee 1% jJuly iljJune 19 
Michigan Steel Tube Prodacts RS ee 25c |June 10)/May 29 7 ey AOU). wo cen caaseceecacaees 1% |July l1jJune 19 
so gan eae Petroleum (interim)-.........- 50c |June 1/May 10 Pennsylvania State Water Corp. $7 pref (quar.) $1% June 1/May 2 
Midco Oil Corp., vot. tr. ctfs. (quar ).......- 25c |May 25)/May 15 Peoples Drug Stores (quar.)......---.------- 25c |July 1jJune 
Middlesex Water Co. (quar.)----------.------ 75c |June 1|/May 25 DE, SE 5 chong ccketscecnenenanne $1% |June 15\/June 1 
Midland Grocery Co., 6% pref. (s.-a.)_.------ $3 |July 1l1jJune 19 Petroleum Corp. of America._......-.----.-- 40c |May 29\May 12 
Midwest Oil Co. (semi-ann.)-.....--.....---- 50c |June 15)May 15 Pfeiffer Brewing Co. common-.--_-.-.....-----. 30c |May 25)May 1 
Mid-West Rubber Reclaiming Co., $4 pref. (qu.) $1 {June 1jApr. 20 Pfaudler 6% ee MEE Dascecdaadatdecka $1% |May 24'Ma: 2 
Milwaukee Gas +? ht, 7% pref. A (quar.)..--- $1% |jJune 1|/May 15 pe ee eee ea 45c |June 10/May 19 
Minneapolis Gas Light Co. (Del.)— Philadelphia Baltimore & Washi ee $1 June 30|/June 15 
6% preferred (quarterly)... ...--..----..- $1 June 1/May 20 Philadelphia Suburban Water pref. (quar.)----- $1 June 1/May 12* 
% preferred (quarterly) ................ $1 June 1|)/May 20 Phillips etroleum Co, (quar.)..-.---.----.-- 50c |June ljMay 7 
5% preferred ( vonhe Dias meoeneneee $1% |June 1/May 20 DL ates cnteh+ thank cnssccseebhconnn 25c |June li/May 7 
$5. 10 series preferr i a | eee $1.27}4|June 1|)/May 20 Puente Finance Corp., S%e pref. (quar.)-.---- 50c |July 10)June 30 
Minneapolis-Hloneywell emma’ Co.— 8% preferred (quarterl ivgccebeucendsenune Oct. 10/Sept. 30 
45 DOSTETOR BD (GUAP.) cn cccccncccccccncs $1 |June 1])/May 20 8% preferred (quarterly ngucaqulecshatcoee 50c |Jan. 10)/Dec. 
Monroe Chemical Co., soak a ve 87 fac July IljJune 15 Phoenix Hosiery Co. 7% preferred-.--.----.---- 87 4c |June’ 1|May 18 
BD SINE. a wacesunadceusccuececes 5 June 15)May 25 Pickle Crow Gold increased--.....-.....---.-- 1 June 30/June 15 
Montgomery (A. é. ee oS See 25c |June 30/June 15 Pillsbury Flour Mills Co- ........---...-.-.- 40c |May 26|May 11 
Moore (Wm. R.) Dry Goods (quar.).....----- 1 July ljJuly 1 eg Bessemer & Lake Erie RR. (s.-a.)-- 75c |Oct. 1/Sept.15 
ii dadiepeihbeeemenesoudecusdel 1 Oct. 1/Oct. 1 % preferred (semi-ann.)......-.-.-------- 3% |June 1)May 15 
Dias de caveats eam ansieeing a $14 |Jan. 2\Jan. 2 Pittsburg Ft. Wayne & Chicago Ry. Co. (qu.)-| $1% |July 1\June 10 
Morris Plan Insurance Society (quar.)_---..-- Eh 2 2 eee eee eee $1 . = t. 10 
Pl ++ tc<ethedenibhwbéeedocaaheocind 1 |Sept ljAug. 27 7% % preferred icc cacdacomnesscemeee 3} July 6jJuly 10 
DE. b0cds kadetbedine oushdmeabanae 1 |Dec. 1|Nov. 26 Pererre. (GGNr.). . - oc cc ccc ccceccess 1% |Oct. 5 t. 10 
Mountain Producers Corp. (semi-ann.)_.....-.- 30c |June 15|/May 15* Pittabbngh & Take St Mis ccannnnceseseune $2 |June 15|May 21 
Mount Diablo Oil Mining & Development--__-- lc |June 1)May 15 Pittsburgh Youngstown & Ashtabula Ry. Co.— 
Mullins Mfg. Corp. class B (payable in stock).-| 100% |_------]-------- 7% preferred. (quar.)...................... 1 June 1)/May 20 
mapreterred id (quarterly) —----------------+-- $1% |June ilMay 15 7% preferred (quar.)-----------72222------ 1% |Sept. 1]Aug. 20 
urphy (G. 0.) Co. (quar.)--2---22--- 80c |June 1|May 21 46 Bre i lencccecase 1% |Dec. 1\Nov. 
Rese eel <are DEERE) 6inncekaceus 40c |June 10)/May 20 Pieonee Fund foc. A (quar.)_-. c |June 1|May 15 
Muskegon Piston Ring Co., (quarverty) mkneeaed 25c |June 30)June 12 Diidincantheqeossaneesscee ec |June 30/June 15 
Muskogee Co. 6% cum. pref. (quar.)_._------- $1% |June 1/May 15 Poor & SN SE Munoncnesonnssenetanach}os $1 |June 1\/May 15 
Mutual Chemical Co. of Amer., 6% bead: (quar.)| $1 June 28/June 17 Portland & Ogdensburg L.A 4 aranteed 8 ae 50c |May 31|May 20 
8% Es SER sec cceccdcccsacscusccceda 3} Sept. 28/Sept. 18 Potomac Electric — % pref. (quar $1 June 1)May 15 
 }. OU US ee 1 Dec. 18/Dec. 16 54% pre CO ee eee $1 June 1/May 15 
National Bearing “Metals Corp. (quar.).......- 37 sac June 1/May 20 Prentice Hall, Inc. (quarterly) setsecesusueue 7 June 1|/May 20 
National Biscutt Re, CE a 0 ndndsqesdsennece 4 July 15|)June 17* $3 preferred (quarter He sp ci Ge @ int Sh Rah tas a ha oe eh Gea 75c |June 1)/May 20 
i ey LO Se ee ere $13% |May 29|May 12* | Procter & Gamble Co., 5% pref. (quar.)_.-.-- $1 June 15|May 25 
National Casualty 5 5 (quar.) ...... 25c |June 15|May 28 Pros: ty Co., Inc., 5% pref. (quar.)..-.-.-.. $1 i > pagal 
Preferred A and B (quar.)-.-..-.---------- $154 July ljJune 2 5% pref ats ee cre I $1 i ..« histense> 
National Lead pref A yy A toners 6406hebeneee $1 June 15|May 28 Public Electric Light Co.,6% pref. (quar.).-..-. $1 June 1!/May 19 









































3444 Financial Chronicle May 22, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
Public Service Corp. of N. J.. pref. (monthly) -- 50c |May 31/May 1} Telephone Investment Corp. (monthly) -..---- 27 %e |June } May830 
Public Service of Colorado, 7% pref. (mo.).-.-|581-3c [June 1/May 15 Terre Haute Water Works 7% pref. (quar.)---- $1% |June : yp iT 

8% preferred (monthly) - ..---------------- 50c |June 1\May 15 Texas Pacific Coal & Te nn caeunene 1Uc |June I as Hi 

5% preferred (monthly) -.-.--------------- 412-3c |June 1) ‘(May 15 Thew Shovel Co. % pref. (quar) ee oe $13 |June 15 4 e 10 
Puget Sound Pulp & Timber Co-.-.-.----------- 25c |May ss May 10 Tide Water i R " taeapallenlatielspaipaaapebe aes 20c |June 1 My ed 19 
Ce. . |. wwconcseneese 15c |June 1|May 14 Tide Water Power Co. $6 Ae. (QUAP.)..--ecene $144 |June HK od 10 

uaker Oats Co.. preferred ( SS ARETE $1% |May 29)May 1 ne ce nnae 25c jJuly 1 +7 6 20 

uaker State Oil Refining Corp--..---------- 25c |June 15 May 29 Timken-Detroit Axle Co. Preferred (quar.)-_--- 1% June 1 rN ay 50 

inier Pulp & Paper Co., cl. A & B (quar.)--- 50c jJune 1/May 15 Ram te a a eA 1% |Sept 1 Hy ad 18 
Rapid Electrotype Co. (quar.)..------------- 60c |June 15|June 1 Timken Rolles Bearing Co. (quar.)...-------- 75c |June 5 yp Di 

Guarveriy Rda Cann skeen ennesasqnceesesees 60c |Sept. 15|/Sept. 1 Title Insurance Corp. of St. ed (quar.) --.- 25c |May 29 I ay I 

one eee eo -- 5 - + -- ~~ - == === 60c |Dec. 15/Dec. 1 Ons It Bitte BEGUN. oo «a cease n<-sc0eses $1 jJune 15 _ 15 
Reading ‘‘o., Ist preferred (quarterly) --------- 50c |June 10)May 20 Toledo Edison Co., 7% pref. (monthly) ------ 58 1-3c |June 1 Ly md is 

2nd preferred (quarterly). ...-.------------ 50c |Juy 8/June 17 6% preferred (monthly) ..-.--------------- 50c jJune 1 May 18 
On coc nccwenccesesas 12%c |June 15|May 29 5% preferred (monthly) ....--------------- 12-3c |June 1 Mey 23 

6% % preferred (quar.).------------------- $1% |June 15|/May 29 Toronto Elevator, Ltd., 54% pref. (quar.)--- 66c |June 7 j ay 7 
Regent Knitting Mills, non-cumu.. pref. (qu.)-- 40c |June 1/May 15 Trane Co., $6 preferred (quar.).....----------| $1% |June 1 a 1 

Non-cumul preferred (quarterly) ----------- 40c |Sept. 1j/Aug. 5 Trinidad Leasehold ordinary registered ----.--.-- 10% |May 29)May 4 

Non-cumulative preferred (quarterly) ------- 40c |Dec. 1|Nov. 15 Truas. Traer Coal, 6% pref (quar.)...---.--- 31% June 15)June z 
Reinhardt Brewery Co., Lad. aaa 15c |June 1}/May 15 54% preferred (quarterly). ...------------ 1% |June 15|)June 0 
Reliable Stores Corp. (quar )-.-------------- 25e |June 1}/May 20 bh am ar Tie, CREE Roccscnseceoeee $134 |July 1jJune 1 

For the quarter ended Abaca 31, 1937 7% pref. OS phe ages $1% |July 1jJune 10 
me 25c |July 1\June 21 Underwood iliott Fisher Co aun ghgebpmensepsior $1 |June 30)June 12 
For the quarter ended June 30 1937. Union Tank Car Co (quar.).---------------- 40c |June 1|/May 17 
Reliance Electric & Engineering Co--_-------- 25c |June 25/June 15 United Amusement Corp., Ltd. cl. A & B (s.-a.) 30c |May 31|)May 15 
Reliance Mfg (‘o preferred (quarterly) -hegne $1% |July IjJune 21 I CEES .. ... cneenccencusceoes 4Uc |June 1)May 14 
Rensselaer & Saratoga RR. e % seen $4 |July 1/June 15 Preferred (quar.) ea eepE RRR $1% jAug. IijJuly 15 
Republic Insurance Co. of Texas UME Seancans 30c |May 25)May 10 United-Carr Fastener (quar.).....----------- 50c |June 15|June 9 
Republic Portland Cement Co. 5% pret (qu.) $1% |June 1/May 20 i te)... pconcewsnnmnse 25c |June l5jJune 9 
 prererrea (Quar.)...........-.-- ona $14 |Sept. 1/Aug. 20 United Drug (irregular) - .-..---------------- 25c |June 1/May 14 

5% preferred (quar.)....-.-.-..- we* $1% |Dec. 1/Nov 20 Unite! Dyewood Corp. Preferred (quarterly)--| $1% |July 1jJune 10 

Reynolds Metals Co., common- -- a 25c |June 1)/May 15* eee 31% Oct. 1)/Sept. 10 

“4% preferred (quarterly) ---- ---| $1% |July 1jJune 21* Preferred (quart: rly).-.---------- aes 1% |Jan. 3/Dec. 10 
Richardson Co. (increased) - -- --- --- 40c |June 12/June 5 United Elastic Corp. (quar.)_-------- od 15c |June 24\June 4 
Rich's, Inc., 6% % pref. (quar.).-..---------- $154 |June 30'June 15 United Gas Corp. $7 preferred ------- ---| $1% |June 1/May 12 
Rike-Kumler Co. (quar.) -..----.----------- 25c |June 11|May 27 ‘United Gas Improvement (quarterly) - oe 25c |June 30|May 28 
Rochester Gas & Electric, 5% pref. E. (uu )- $14 |June l]}May 7 ee IERIE... nnn accnccceeesunns $144 |June 30|)/May 28 

6% preferred C & D (quarterly) ----- $14% |June 1}/May 7 United Light & Rys. Co., 6% pref. (monthly) - 50c |June 1|/May 15 
Rolland Paper Co , 6% preferred (quarterly) - $1% |June 1)June 15 6% preferred (monthly). .----------------- July ljJune 15 
Rolls-Royce, Ltd , ordinary registered -- - - -~ --- 15% |May 28/Apr. 14 % preferred (monthly) -.....------------- 58 1-3c |June 1)/May 15 

Amer. dep. rec. for ord reg. (final) --- - -- 15% |June 5jApr. 16 fe FO Oe Besos ee 58 1-3c |July ijJune 15 

_ A] and deduction for depositary ex 6.36% preferred (monthly) -....----------- 53c |June 1)/May 15 

6 .36% preferred (monthly) ......-.-.------- 53c |July l1jJune 15 

Roxborough initting Mills. Inc.. pref. (qu.)-- 8c |June 1|/May 15 United Merchants & Mfrs., Inc. (semi-ann.) --- 25c |June 1|/May 17 
Royalty Income Shares series A-------------- $1.15 |May 25\Apr. 30 United New Jersey RR. & Canal (quar.).------ $2% |July 10\June 21 
PE eo Se 50c |June 1|/May 15 United Paperboard Co.. Inc. ..-..------------ 30c |May 27/May 17 
odie! tetas cies eatennaeeeeeeue a 25¢e |Jume 1|May 15 a un wee $6 |May 27|May 17 
Sg ES Ee eee 15e |June 15)June 5 United Profit Sharing Corp- ------.----------- Oc |June 15)May 21 
Rust less Iron & Steel Corp., pref. (quar.)------ 62Ke |June 1'May 15 United States Graphite Co. (quar.)----------- 50c |June 15\June 1 
St. Louis Bridge. 6% Ist pref.  } = $3 |July 1 June 15 pal ey aR eg eR RE 50c Sept 15/Sept. 1 

3% 2nd preferred (semi-ann.)-......------.-- $1% |July 1 June 15 i oe ee Te ke See 50c |Dec. 8/Nov. 24 
a eee eee eee 25c |May 28 May 15 Nn. ehh ee nenehekeeeel 50c |June 15jJune 1 

Preferred (quarterly) ......----.------------ $1 ‘3 May 28 May 15 United States Gypsum Co. (quar.)------------ 50c July l1jJune 15 
mee Electric & t'ower Cu.,8% deb A (qu.) $2 |July 1 June 15 SY eget eee $134 |July 1)June 15. 

7% % debenture B (quarterly) -------------- $1 3 July 1 June 15 United States Pipe & Foundry Co., com. (quar.) 75c |June 19)May 29° 
7% debenture C (quarterly) -.--.---.------- $1% |July 1June 15 Commen (Guareires)....~ 2.4.22 ..<.concence 75c |Sept. 20)Aug. 31° 

64% debenture D (quarterly)--.----------- $1% |July 1 June 15 Ce OE Eee 75c |Dec. 20)Nov. 30 
Savannah Gas Co., 7% pref. (quar.)---------- 43%%c |June 1 May 20 United States Playing Card Co. (quar.).--.-...- 25c jJuly ijJune 15 
Schiff Co.. common (payable in stock) -------- 50% |May 26 May 11 I a 25¢ jJuly 1jJune 15 
Schoellkopf, Hutton & Pomeroy, luc.— United States Steel Sorp.. ET t$4 |May 29'May 1 
44% cum. pref (quar.)------------------- $1% |June 24 June 15 Preferred (quarterly) - ------.----------~--- $134 |May 29;/May 1 
Seaboard OF Co (Del ) (quar.)...--.....-..--- 25¢e lJune 15 June 1 United States Sugar (orp., preferred (quar.)---| $1% |July 15)June 15 
Sears, Roebuck & Co. (quarserty) eeaenaananee 75c |June 15 May 15 United Wal! Paper Factories 6% bref. (quar.)--| $134 |June 1)May 20 
Second Investors Corp. (R. I.) $3 pref. (quar.)-- 75¢ |June 1 May 15 Universa! Lnsurance (Newark, J.) (quar.)... 25c |June 1j\ay 15 
Securities Acceptance Corp. 6% pref (quar.)---| 37%e |July 1|_-._--- Utica Olinton & Binghamton RR Rammbaaeadmenues 90c |Aug. 10)July 31 
Seaboard Finance, (quarterly) Rvektneaneceubas 15c |June 30 June 15 Debenture (semi-ann.) -._.---------------- 2% |June 26)June 16 
DUC (EScEednabeaes Kesdenserncdeondes 10c |June 30 June 15 Debenture (semi-ann.)_____..-..---------- 2 Dec. 27|Dec. 16 
Preferred (quarterly) ...........---<--<--- 50c |June 30 June 15 Utility Equities Corp., $534 div. priority stock. - $2% |June 1)May 15 
oo i ee ea 25c |June 1,May 19 Valley Mould & Iron Corp., $5% pref. (quar.)-| $1% |June 1)/May 20 
EE nc ccacnoncsesseenncoes $1% |July 1\|June 17 Vanadium-Alloys Steel Co_....-------------- 60c |June 2)'May 20 
Pl eee $1% |Oct. 1/Sept. 17 .. 4 > oO Gea a 75¢c |June 1/May 18 
PE EE occ cabdeeeneassnnsssaeces 31% Jan. 3/Dec. 20 Preferred (quarterly)......-.--------- -| $1%% |June 1)/May 18 
Sherwin Williams, preferred ser. AAA (quar.)--| $1% |June 1\/May 15 Vapor Car Heating Co. 7% pref. (quar.)-.- -| $1% |June 10\ June 1 
Sherwin-Williams of Canada, pref_----------- 1$1% {July 2)June 15 i eee TUUNO).. .n cacnscasenseeus -| $1% |Sept.10\Sept. 1 
Simmons Broardman Publishing Corp.— 7% - & | = ea eee pa $1% |Dec. 10 Dec. 1 
$3 convertible p1 eferred (quar.)------------- 75c |June 1|)May 17 Vick Chemical Co. (quar.) -- 50c |June 1 May 15 
Simon (Wm.) Brewing (quar.)-----.---------- 2c |May 29|__--.-__- rath a alee ten iethagloaeep aaa aa ee nate 10c |June 1)May 15 
tthe rie ee Een neek da nhews emer S6 (REGY Bele e<<<<« ne vec ecccnaiinneneban pe $1.80 |June 1 May 15 
Simplex Paper Corp. (initial) ...-.---.-------- 5c |May 25 May 15 Virginia Electric & Power Co., $6 pref..------ $1% |June 21 May 28 
Skelly Oil Co. (resumed) . ......------------- S0c July liJune 1° | Voss Mame. Co. (quar.). ....<..---<+<-s0se+-- 20c |June 1 May 17 
Smith (S. Morgan) Co. (quar.)--------------- $1 |Aug. 1lj/Aug. 1 Vulcan Detinning Co., preferred (quarterly).--| 1%% |July 20\July 10 
ee eR Kg alan su ewdonaweenes $1 |Nov. 1|/Nov. 1 Preferred (quarterly) Rah en alge te: see 1%% |Oct. 20 Oct. 11 
Soundview: Dl cioditddednceeucnimmeeee 25c |May 25) May 15 Waialua Agricultural Co., Ltd_...------------ 40c |May 29 May 19 
Preferred {au OD Pee ee $14% |May 25)May 15 Walker (H.)-Gooderham & Worts (quar.)------- 50c |June 15)May 21 
South Bend ne WOree (GUAP.)....-ccecccss 40c |June 1|May 15 DE (OEATIND) cone ceonsceseneons 25c |June 15)/May 21 
Southern Calif. Edison Co., eal Waltham Watch. prior preferred (quar.) ------- $1% |July 2jJune 19 
6% preferred ser. R (quar.)---------------- 37%c |June 15|May 20 Pe peered (G00 .).. . . . ..s - eseccenasace $1%4 |Oct. 2/Sept. 18 
Southwest Consol. Gas Wutities oa: 50c June 1|/May 15 Ward Baking Corp., ive SS aaa $1 |July ijJune 15 
Spear & Co.. Ist & 2nd pref. (quarterly) ------- $1%% June 1|/May 15 es ee ee a ta meennwaes $3% |July§ 1/June 30 
Spencer Kellogg & Sons (quar.)_--.-.-------- 40c |June 30\June 15 Warren (Northam) aos $3 pref. (quaf.)-..-- 75c |June 1|/May 15 
Spiegel, Inc.. new $44 pref (quar.)---------- $1.125 |June 15\June 1 Washington Ry. & Electric Co_--------------- $9 |May 29|)May 15 
Spring Valley Co. age gee Pe eektamenwnns $1 |May 28|/May 10 6% preferred (quarterly) ........------.--- $14 |June 1|/May 15 
Standard Brands, Inc., $7 pref....-...........- Si.19 igune ti....... 5% preferred (semi-ann.)-_----------------- $245 |June 1)May 15 
Standard Cap & Seal’ Corp. (quar.)---------- 40c |June 1)May 15 Washington Water Power Co., pref. (quar.) ---| $134 |June 15)May 25 
DMG code vti Abn bhncdedadmagcaseanoese 20c |June 1|/May 15 ET Gee ko eae aa nne ee 50c |July l1jJune 18 
Preferred (quarterly) ais ahs ito ean an eres Stee re 40c |June 1|/May 15 Weisbaum Bros.-Brower (quarterly) ---------- 10c |June 1)May 10 
nacre ar coe, Cee.) CUBE.) . wc nccccccaescs 25c |June 15|May 15 ee ee eae Eee 10c |Sept. ljAug. 9 
tit iE hGhé anscdemarnoneenetes 20c |June 15)May 15 | Bieeeeceeacerucanensepaenet 10c |Dec. 1jNov. 9 
standard Pl SE kis ncccenceoseedonens 25c |June 15|May 15 hh Noid ae ag aoaraaetin deny eats 15c |June 1/May 10 
enn ee eo eno ---- 5 ----------------- 15c |June 15)May 15 Wentworth Manufacturing (new common). .- 15c jJune 1/May 20 
standard Oil Co. (N. J.) $25 par (semi-ann.) - - - 50c |June 15|/May 17 Wesson Oil & Snowdrift Co., Inc., pref. (quar.) $1 |June 1)/May 15 
2 ee ee 75c |June 15)May 17 Western Auto Supply (quar. po a nto nla aink sat: 40c |June 1)/May 20 

$100 par ee eee aes $2 |June 15|May 17 Western N. Y. & Pa. Ry. Co. (s.-a.)..-------- $14 |July 1jJune 30 

= oan - =~ ~~ = ~~ ~~ -- + - = === == $3 |June 15|May 17 Western Public hervion, $1% pref. A--. ~ -.--|t3744c |June 1|/May 25 
Standard “Oil Co. (Ohio), common. ........... 25c |June 15|May 31 Western Tablet & Stationery Corp — 

5% cumulative preferred (quar.)-.--------- $1% |July 15)June 30 ee I TI) on occ cancesusenssces $1 July 1jJune 21 
Standard Silica Corp. (interim)-----....------ 4 June 15\/June 1 Westinghouse Air Brake (quar.)......-------- 2 July 30/June 30 
Standard Steel Construction $3 class A-.------ t$1% |July i/June 15 a es 25c |Oct. 30}/Sept. 30 
Stecher-Traung Lithograph 744% pref. (quar.)-| $1% |June 30|June 24 ae as bes ace 25c jJan. 30)/Dec 31 

d Be ag BS re Bs Sept. 30/Sept. 23 Wasleahuans Electric & Mfg. Co-- $1 |May 31)/May 10 

7 ae oe Eee UEP.) 2 oo oc cccnccsnsee 1% |Dec. 31|Dec. 18 ie a te nat a eR I $1 |May 31)May 10 
Sterling, Inc., common (extra) -..--..------.- 20c |May 25'May 15* West Jersey & Seashore RR. Co. {e. MDs oxcenae $144 |jJuly ijJune 15 
Sterling’ Products, Inc. (quar.)--------------- 95c |June 1|/May 15* | Westland Oil Roya’ . Co. Inc. A, (monthly) -- 10c |June 15)May 31 
a ae Corp. (semi-ann.)------------ 25c |June 1)May 8 Weston (Geo.) Ltd. (quar.)_....----.---.---- 20c |July 2)June 19 

PEER Mn sacs cednconshanancencsscesesasne 25c |June lj/May 8 Westvaco Chlorine peadaste (quarterly) -.----- 25c |June 1)May 10 
Stix, Baer ec ricincasectencouuannwane 25c |May 25|May 15 West Virginia Water Service Co., $6 pref-.--.--- {#3 July 1ljJune 15 

7% 2 pameres oe. } (ECULenesenessenentan 43 c June 20 June 15 Wheeling Electric Co., 6% pret. (quar.)-.-.--- $ — i ney 94 

GQUEE J ccccccccccsnccccsccecs c pt. pt. oer Pa O. (QUEP.) cnn ww cccccccnccee uly une 

7% preferred (quar.)2222222TTIIIIIIIIITE 43% |Dec. 31|Dec. 15 See wtbinhee por atcaceisis ba boeplapepete 50c |July i|June 21 
GE BP 9llien....-00-.+s-cesssceeeee 25¢c |May 25|/May 13 ee "Od preferred d (quar ec a eae dees ania $1% |July ijJune 21 

7% preferred (quarterly) ------------------ 43%c |May 25|May 13 Whitman (Wm.) o., ” 7% pref. (quar.)--| $1% |July IljJune 12 
Storkline Furniture Corp. (quar.)--.---------- 12%c |May 29/May 18 Williamsport Wises Co. $6 pref. (quar.)-..---- $144 |June 1|May 20 
Strawbridge & Clothier Co. 8% pref. A (quar.)| $1 June 1|/May 15 Wilson & Co. (quarterly) ------------------.- 12%c |June 1)May 15 
Stromberg-Carlson Telep. Mfg--------------- 12 4c June 1|/May 11 Willson Products, Inc. (quar.).--..---------- 25c |June 10)/May 29 

64% preferred (quarterly) ~ ee $1% |June 1)/May 11 Winstead Hosiery Co. (quarterly) ------------ $14 |Aug. ljJuly 15 
Sullivan Consol. Mines (initial)..........----. 2c |June 15|June 1 i ce 2p NR AER Feel ep eR RE 50c j|Aug. IljJuly 15 
BR VEU S, CEE caicdnnesscccccsconnnccne 25c |June 15|May 25 DEEMED . o < camaecascacasacsecescsacesdans| GEE Lure sine. Ee 

oe ee $1 June 1|/May 10 gL A Scary pt» ee in a a eetapeie peetaeae Nov. 1/Oct. 15 
Superior Portland Cement preferred_-.-------- $1.10 |June 1|)/May 24 Wisconsin ee Stic. preferred---------- t$1% |June 1)/May 20 

epresents payment for 4 mos. ending June 30 Woolworth a Wr) Oley Ca) ndacecccacesse 60c jJune 1 : 26 
Swift International Co. (quar.).--..--.--.---- 60c |June 1/May 15 WwW m.) Jr. Co. (monthly)-...-....---- 25c |June 1|May 20 
Sylvanite Gold Mines, Ltd. (quar.).......---- or Cree a | ee go csadeesnl sedsnedueudawe 25c |July ijJune 20 

amblyn (G.) Ltd. (initial, quarterly) aes Se tc ees, | (IC! <i us acounegktonmasenwuane 25c |Aug. 2\July 20 

Quarter! 4 wo oo ween - wn nee ene wow nnn 20c jOct. ii...... Si 8 =—_i—«=s RR SRS EERE Raa nt eae ee 25c |Sept. 1ljAug. 20 
Tennessee Electric Power Co., 5% pref. (quar.).| $1%% iJuly lidJune 15 | Monthiv......--«c<-ccccccccccccccccccce 25c |Oct. 1)Sept. 20 

6% preferred (quarterly) --..-..----------- 1% |July 1|June 15 Youngstown Steel Door Co.----------------- 75c |June 15|June 1 

hg eet ates fanz jizume 18 

e's wccchadihenmkaa ; u une 

6% preferred (monthly)... ............~2 ~~. 0c |June 1\May 15 * Transfer books not closed for this dividend. 

6% preferred oot EC susmduessudoaane’ 50c |July 1|June 15 ¢ On account of accumulated dividends. 

7.2% pref — OSE: 60c |June 1|)/May 15 ¢t Payable in Canadian funds. and in tne case of non-residents of Ganse 

7.2% preferred (monthly).....---.-.-..-.. 60c July 1'June 15 deduction of a tax of 5% of the amount of such dividend wil] be made 




























































































































































































Volume 144 Financial Chronicle 3445 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business May 21, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 15, 1937 date last year: 
* Surplus andl Net Demand Time May 19, 1937| May 12, 1937|May 20, 1936 
Clearing House * Capttal Undivided Depostts, Depostts, 
Members Profits Average Average $ $ $ 
$ $ s Gold certifs hand and due fr 
oO certificates on hand an ue from 
Bank of N Y & Trust Co. 6,000,000} 13,010,800] 134,543,000) 11,984,000 United States Treasury x_.....--.--|3,347,482,000/3,304,863,000]3,133,291,000 
Bank of Manhattan Co..| 20,000,000] 25,666,700] 409,797,000} 34,394,000 | Redemption fund—F. R. notes......_- ,336, 1,457,000 1,191,000 
National City Bank..../ 77,500,000) 56,699,400)a1,444,319,000) 166,332,000 | Ogher cash t......-.-.-------------- 83,760,000] 86,564,000] 91,284,000 
Chemica) Bank a Tr Co-} 20,000,000) 54,108,700 ; 442,349,000 26,706,080 schipla namie 
uaranty Trust Co----- 90,000,000} 179,693,200) 01,386,892, 491, SS See ee ee 3,432,578,000]3,392,884,000|3,225,766,000 
Manufacturers Trust Co} 42.837.000| 42.429:000| 446,850,000] 94,415,000 Total WB cecece 
Cent Hanover Bk & Tr..| 21,000,000{ 67,456,800} 700,082,000} 55.068,000 
Corn Exchange Bk TrCo| 15,000,000] _ 17,452,000} 249,722,000] 23,636,000 | pins discounted: 
First National Rank... 10,000,000} 104,479,100 517 ,636,000 3,400,000 Secured by U. 8. Govt. obligations, 
Irving Trust Co_-.....-| 50,000,000} 60,860,400) 459,242,000 350,000 direct or fully guaranteed _....---- 5,711,000 6,583,000 1,282,000 
Continental Bk & Tr Co. 4,000,000 4,014,700 69,574,000 2,252,000 Other bills discounted.........----- 1,537,000 1,651,000 1,678,000 
Chase Nationa! Bank..-| 100,270,000] 125,302,300 ¢1,913,915.000 81,740,000 = 
Fifth Avenue Rank....- 509 ,000 3,610,600 50,612,000} = -----.-- bills discounted._....------ 7,248,000 8,234,000 2,960,000 
Bankers Trust Co.---2-| 25,000,000 74.400:100] 4728:881,000| 49,156.00 Total ranted no 
tle Guar & Trust Co.. 10,000,000 727, 512, : Bills bought in open market.....-.---- 2,014,000 2,523,000 1,682,000 
Marine Midiand Tr Co..| 5,000,000] _8.831,400] _84.331,000| _3,257,000 | Tadnstelat mdvacne centr nnn no 5°915000|  5°966'000| 7.492000 
Source aea'is--| “z-ooenn| "ogeaue| “ef asr ooo] “i asi-oe io 
m'!t Nat Bk & Tr Co.- 7,000, ,932, ° d ‘ d Uni States Gov ent securities: 
Public Nat Bk & Tr Co- 7,000,000 8,324,400 81,028,000} 48,956,000 a Se ta ganas. RPO oe ie Oe. 210,233,000} 210,182,000| 68,473,000 
St DUNE... cckdnedduavedwes 330,691,000] 330,742,000] 480,834,000 
a 523,607,000! 884,780,100! 9,481,129,000' 684,318,000 | Treasury billet 2772722222 184°105,000] 184'105'000| 180,076,000 
* As per official reports: National, March 31, 1937; State, March 31, 1937; - 
trust companies, March 31, 1937 Total U. 8. Government securities..| 725,029,000] 725,029,000) 729,383,000 
Includes deposits in foreign branches as follows: (a) $259,779,000; (b) $80,076,000; 
(¢) ieee tabaas Sha + sane ikigesieaii wisn - . Total bills and ecurities.....-.---- 740,206,000] 741,752,000! 741,517,000 
Ww s ishes r r wee 
nd 4 or ime pu S egularly onc hi h Due from foreign banks_.........---- 85,000 87,000 97,000 
returns of a number of banks and trust companies whic Federal Reserve notes of other banks...| 4,681,000] 4,775'000| 5,144,000 
are not members of the New York Clearing House. The Uncollected items......------ caabeows 175,818,000 157,936,000 144,432,000 
- :. e @ankK premises .............- ee ’ ’ ’ e , , 
following are the figures for the week ended May 14: nee eeeearereee 13,145,000] 13'075'000| 29,603,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF a: Ce eee ene 4,376 584,000] 4,320,580 ,000|4,157,410,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 14, 1937 ‘ 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
LAabtitttes— 
F. R. notes in actual circulation.....-..- 894,201,000} 890,988,000] 778,893,000 
Loans, Other Cash,| Res. Dep.,| Dep. Other Deposits— Member bank reserve acc’t --/|3,000,915,000|2 ,986 ,064 ,000|2,668,758,000 
Disc. and | Including | N. Y. and | Banks and Gross U.8. Treasurer—General account_--.| 76,085,000} 60,791,000] 191,605,000 
Incestments| Bank Notes | Elsewhere | Trust Cos. | Depostts PE cen acdsmauseatethues 45,993,000] 38,716,000) 31,944,000 
CHE WE cctcccccecccaseseee 64,582,000] 69,079,000] 222,758,000 
Manhattan $s $ $ $ $ 
Grace National----- 21,602,600 98.200} 7,272,500) 2,241,700) 27,302,400 a 3,187,575,000]3,154,650,000]3,115,065,000 
Sterling National__.| 21,961,000 547,000} 8,615,000 969,000] 28,615,000 
Trade Bank of N Y.| 4,997,494 290,059|° 1,847,966 84,839] 5,597,561 
Deferred availability items.........--- 173,479,000] 153,475,000] 140,745,000 
Brookiyn— EE MS cacncgssadasccctces 51,271,000] 51,273,000] 50,876,000 
People’s National_..| 4,977,000 101,000 765,000 95,000 5,261,000 oe aaa 51,474,000] 51,474,000] 50,825,000 
Surplus (Section 13b)_...........----- 7,744,000 7,744,000 7,744,000 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies...........-- 9,091,000 9,091,000 8,849,000 
cP Sy | = Peeeae 1,749,000 1,885,000 4,413,000 
Loans, Res. Dep. | Dep. Other 7 < 
ue ane Cash it © ana | beats bee alias ye 4,376,584,000]4,320,580,000]4, 157,410,000 
Investments Elsewhere Trust Cos. Depostis Ratio of total sooerve to cope and 
F. R. note Habilities combined -- ---- 84.1% 83.9% 82.8% 
— 62,494,900] *9,691,300| 9,170,400! 3,187,900| 74,080,600 | Contingent Mability on bills purchased : } F 
Federation. -------- 9°871.036 164,754 2'263.642| 743,176] 11,006,843 Sor foreign correspondents....-..... 558,000 SER GOE) on nenoenee 
duciary.........- 10,175,138] *797,777 eS ee ae 9,116,860 ustri bs 
Fulton. --_-.------| 20,561,400| *6,588.600| 201,800] 275,200) 22,424's00 | Commitments to make Mustrial a6 6.004.000! 6.044.000) 20.3%1.000 
Lawyers. __........| 28,872,300) *10.817,600 er ies, 38,386,700 | ——$<—$——=—— S225 55255 —— a ind 
United States... -.. 75,088,496] 21,750,907) 17,482,292)  ....-. 84,237,457 +t “Other cash” does not include Federal Reserve notes or a bank’s own Federa 
Brooktlyn— Reserve bank notes. 
a 82.1! .738 9 ‘ x These are certificates given by the United States Treasury for the gold taken 
ony | tae 33,060,557 2'545,631 97,082,812 I 00 8 740. boe over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $8,199,600; Fiduciary, difference, the difference itself having been appropriated as profit by the Treasury 
$426,635; Fulton, $6,323,700; Lawyers, $10,024,300. under the provisions of the Gold Reserve Act of 1934 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
{immediately preceding which we also give the figures of New York and Chicago reporting member banks for « week later. 
The statement beginning with Nov 6. 1935. covers reporting banks in 101 leading cities, as it did orior to the banking holiday in 1933. instead of 91 cities, and has 


also been revised further so as to show additional items 


The amount of “Loans to banks” was tocluded heretofore partly in “Loans oo securities—to others” and partly 


in*Other loans "" The ttem *“‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of tad'viduats, partnerships corporations, 


associations, States. counties, municipalities, &c., minus the amount of cash items reported as of hand or {0 process of collection 


The method of computing the item “Net 


demand deposits,’ furthermore, has been changed in two respects tn accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried. while previously these deposits required no reserves, and, second, amounts due from banks are now deducted trom 
gross demand deposits, rather than solely from amounts due ¢o banks, as was required under the old taw. Tnese changes make the figures of “Net demand deposits’’ not 

The item “Time deposits” differs in that it formerty tacluded a relatively email amount of time deposita of other banks, 


com parable with those shown prior to Aug 23, 1935. 


which are now Included in “Inter-bank deposits."’ 


The item ‘Due to banks” shown heretofore inciuded oaly demand baiaaoces of domastic banks. 


The {tem * 


“Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources Figures are shown atso for ‘Capita: account.” “Otner 


assets—net,"’ and “Other !tabliities * 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAY 12, 1937 (In Millions of Dollare) 


By “Other assets—net"’ is meant the aggregate of all assets now otherwise specified, jess cash items reported as on hand or in process 

























































Federal Reserve Dtstricts— Total Boston |New York| Phtla. | Cleveland) Richmond} Atiania | Chicago | St.Louts |Minneap.|Kan. Ctty| Sallas |San Fras. 
ASSETS $ $ $ 3 $ $ $ $ $ $ $ 

Loans and investments—total_...... 22,205 1,292 9,212 1,190 1,884 626 559 3,051 669 383 690 482 2,167 
Loans to brokers and dealers: 

) 2D 2 aa “ 1,090 17 1,057 ree ae eee cs ewer oe ee 3 

Outside New York City.......-.-. 226 26 74 17 18 4 7 46 6 2 4 3 19 
Loans on securities to others (except 

ae eee ee 2,068 143 860 136 219 72 53 216 73 29 49 43 175 
Acceptances and com’! paper bought- 382 88 120 26 17 12 5 43 11 9 19 1 31 
Loans on real estate.............-- 1,158 84 240 61 178 27 27 79 45 6 19 21 371 
BRS $0 DORR cccccccccccsscsnnse 122 5 80 2 4 2 4 7 9 2 1 1 5 
Gn bt cesccanacuccussucane 4,494 339 1,811 205 263 125 179 578 150 117 159 146 422 
U. 8. Government direct obligations--. 8,323 427 3,260 349 854 268 175 1,471 219 161 258 187 694 
Obligations fully guar. by U. 8. Govt. 1,164 22 473 92 58 44 32 173 51 12 44 28 135 
Other securities. ..........- anand 3,178 141 1,237 293 273 2 77 435 105 45 136 52 312 
Reserve with Federal Reserve Bank-.-. 5,359 251 2,603 286 341 135 107 817 138 79 169 113 320 
Cash in vault........-..--.. aanaew 349 65 71 17 39 20 12 65 11 6 13 11 19 
Balance with domestic banks.......- 1,783] 99 152 130 166 136 104 316 83 65 196 154 182 
Other | SS — eee 1,331 86 552 90 106 43 39 96 24 17 23 29 226 

LIABILITIES 

Demand deposits—adjusted........- 15,376 1,012 6,898 876 1,106} 435 336 2,238 408 250 492 395 930 
eo 5,201 278 1,102 284 716 200 179 854 182 121 146 120 1,019 
United States Government deposits. -. 207 2 57 9 9 5 6 87 2 2 3 8 17 
Inter-bank deposits: 

Domestic banks. ..........------ 5,182 226 2,002 287 340 198 202 775 237 116 357 178 264 

Foreign banks..... aesseeese 540 8 504 4 ee ee 1 7h, tian | a 14 
Borrowings. -.......-- oo Day ‘aweteu a” «stdeael seahece 5 Bl «sésteal S@eenghl s6obeat..neunae i . .eaeeen 
Other abilities. ..........-.-.- eau 912 31 407 25 21 25 7 28 10 5 3 7 343 
Capital account. ---.-- ait asthe ite tate i 3,593 236 1,611 228 343 92 89 356 86 55 90 80 327 








3446 


Financial Chronicle 


May 22, 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 20, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 





1937 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal %eserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 19, 1937 



































































































































Three ciphers (000) omttted May 19, May 12, May 5, Apr 28, Apr. 21, Apr. 14, Apr. 7, Mar. 31, | Mar. 24, May 20, 
1937 1937 1937 1937 1937 1937 1937 1927 1937 1936 
ASSETS $ Ss $ $ : $ $ 3 $ x 
Gold ctfs. on hand and due from U.S. Treas-x} 8,838,913] 8,839,408} 8,842,902] 8,843,402] 8,843,903) 8,843,894) 8,843,905) 8,844,400] 8,844,385) 7,759,336 
Redemption fund (Federal Reserve notes) -.-- 11,583 11,713 10,079 9,595 9,776 10.656 1,149 11,375 12,095 12,532 
i (‘jk En Sere 289,155 288,280 279,497 289,136 282,306 279,673 273,758 285,028 270,407 316,329 
PE On cdinedndkcecebdeeebesoede 9,139,651] 9,139,401] 9,132,478] 9,142,133) 9.135.985) 9,134,223) 9,128,812) 9,140,803) 9,126,887) 8,088,197 
Bills discounted: 
Secured by U. S. Government obligations, 
direct and(or) fully guaranteed..... ...-. 11,624 12,949 13,917 9,366 6.260 9,789 6,650 10,860 6,175 2,436 
So eee 3,658 2,705 2,918 1,633 1,432 1,259 1,500 1,147 1,517 2,313 
Be Se GEE ccnncccconcsecesace 15,282 15,654 16,835 10,999 7,692 11,048 8,150 12,007 7,692 4,749 
Bills bought in open market_._..........-.-.-- 4,475 4,534 3,739 3,743 3,465 3.522 3,436 3,347 3,310 4,544 
ES ORES 22,523 22,779 22,854 23,180 23,084 22,544 22,566 22,338 22,666 30,487 
United States Government securities—Bonds--_ 732,608 732,428 732,428 734,728 688,621 689,621 662,084 636,890 631,784 265,691 
. , “Sse: 1,152,213} 1,152,393) 1,152,393) 1,156,393] 1,174,343} 1,190,343] 1,190,343) 1,218,843] 1,231,343] 1,547,839 
DU ickitddinienkénatiosoncouben 641,469 641,469 641,469 635,119 623.619 606.619 606,619 74,494 567 ,100 616,717 
Total U. 8S. Government securities_......-- 2,526,290] 2,526,290} 2,526,290] 2,526,240) 2,486,583) 2,486,583] 2,459,046) 2,430,227) 2,430,227] 2,430,247 
RE 6. cn ccnuewenseceesntesl stduatl  saencel §<eanenE ‘adeeel- ) Seneeel: <ealdawdl | weedeek = <eeeeaE <saccad 181 
ET EE  cccacweensmonccsed ‘sees © ¢enanel . @ce0eeE -stauesl . @anenl ~ibaee. - setasd smesl  sauseel ‘ siébew 
Total bills and securities_-..............-.- 2,568,570] 2,569,257} 2,569,718] 2,564,162] 2,520,824] 2,523,697) 2,493,198] 2,467,919] 2,463,895) 2,470,208 
EES a ee Pe eee Sa ee RS Ree Cee er! ee 
Due from foreign banks_..........._..._... 228 230 230 230 230 230 227 227 232 240 
Federal Reserve notes of other banks_____.-- 21,402 21,542 21,036 21,033 23,904 20.621 21,008 19,185 19,810 20,368 
SN. «. cn cncinccncctsncnasemocss 701,718 666 ,762 616,874 626,231 693,276 780,351 600,029 622,090 618,002 574,289 
Pn <~deconkinaeéddebutacnaenetl 45,788 45,787 45,785) 45,861 45,269 45.872 45,870 45,880 45,973 48,051 
rnc rede dunccccééedccnenuosee 46 464 45,956 45,122 45,495 43,944 45,631 44,129 43,393 42,933 40,288 
WE QEabAdbidtineccndaennannaceded 12,523,821] 12,488,935] 12,431,243] 12,445,145] 12,464,032] 12.550,625| 12,333,273] 12,339,497) 12,317,732] 11,241,641 
LIABILITIES 
Federa Reserve notes in actual circulation_...| 4,184,425) 4,193,868] 4,207,722) 4,176,990} 4,184,068} 4,176,094] 4,178,661] 4,174,231] 4,166,726) 3,760,729 
Deposits— Member banks’ reserve account__..| 6,918,227} 6,942,727] 6,882,362] 6,933,816] 6,876,640) 6,900.752| 6,683,964] 6,639,080) 6,578,279) 5,694,009 
United States Treasurer—General account -- 116,777 106,177 263 ,747 118 631 111,674 274,867 310,950 278,659 513,104 
I 126,110 104,979 103,914 96,017 99,234 93,622 93,463 71,405 102,999 85,482 
Eb. cunucaccaetedeceswancea 123,933 131,566 181,699 173,966 145,780 142,271 153,102 164,149 223,223 267,384 
0 ee eee 7,285,047] 7,285,449] 7,265,238) 7,298,546] 7,240,285) 7,248,319] 7,205,396) 7,185,584] 7,183,160) 6,559,979 
Deferred aw nom. Se Ee ee 705,826 660,697 609,920 619,975 691,279 776,110 600,749 631,997 619,573 574,822 
Capital paid in_________ it 132,199 132,193 132,193 132,183 132,186 132,168 132,176 132,235 132,236 130,745 
Surplus (Section 7) --_-- e 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B) - - wa 27,490 27 ,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 26,513 
Reserve for contingencies________.__.__.__.-- 35,939 35,974 35,993 36,142 36,142 36,177 36,177 36,176 36,176 34,109 
SE EE cb keccmdccddocdacssdncce 7,041 7,410 6,833 7,965 6,728 8,413 6,770 5,930 6,517 9,243 
pe eee ere 12,523,821) 12,488,935] 12,431,243] 12,445,145] 12,464,032) 12,550,625) 12,333,273] 12,339,497) 12,317, 32) 11,241,641 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined. __.__.--- 79.7% 79.6% 79.6% 79.7% 80.0% 80.0% 80.2% 80.5% 80.4% 78.4% 
Contingent liability on bills purchased for 
foreign correspondents. __........-----.-. 1,532 1,532 1,034 a )83§©— oe <ebueee © «eee awake <Senmiaee  sésnecal >” ~ geneee 
Commitments to make industrial advances - - - 17,311 17,183 17 454 17,528 17.530 19,211 19,370 18,611 19,135 25,297 
Maturity Distribution of Bills ana 
Short-term Securtttes— 

1-15 days bills discounted 14,044 14,580 15,911 10,226 7,101 10,424 7,487 11,360 6,971 2,910 
16-30 days bills discounted__ 108 133 9 59 41 2 248 303 612 
81-60 days bills discounted 586 465 119 84 106 5 48 51 287 221 
61-90 days bills discounted 132 218 611 487 355 228 293 82 104 703 
Over 90 days bills discounted 412 258 199 143 89 8 74 211 242 303 

Total bills discounted 15,282 15,654 16,835 10,999 7,692 11,048 8,150 12,007 7,692 4,749 

1-15 days bills bought in open market___-.-- 364 874 206 30 171 2,715 SS.  cieme smeecs 432 
16-30 days bills bought in open market___..-- 457 136 243 310 19 5 385 eater 275 
81-60 days bills bought in open market___..-- 581 666 541 614 301 395 414 309 566 815 
61-90 days bills bought in open market___-..-- 3,073 2,858 2,749 2,789 2,795 353 2,555 2,665 2,744 3,022 
i eee ee ee ee ee ee ree ree ee ne er em 

Tota bills bought in open market_..._..-- 4,475 4,534 2,739 3,743 3,465 3,522 3,436 3,347 3,310 4,544 

1-15 days industrial advances. _._........-- 817 795 837 942 883 781 983 1,285 1,271 1,600 
16-30 days industrial advances. ___........-- 188 206 245 221 249 233 204 137 133 241 
81-60 days industrial advances_____...._..-.- 552 577 586 413 459 446 445 400 433 573 
61-90 days industrial advances____._......-- 1,024 1,101 1,108 661 620 668 695 553 508 749 
Over 90 days industrial advances__.......... 9,942 20,100 20, 078 20,943 20,873 20,416 20,239 19,963 20,321 27,324 

Tota lindustrial advances. ..............-- 22,523 22,779 22,854 23,180 23,084 22,544 22,566 22,338 22,666 30,487 

1-15 days U. 8S. Government securities__...- 26,107 27,870 27,420 23,790 22,277 12,277 . ae 12,250 20,400 
16-30 days U. 8S. Government securities___.-- 28,520 24,667 26,007 27,770 27,320 23,740 22,277 i, i 67,263 
81-60 days U. 8S. Government securities__.... 68,298 68,121 221 59,278 85,527 52,437 61,827 53,010 48,597 68,489 
61-90 days U. S. Government securittes__.... 76,689 73,108 65,208 67,123 80,158 71,271 84,365 75,922 78,171 138,728 
Over 90 days U. 8. Government securities....| 2,326,676) 2,332,524) 2,344,434) 2,348,279] 2,301,301} 2,326,858] 2,285,577) 2,289,018] 2,291,209) 2,135,367 

Total U. 8. Government securities. ......-.- 2,526,290] 2,526,290) 2,526,290| 2,526,240) 2,486,583) 2,486,583) 2,459,046] 2,430,227) 2,430,227) 2,430,247 

Nd lClCgeEe 0 eee =6CC ea Cees, 6 Cake «© deeeedh.'aeenee saenwel “<deasael . <sciceee 
eal 0 0Ujemaee 0 «CO eweeeE 6 eaeeel 6 Ceensest 0| | aeeeedt ( Senenel . adcacal  sonneel "| emeeselt 0° sdutees 
CO sgeeeel 0. eagueeel 0 ‘eeeetal Guases|  seeeaal i$ sseetsl -edcaeel. .cenedell «. anaes) ~ nase 
0 ltseeed  sesewl osseaal  <«tassnl «eee. deeseeic aéeenel i oneeael Senkalll ~ “cadbeee 
kdl eee -oseeg <sesneel ‘esanesal  aeeteal | caseball . seseebli. «.aeenall seine 181 

Ce ee | Ga ee, - sebden. .camhhe  eoneeéal ease@ee. - sessaciin -sacecel .sanendll oleae 181 
Federai Reserve Notes— 
Issued to Federal Reserve —_ by F. R. Agent] 4,498,606] 4,501,461] 4,496,178] 4,494,218] 4,480,484] 4,474,511] 4,478,480] 4,480,832] 4,473,064] 4,033,793 
Held by Federal Reserve Bank......-....... 314,181 307,593 ,456 7,228 296,416 ,417 299,819 306,601 ,338 273,064 
In actual circulation. ..................-.. 4,184,425] 4,193,868) 4,207,722} 4,176,990} 4,184,068] 4,176,094] 4,178,661] 4,174,231] 4,166,726) 3,760,729 
Collateral Held by Agent as Security for 
Notes Issued to Bant— 
Gold ctfs. on hand and due from U.S. Treas..| 4,535,632] 4,536,622] 4,521,132] 4,518,132] 4,516,132] 4,510,132) 4,508,132] 4,509,132] 4,499,132] 4,040,140 
rf 2 Peer oe 15,891 16,344 . ,848 472 ¥ 7,912 11,750 7,394 3,428 
United States Government securities_........ 35,000 45,000 52,000 52,000 52,000 52,000 45, ‘000 62,000 72,000 57,000 
Ro e---.| 4,586.5231 4,597,976] 4,589,891! 4,580,980! 4,575,604! 4,573,081] 4,561,044! 4,582,882] 4,578.526' 4,100,568 
































***Other cash" does not include Federal Reserve notes. 


t Revised figure. 


=x Theseare certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued trom 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury 1nader 
the oraviaions of the Goid Rese ve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 19 1937 















































































































































































































































Three Ciphers (000) Omitted | 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland) Richmond| Atlanta | Chicago |St. Lowts|Minneap.|Kan. City} Dallas | San Fran. 
RESOURCES 3 $ $ $ $ 3 $ $ $ $ 3 g $ 
Gold certificates on hand and due 
from United States Treasury. __._. 8,838,913] 453,933'3,347,482| 528,150] 681,240] 279,637] 244,970|1,738,262| 267,544] 191,224) 271,374) 177,469] 657,628 
Redemption tund—Fed. Res. notes-_-. 11,583 796 1,336 653 898 691 1,735 586 1,276 728 430 514 1,940 
Coe WE in ee 289,155| 39,458] 83,760) 24,576} 12,812} 20,079} 10,848] 32,340] 14,607 5,064| 15,670 6,252) 23,689 
Te ... ccnndiasecsieds 9,139,651] 494,187/3,432,578| 553,379] 694,950) 300,407) 257,553/1,771,188] 283,427] 197,016] 287,474) 184,235) 683,257 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed _- 11,624 899 5,711 1,438 340 392 465 185 525 500 45 844 280 
Other bills discounted___......__- 3,658 357 1,537 Bee © ches oat Seater SE > sap 74 5 151 109 64 
Total bilis discounted_......_-- 15,282 1,256 7,248| 1,542 340 392 1,722 185 599 505 196 953 344 
Bilis bought in open market__.....-- 4,475 223 2,014 394 374 149 133 459 112 79 114 112 312 
Industrial advances_____._.__._____ 22,523 3,182 5,915 4,104 979 2,136 244 920 333 787 677 1,325 1,921 
U. 8. Government securities: Bonds.| 732,608} 53,385) 210,233 61,861] 71,309} 38,575) 32,284] 80,726] 32,298] 23,828} 35,992) 28,601; 63,516 
TE BIEN. 5 coccaenccconcend 1,152,213} 83,974] 330,691 97,303} 112,167] 60,678] 50,623] 126,979} 50,803] 37,482} 56,616) 44,987} 99,910 
EP Sc 641,469} 46,750} 184,105 54,172} 62,446' 33,781] 28,184] 70,693] 28,284) 20,866) 31,519) 25,046) 55,623 
Total U. 8. Govt. securities....| 2,526,290, 184,109] 725,029, 213,336] 245,922, 133,034] 111,091, 278,398] 111,385, 82,176] 124,127, 98,634) 219,049 
Total bilis and securities.......__- 2,568,570] 188,770] 740,206] 219,376] 247,615) 135,711] 113,190] 279,962] 112,429) 83,547] 125,114) 101,024; 221,626 
Due from foreign banks___.....___- 228 17 85 23 21 10 8 27 4 3 7 7 16 
Fed. Res. notes of other banks____._ 21,402 369 4,681 972 1,366 1,917 1,787 2,067 2,270 1,119 1,558 512 2,784 
Uncollected items__................- 701,718] 76,794] 175,818] 54,745) 67,236] 58,433] 26,816] 97,281] 29,792] 16,997] 36,361) 27,418) 34,027 
BARR PONIES... .. <n eccccncccecens 45,788 3,038} 10,071 4,910 6,320 2,773 2,223 4,671 2,373 : 3,230 1,264 3,415 
All other resources..............._- 46,464 2,868] 13,145 5,563 4,984 2,847 1,858 4,364 1,790 1,631 2,098 1,812 3,504 
Total resources..............___- 12,523,821] 766,043 4,376,584] 838,968 1,022,492) 502,098, 403,435/2,159,560. 432,085) 301,813 455,842) 316,272 948,629 
LIABILITIES 
. as potas in actual circulation. --_-- 4,184,425] 307,803 894,201} 312,114) 426,301] 193,745) 181,136! 970,374] 178,247} 140,118} 159,740) 90,192 330,454 
Member bank reserve account__--- 6,918,227] 341,151 3,000,915} 422,609) 459,887] 225,860) 173,782]1,022,172| 198,599] 127,833) 238,921] 173,770) 532,728 
U. 8. Treasurer—General account 116,777 6,131; 76,085 2,327 : 2,289 2,263 7,421 2,710 2,234 ,564 1,795 4,924 
DN NE 6 55 eaccoaedecsuce 126,110 9,153} 45,993] 12,288] 11,536 5,392 4,389] 14,545 3,755 2,884 3,636 3,636 8,903 
Other deposits... ............-.. 123,933 2,535) 64,582 1,226] 22,768 2,559 2,564 2,143 6,857 2,816 177 4,379} 11,327 
i eee 7,285,047] 358,970.3,187,575| 438,450) 496,225) 236,100] 182,998]1,046,281] 211,921] 135,767] 249,298} 183,580] 557,882 
Deferred availability items___...._-- 705,826} 75,195) 173,479] 54,935! 68,023) 57,189] 26,640] 98,204) 31,385} 16,545) 36,805) 31,442) 35,984 
CIEE MIEN co. comeccoccececs 132,199 9,376] 51,271] 12,240) 12,856 4,8 4,313} 12,613 3,811 2,898 3,994 3,861} 10,110 
“iT SS eeerpeese 145,854 9,826] 51,474] 13,362] 14,323 4,869 5,616| 21,504 4,655 3,116 3,613 3,851 Y 
Surplus (Section 13-B)_._.........- 27,490 2,874 7,744 4,325 1,007 3.422 7 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. _......... 35,939 1,570 9,091 3,000 3,121 1,522 1,690 7,860 1,198 2,062 941 1,847 2,037 
All other Iabilities_................ 7,041 429 1,749 542 636 395 288 1,308 323 304 309 237 §21 
Total Mabilities.............--.-- 12,523,821] 766,043/4,376,584] 838,968]1,022,492] 502,098] 4 13] 455,842] 316,272] 948,629 
Contingent Hability on bills purchased = ae ee 
for foreign correspondents. .....-.- 1,532 112 553 150 141 66 54 178 46 35 44 44 109 
mitments to make indus.advances 17,311 2,314 6,004 166 1,352 2,160 350 10 1,201 66 134 302 3,252 
*“Other cash’’ does not include Federal Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted | 
Federal Reserve Agent at— Total Boston |New York) Phtla. | Cleveland|Richmond| Atlanta | Chicago |St Louts|Minneap.|Kan. City} Dallas | San Fran. 
Federal Reserve notes: 3 $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent) 4,498,606) 335,061/1,001,136) 331,176] 453,778] 204,821] 199,172] 999,475] 187,498] 144,909] 170,723] 97,844] 373,013 
Heid by Federal Reserve Bank....| 314,181] 27,258) 106,935} 19,062] 27,477] 11,076] 18.036] 29.101 9,251 4,791] 10,983 7,652| 42,559 
In actual circulation. ........-- 4,184,425] 307,803] 894,201] 312,114] 426,301] 193,745] 181,136] 9 4] 178,247] 140,118] 159,740] 90,192] 330,454 
Collateral held by Agent as security ’ eoeal ~ : 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,535,632) 356,000)1,010,000} 332,000) 457,000] 206,000] 182,000]1,010,000| 174,632] 146,000} 174,000] 99,000) 389,000 
. | eee 15,891 1,256 7,6 1,543 422 422 1,647 261 575 524 221 977 433 
U. 8. Government securities_-_-_-- CREE snaeeal. sGutwal seated! — sgeeuc ts paeed 20,000} ---.-- [ANY cdctowalscgacnel! ie »oeecal 
Total collateral_............... 4,586,523! 357,256'1,017,610' 333,543 457,422' 206,422' 203,647/1,010,261' 190,207' 146,524! 174,221' 99,977 389,433 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly 
Week Ended Pr = f Pal tocl a bn a & ya yon 
s |, —— umber 0, tscell. un 
United States Treasury Bills—Friday, May 21 May 21 1937 peel Bonds peng mr J ‘Sales 
Rates quoted are for discount at purchase. Saturday____.- 343,560| $2,689,000] $520,000] $841,000] $4,050,000 
Monday. ------ 597,070] 4,215,000 701,000 298,000} 5,214,000 
Tuesday --.---- 1,195,420] 6,127,000] 1,194,000 898,000} 8,219,000 
Askes Wednesday ---- 789,760} 5,910,000 ,006 ,000 584,000} 7,500,000 
Thursday - _---- 1,227,080] 6,002,000 915,000 323,000] 7,240,000 
May 26 1937.....-..| 0.40% | ..... |Oct. 131937.-.-----] 0.58% | ..... Friday. ....-.. 768,460] 5,688,000} 1,205,000] 1,341,000} 8,234,000 
ae enous DR <iesivns 4,921,350] $30,631,000] $5,541,000] $4,285,000] $40,457,000 
June 16 1937--------| 0.40% | 21... ||Nov. 31937--------| 0.58% | 2... s 
fie ab tagf-n-----] Sage | aa-- [NOW 19 taf 2--] 8808 | oa ns oo 
une 30 1937.......-| 0.40% |  .-.... |/Nov. 17 1937 ....----| 0.508% | .-.-..- May 21 
uly i 1937 > ees pm ee. Week E May 21 Jan. 1to May 
y 141937........] 0.45% | .-.-. ||Deo. 1 1937...-.-..| 0.65% | .---- 
July 21 1987......--| 0.45% | 22772 \IDec. 8 1937........| 065% | 2227. Exchange 1937 1936 1937 1936 
July 28 1937....----| 0.45% | ~---- |/Dec. 15 1937...-----| 0.65% | ----- Stocks—No. ofshares_| 4,921,350] 4,306,780 208,675,610 234,326 653 
Aug. 41937........]| 0.52% | ...-. ||/Dec. 22 1937........}| 0.65% | ....- Bonds 
Aug. 11 1937...-----| 0.52% | ----- ||Deo. 29 1937-..-----| 0.65% | ----- Government - - - ------ $4,285,000] $5,641,000] $245,995,000} $127,841,000 
Aug. 18 1937....----} 0.52% | ~---- ||Jam. 5 1938..------| 0.73% | ----- State and foreign. - --- 5,541,000] 4,907,000 162,291,000 141,426,000 
ae. a Say ----- Railroad and industrial] 30,631,000] 33,482,000] 1,075,081,000} 1,242,282,000 
Sept. 8 1937_- are 
Sent, 18 1087221 584, | 222 pep, 3 1888r2 | 078 |r We «.vndaccaaes $40,457,000] $44,030,000] $1,483,367 ,000] $1,511,549,000 
Sept. 32 1937........| 0.52% | ..... |iFeb. 9 1938........} 0.73% | ..... 
Sent. 30 1007........| 0.68% | ~~... eb: 16 1986........] O.758% | ..... 
Oct. 6,1938 


























Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, May 21 


Figures after decimal point represent one or more 32ds of 


Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 







































































a point. 
Stocks Bonds 
Int Int. 10 10 
Maturtty Rate | Bid | Asked Maturty Rate | Bid | Asked Date 30 20 20 | Totat| 10 | Férst | Second| 10 | Tota 
Indus-| Ratl- | Utit- | 70 | Indus-| Grade | Grade | Usit-| 40 
Dec. 15 1941..-| 14 %| 98.25) 98.28||Mar. 15 1940... 16% 100.24] 100.26 roads | ties | Stocks| trials | Ratis | Ratls | tes | Bonds 
Dec. 15 1939...) 134%| 100.12] 100.14/|June 15 1939_..| 24%] 101.31) 102.1 
June 15 1941...| 1%%| 99.16] 99.18||Sept. 15 1938...) 234%] 102.8 | 102.10 | May 21-| 173.83) 58.60) 27.91) 62.21) 106.61) 108.64] 88.05) 102.85) 101.54 
Mar. 15 1939..-| 1 2 100.21} 100.23)|Feb. 1 1938...) 25¢%| 101.14] 101.16 | May 20_] 173.59] 58.89] 27.56] 62.14) 106.46) 108.59] 87.85) 102.86] 101.44 
Mar. 15 1941_..| 1 99.31) 100.1 ||June 15 1938_..| 2%4%| 102.12] 102.14 | May 19-| 169.75] 57.88] 27.04) 60.88] 106.63) 108.34] 87.51) 102.69] 101.29 
June 15 1940..-| 146%] 100.9 | 100.11]|Mar. 15 1938... Hy 102.2 | 102.4 May 18-_] 169.97} 57.92] 27.28] 61.01] 106.32] 108.24) 87.44) 102.80] 101.20 
Dec. 15 1940..-| 134%| 100.2 | 100.4 ||Sept. 15 1937_..| 344%] 101.1 | 101.3 May 17.| 167.84| 57.13] 27.10] 60.27| 106.29] 108.24) 87.36! 102.69) 101.15 
May 15.! 169.60! 57.90! 27.53' 60.99 106.41 108.23' 87.59' 102.68' 101.23 
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May 22, 1937 

















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


ed in the day's range, unless they are the only transactions of the day. 


NOTICE—Cash and deferred delivery sales are di 
account is taken of such sales in computing the range for the 


year. 


Stock and Bond Sales—New York Stock Exchange 


No 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 











Datly Record of U. S. Bond Prices|May 15|May 17|May 18 May 19|May 20|May 21 
Treasury (Higb| 115.9 | 115.9 | 115.7 | 115.8 | 115.5 | 115.12 
SS eee fol 115.4 115.8 115.4 115.4 115.1 115.10 
Close} 115.9 | 115.8 115.4 | 115.4 115.4 115.11 
Toial sales in $1,000 uniis__- 6 11 5 3 20 18 
High] 106.4 | 106 106 —— 105.30 
34s, 1943-45___._.___- Low.| 105.28} 106 105.31 ----| 105.27] 105.30 
Close} 106.4 106 105.31 aw 105.27} 105.30 
Total sales in $1,000 units... 9 4 6 hein 2 2 
(High oauel Bae 111.3 | 110.30) 111 anata 
4s, 1944-54. -..-- iw. ----} 110.27] 111.3 110.30} 110.30 ash 
{Close ausal Ean 111.3 | 110.30) 111 y-tea 
Total sales in $1,000 unsts___ anaes 14 1 30 11 rn 
(High| 109.2 109.11} 109.11] 109.5 | 109.8 109.12 
3348, 1946-56__________ 4Low.| 109.2 | 109.11] 109.10} 109.5 | 109.4 | 109.9 
{Close} 109.2 | 109.11] 109.11] 109.5 | 109.8 | 109.12 
Tolai sales in $1,000 untts__- 6 10 4 7 973 
High} 106.16} 106.17} 106.16] 106.13] 106.10 _ 
33¢8, 1943-47... ... Low-.| 106.16] 106.15) 106.14] 106.12) 106.10 wants 
Close} 106.16} 106.15} 106.14] 106.13) 106.10 ee 
Total sales in $1,000 untis__- 2 4 21 29 1 ee 
fHigh| 102.11) 102.15] 102.15] 102.13) 102.12] 102.18 
We See Oi auadecceuee fae 102.5 | 102.14] 102.12} 102.10] 102.10} 102.12 
Close} 102.11} 102.14} 102.12] 102.13) 102.12} 102.16 
Total sales in $1,000 untés__- 58 8 19 48 9 17 
High} 103.27} 103.29] 103.28] 103.24] 103.22) 103.27 
Oe Low.| 103.23) 103.25) 103.23) 103.23) 103.22] 103.27 
Close} 103.27) 103.29} 103.23] 103.23) 103.22| 103.27 
Total sales in $1,000 untts___ 7 110 20 2 
High, 105.17| 105.22; 105.24 —e 105.15; 105.15 
3348, 1940-43_-__...... Low.| 105.17! 105.21) 105.19! 105.16! 105.15) 105.15 
Close) 105.17) 105.22} 105.19; 105.18) 105.15! 105.15 
Total sales in $1,000 untts___ 6 152 10 1 2 
High! 106.19 acest San ----| 106.12} 106.12 
3960, 1061-48.........<.- Low.| 106.16 eoeel See asoet 106,50) 166.19 
Close} 106.19 «suet ae ----| 106.12} 106.12 
Total oales in $1,000 units__- 25 POT e™: 65 BES 7 5 
Higb ----| 104.15) 104.14] 104.11] 104.11 seus 
3348, 1946-49. -.____ Low. ----| 104.12} 104.10} 104.8 | 104.8 ae 
Close ----| 104.12} 104.10) 104.11} 104.11 eats 
Total sales in $1,000 untis__- macs 28 5 28 2 tees as 
High} 104.2 ----| 104.4 | 104.1 wavet See 
3348, 1949-52.-..... 22. Low.| 104 anew, Saawe 104.1 ..--| 104.4 
Close} 104.2 owes] 1064 |. 106.1 wae 104.4 
Total sales in $1,000 units. _- 12 tai 10 15 oes 10 
High| 106.11} 106.10) 106.12} 106.12) 106.11) 106.9 
a Low.| 106.11] 106.10} 106.10} 106.12) 106.10} 106.9 
Close} 106.11} 106.10} 106.12} 106.12] 106.10] 106.9 
Total sales in $1,000 untts__- 6 1 19 5 32 17 
High} 105.27) 106.2 106 105.30} 105.25) 105.30 
3348, 1986-46. ...0-cccue Low.| 105.27} 105.31] 105.29) 105.30] 105.25) 105.30 
Close} 105.27) 106.2 | 106 105.30) 105.25} 105.30 
Total sales in $1,000 untis___ 15 7 13 10 4 1 
{High} 100.16} 100.19) 100.20) 100.14} 100.12] 100.16 
eS {Low.| 100.14} 100.17} 100.13} 100.10} 100.9 | 100.14 
{Close} 100.16} 100.19} 100.15] 100.12] 100.10] 100.16 
Total sales in $1,000 units - 18 59 26 21 32 
(Highb| 102.6 | 102.12} 102.10) 102.6 | 102.5 qlee 
2348, 1945-47. ...... 2. Low.| 102.6 | 102.10} 102.8 | 102.4 102.3 euail 
Close} 102.6 | 102.12] 102.8 | 102.4 | 102.4 mae 
Total sales in $1,000 unéts__. 36 6 11 63 53 ae 






























































| Datly Record of U. S. Bond Prices|May 15|May 17|May 18|/May 19|May 20/May 21 
Treasu High| 100.10} 100.15} 100.13} 100.12} 100.7 | 100.12 
2s, 1948-51 Lesnar ecaans ahead ps 100.5 | 100.12} 100.12) 100.8 | 100.6 100.12 
‘Clese} 100.10} 100.15] 100.13] 100.9 | 100.6 | 100.12 
Total sales in $1,000 units __- 115 52 53 58 3 4 
h 99.20 99.21 99.22 99.16 99.16 99.21 
238, 1951-54__- (wie 99.16] 99.20} 99.15} 99.12] 99.14) 99.16 
PR AS Close} 99.20] 99.20] 99.15] 99.16] 99.14] 99.21 
Total sales én $1,000 untts___ 28 9 57 28 2 28 || 
(High| 99.17] 99.19] 99.21] 99.13] 99.13] 99.16 
2348, 1956-59 -....__.. ey 99.101 99:15] 99.15] 99.10] 99.8 | 99.12 
Gms 99.17| 99.19} 99.15} 99.11] 99.11] 99.16 
Total sales in $1,000 untts___ 6 30 13 42 29 37 
High} 97.17| 97.21| 97.17] 97.15] 97.16} 97.18 
2348, 1949-53_._.______ ton. 97.11 97.18] 97.16} 97.11] 97.12) 97.17 
Close| 97.17} 97.20) 97.16) 97.15) 97.16} 97.18 
Total sales in $1,000 units ___ 303 24 40 88 21 7 
Federal Farm Mortgage (High| 102.25) 102.24| 102.20) 102.18] 102.20) ---- 
$348, 1944-64.......... {Low.| 102.20] 102.24] 102.20| 102.16] 102.17! ---- 
|Close| 102.25; 102.24| 102.20) 102.16} 102.20, ---- 
Total sales in $1,000 units __- 1 26 13 22 iieie 
Federal Farm Mortgage (High| 102 102.2 | 102.2 | 101.30} 101.30] 102.2 
8 eee {Low 101.29} 102 102 101.27] 101.28} 102.1 
Close} 102 102.2 | 102.2 | 101.30] 101.28] 10..2 
Total sales tn $1,000 untts__- 78 5 81 6 27 2 
Federal Farm Mortgage (High| 102.22} ----| 102.23) 102.21) 102.20} 102.26 
ORs SHOIMET 0 Sek ctcniccus {tw 102.22} ___-| 102.23] 102.21) 102.20} 102.25 
|Close| 102.22| __--| 102.23] 102.21) 102.20] 102.26 
Total sales in $1,000 units ___ 5 ihe 4 2 5 3 
Federal Farm Mortgage (High| ----| ----| ----| ----| 101 101.6 
234s, 1942-47. ____. $_{ tow: Seed ee Sere ew caren 101.6 
Close —— does jean er 101.6 
Total sales in $1,000 untzs__- a ees are ee 1 17 
Home Owners’ Loan (High| 101.17} 101.25) 101.24] 101.21] 101.20} 101.25 
3s, series A, 1944-52. .._{ Low. 101.17] 101.21] 101.21] 101.17} 101.15] 101.19 
|Cloge} 101.17) 101.24] 101.21] 101.21] 101.20] 101.25 
Total sales in $1,000 units __- 2 27 7 15 9 15 
Home Owners’ Loan {High} 100 100.4 | 100.3 | 101.1 | 100 100.3 
2%s, series B, 1989-49...) Low. 99.29] 100 100 99.30] 99.28 99.30 J 
\Close| 100 100.3 | 100.1 | 99.30} 100 100.3 
Total sales in $1,000 untts___ 17 23 94 28 12 121 
Home Owners’ Loan (High| 99.9] 99.15] 99.15} 99.13] 99.17] 99.18 
2348, 1942-44. - 2. Low.| 99.9] 99.15} 99.15} 99.13] 99.10] 99.15 
[Ctoge| 99.9 | 99.15] 99.15] 99.13] 99.17] 99.18 
Total sales in $1.000 untts___ 1 1 14 16 3 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
7 Treas. 314s, 1943-45__105.25 to 105.31|5 Treas. 34s, 1944-46. _105.24 to 105.24 
1 Treas. 34s, 1946-49__104.5 to 104.5 |5 Treas. 234s, 1945-47__102.4 to 102.4 
* Deferred delivery sale. 
United States Treasury Bills—See previous page. 
United States Treasury Certificates of Indebtedness, 
&c.—See previous page. 
Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See previous page. 
Stock and Bond Averages—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & ver share | $ per share |\$ per share|$ per share 
*47 4812) *47 4812] 47 48 461g 461g) 47 4719] 4712 48 800 | Abbott Laboratories._..No par| 461gMay19| 55 Mar 8|| -.-.----| ---.-.-. 
*60 61 60 60 | *58% 63 | *58% 63 | *58% 63 | *58%, 63 10} Abraham & Straus....No par} 58 Feb10} 69 Mar 6|| 42 Mar} 70 Nov 
*74 79 75 8675 74 75 | *75 78 | *75lg 78 | *753g 78 400 | Acme Steel Co__...__..__ 25| 63% Jan 6) 84l2 Apr20|| 59 Apri 74% Feb 
161g 1612} 161l2 167s} 16%, 167%) 17 17 16%, 173g! 171g 1714] 5,700} Adams Express._ -No par} 16 Jan 4| 22% Marill 95g Apr} 15% Nov 
*24 2553) *2412 2553] *2412 2553) 25 25 | 25 25lg] 245, 245, 500 | Adams Millis_________ 0 par} 2412May 13) 28% Feb 3]; 17% June} 35% Feb 
30 30 | *30 3053) 30 30 | *30 31%] 31 31 | *31 = 3ilg 600 | Address Multigr Corp______ 10] 29%May 14} 36 Jan 9]| 221g Jan| 37% Oct 
21g 2'4) lg 214] 28g) 28g) F214 QIet 21g 21g] #21421 500 | Advance Rumely_-_____ No par} 2\4May13| 4% Jan26/| zlig Jan) 2112 Jan 
7014 7012) 68'4 70l4) 6714 67%] 6812 6914) 6912 7112} 701g 7114] 6,200] Air Reduction Inc new_No par| 671;May 18| 804 Jan 7|| 58 Apr| 861g Nov 
27g Bg 2% 27% 23, 27%] *234 27s 27g «= 2% 24% 3 2,100 | Air Way El Appliance__No par 234 Apr 29 5 Jan 25 2 Jan 61g Apr 
i*92 98 | *92 98 | *92 98 | *93 98 | *93 98 | *93 98 | -____. Ala & Vicksburg RR Co__100| 97 Maril1| 10013 Jan22/} 91 Mar Nov 
12!g 1214] 121g 1214] 12 12ig} 121g 121g) 121g 12%) 1214 1212} 3,200] Alaska Juneau Gold Min._.10| 113g Apr29|} 15% Feb25 13. July 1712 Sept 
ee Cateye SP kwce! CON Pinkcs SE Peete OME. Manes 100 | oncaum Albany & Susque RR Co__100} _...._.._.|  --_--..-- 178 Aug] 195 Mar 
3% 378 35g 384 3lp 334 334 378 31g B84 312 35s) 13,200 | Allegheny Corp_______ No par 3l2May 18 Feb 18 212 Apr 51g Nov 
*46 49 46 47 453, 47 463, 4714; 48 48 48 49 ,400 Pret A with $30 warr_...100|} 4312 Jan 2) 59% Feb 11 12%, Jan} 6113 Nov 
*45 49 | *43lo 48 | *43 47 | *46 4712) *4614 4734) *45 4734) ______ Pref A with $40 warr_...100} 43% Jan 5| 59 Febll 12144 Jan} 6013 Nov 
*45 4919] #4319 48 | *43 48 | *46 49 *4614 4810} *45 4810] ______ Pref A without warr_._.100| 43 Jan 4] 581g Feb 17 121g Jan| 60 Nov 
*391o 41 401g 401g} 391g 3914] *38lo 4014] 4012 4012] 38%, 3884 500 2% % prior conv pref_No par 3834May 21} 62ig Feb 1& 27 Apr! 6412 Nov 
*3334 35 *33l2g 35 33 33%] 3312 3312] 33l2 34 3514 3534] 1,300 | Allegheny Steel Co____No par| 33 Mayi18} 4553 Marl15 267%, July Oct 
*__.. 10419/*____. 104129/*__.. 10412/*_... 10412/*10112g 10419/*____. 10419] ______ Alleg & West Ry 6% gtd._100| 103 Apr26/ 110 Jan26|} 98 Feb/ 111!3 Deo 
20 2010} *19 20 191g 191g} *1914 20 1914 1914) 19 19 800 | Allen Industries Inc_..______ a) 20 Slee S Se ee ee cnos cucel camee eean 
221 221 22014 221 218 224 | 224 22419] 224 229 23014 23012} 2,000 | Allied Chemical & Dye_No par} 218 May18| 258lgMar 9j/ 157 Jan) 245 Aug 
*25lp 2614] *2512 26 25le 26 265g 27 27 2714) 2612 27 1,900 | Allied Mills Co Inc__..No par} 241g Apr28| 33lg Jan16|| 23 Aug) 34 Nov 
15ig 1512} 15 151g} 15 1512} 151g 16 1614 163g] 1614 16le ,500 | Allied Stores Corp_-____ No par} 15 Mayi14| 21% Mar 6 6% Jap} 2013 Nov 
*76 79 | *75 79le| *75 79le] *75 7912] *75 791] *75 = 7919] -.___- 5% _preferred__......_. 00} 7912May 10} 85 Mar 9|| 69 Jan) 90 Nov 
# 59%, 60 585g 5934; 5812 60 61 6llig} 61%, 6312} 63 635g} 12,600 | Allis-Chalmers Mtg_...No par| 58l2May 13} 831g Jan 22 35%g Jan} 81 Deo 
*28lo 29 2819 2810] 2712 2712] 28 28 *26lg 28 | *2634 2810 300 | Alpha Portland Cem_..-No par| 2712May18| 39% Jan 28 19% May| 3413 Nov 
e 5lg Slo] *5lg 5g 43g 5 5 5lg 5lg «58g 53g 512] 2,400 | Amalgam Leath Cos Inc new 1 43g May 18 87% Mar 13 4 5% Deo 
4*3934 4012] 393g 3919] 385g 39120] 3934 3934] 4012 40le} *4014 413) 1,000 6% oom preferred _ .._.__ 50| 344, Jan 5| 52% Mari15/| 31% Nov; 3914 Dec 
a*93 94 93 93 90 9234} 92% 93 93 947g! 9712 9734) 1,300 | Amerada Corp_______. No par} 90 May 18] 1147 Mar 11 75 Jap] 12513 Mar 
86 86 86 86 8334 8512} 8534 8534] *86 877s} 8712 885s! 1,500 | Am Agric Chem (Del)..No par| 83 Jan 5| 10112 Jan 22 49 July}; 89 Nov 
215g 21%) 22 2234; 215g 2214) 2153 22 215g 2212) 2212 223) 3,700] American Bank Note_._.._10 21lgMay 14| 4133 Jan 16 Dec} 551g Apr 
*62lo 64 64 64 64 64 64 64 6334 6344) *62 64 70 Preferred 5” 59 Apr 8! 75ig Feb 4 65 Jan 73 Nov 








* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. n 


New stock. r Cash sale. z Ex-div. y Ex-rights. 9 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range or Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE 
May 15 Mau 17 May 18 May 19 _ aay 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $s per share | $ per share | Shares Par| $ per share 8 $ ver share|$ ver share 
7" 62%) 62 62 6114 6212] 62%, 63 63 63%) 63l2 6312} 2,200] Am Brake Shoe & Fdy.No par) 57\4 Apr28) 80% Feb 18 40 Apri 70% Deo 
127 |*125 127 |*125 127 126%, 127 |*1271g 138 {|*127ig 138 110 54% | conv pref........ 100} 125 Mar25) 160 Feb18/| 124 May] 141 Deo 
ee AE PER oe a ea RE Mice ae feet oto jE I. % Apr 7 TT cee queen esine eae 
977g 98 97. 971 9512 9714] 95%, 9614 953, 98 981, 9812} 5,300] American Can_.........-.. 25} 95l2May 18} 121 Jan 9// 110 Dec} 1371, July 
*15512 156 | 15514 15514)/*15414 156 | 15514 155%) 155 155 |*154 155 700, ‘Be entkaneccecans 15212 Apri2| 174 Jan 9j| 162 May| 174 Deo 
521g 5212 52ls 52l5 52 «53 54 5412) 54lo 55 | r55l4 56 2,200 | American Car & Fdy...No par| 650\zMay13| 71 Feb 4/| 30. Apr} 60lg Dee 
*8llg 90 | *81l4 89 | *85l4 92 | *86 90 89 89 90 90 iS. —. eee 87 Apr28} 10413 Feb 4 57° Apri 100 Dec 
*8553 88 8612 8612]. 86 8912] 883, 89 8812 90144} 90 91 2,400 | Amer Chain&éCabCoInoNo par| 72 Jan 5| 9912 Apr20}/} 31 Jan) 784 Dec 
*127 136 |*128 136 |*130 136 | 132ig 1321g] 133 133 | 135lg 1351 300 > Sa 115 Jan25| 148 Apr20/] 111 Nov} 120% Dec 
*101 10419} 101 10114)*101 10412] 102 102 |*10212 10412} 103 103 400 | American Chiole-_--._- 98 Apr26| 1051g Jan 22}| 8753 May| 1L13!g Oct 
*24 35 | *24 35 *24 35 | *24 35 *24 35 *24 eer Am Coal of N J (Alleg Go) P36 27% Apr 8| 29 Jan25|| 27 Novi 35% Dec 
*17lp 184 167g 1712 17 17 167g 175g 17 1714] *167g 1712 1,400 | Amer Colortype Co_....... 1353 Jan 7| 2353sMar 3 71g July| 16144 Dec 
225g 2253] *23 235g] 23 23 23 2314 235g 2414] 243g, 245g 1,000 | Am Comm’l Moonol eae 225sMay 15) 30% Mar 31 201g July| 35%3 Nov 
*26 27 2614 2712] 2612 2634) *261o 2714] *263, 27 27 2714; 1,700 | American Crystal Sugar....10) 25!4May 13! 33% Jan 21 1644 Jan} 32 Aug 
*90 947s] *90 947g] *91le 943! *91 9434! *91 947g] *90 OGG! -ccaks , fl 100} 94!2 Apr 2| 99l4Mar 2/| 89 Apr] 101 Sept 
85g 8% 81g 8le 814 Ble 83, 84 87g 87 9 9 2,400 | Amer Encaustic Tiling new--.1 8ig Jan 4) 131g Jan 28 31g Apr 853 Dec 
*10%; 13 *10% 13 10%, 10%] *1014 1219! *11!g 12 1lig 111g} 300 | Amer European Seos._..No par} 10%;May18) 17 Jan18 9% Jan} 145, Feb 
*156 300 [*156 300 |*156 300 |*156 300 |*175 300 |*175 ee es Amer Express Co_._.....- 100} 225 Mar 4) 225 Mar 4|/ 175 Oct} 175 Oct 
73g 7% 7ig 78 73g 734 71g 734 75g «77g ~ 10,000 | Amer & For’n Power_...No par 74 Jan 2} 13% Jan 22 6lg Apr 9%, Mar 
4712 4853! 4714 47141 4514 4544 45 45 45\o 46lel 45 46 3,100 Pac cheecsas No par' 45 Mayl19' 687s Jan18 29%, Jan' 60% Dec 
2012 2012} 19 2014] 1812 197g] 19%, 20 2012 21le} 214 22 4,000 2d preferred........ No par| 18!2May 18) 381g Jan 22 12 Apr] 2213 Deo 
*38lo 41 38 381s] *36lg 40 | *386 42 37 37 *37lg 41 800 $6 preferred__...... No par| 37 May20| 587% Jan 22 25 Apri 50's Dec 
Hong 171g} 1612 161s} 167g 17%] 18 18 173, 17%] *18 1812} 1,300] Amer Hawaiian SS Co....- 10} 16144 Apr28} 21 Feb 5 13. Jan} 21le July 
5 8 75g 75g 7 75g 7lg 8 8 83g 8 814} 4,700 | Amer Hide & Leather......- 1 61g Jan 2| 11% Mari3 45, Oct Mar 
#4014 42 40 40 3912 3910; *40 42 42 42 4214 4214 800 6% conv pref..........- 50| 3712 Jan 6| 55%;Mari13}} 311g Oct] 46 Jan 
a 43 427g 4273] 423, 423,| 423, 4234] 43 44 43lo 43le} 1,100} Amer Home Products......- 1] 42 May 4| 52%Mar 3]} 37 Jap} 651% Nov 
3 3lg 3g 31g 31g 314 3l4 31g 314 314 333] 1,700] American Ice......... No par 21g Jan 5 Mar 16 21g Sept Jan 
e2i tp 2214) 211g 2112] 2014 2014) 22 22 *2134 2210] *22 24 300 6% non-cum pref......- 100} 171g Jan 7} 2753 Feb15 161g Sept}; 24 Jan 
131g 1312] 131g 1312] 13% 1314] *13lg 1334] 13%, 14 14 14 1,000 | Amer Internat Corp_...No par| 13!sMay14| 17% Mar 11 95g Apr} 15's Nov 
4415 4410) 43 4310] 4215 4414) 44 441 44 46le] 46 46 3,200 | American Locomotive..No par| 42 Jan 4] 587 Feb 4 231g Apr} 48 
10934 109%4)a109 109 |al08lo 109 |*10814 109 10814 10814] 109 1091s 900 |,  , oes 100} 107 May 14} 125 Feb 5 66 Apr] 12213 Nov 
*213g 217g] 2053 2112} 2012 21 203, 2112} 21 21% 34 21llg 22 3,500 | Amer Mach & Fdy Co._No par| 20l2May 18} 29%Mar 8 21 May| 297% Jan 
9 Dig} *9lg 9)! 9 91g 9 91g 91g Og Vig Olg} + 1,000 | Amer Mach & Metals..No par 9 Apr28} 1353 Jan 20 10 Apr} 15 Feb 
47 47\s| 46 4612} 4512 49 49 4919] 7493, 51 50 51 6,300 | Amer Metal Co Ltd_...No par] 45!2May 18} 68% Mar 10 27 <Apr| 65473 Nov 
*115 11912/*115 11919|/*114 11919/*114 117 |z117 117 |*111l2 116 500 6% conv preferred__.... 100} 115 May 1] 129!g Feb 1}/ 118 Dec} 134 July 
63 63 63 8664 *63 64 | *63 64 63 64 *63 65 150 | Amer News N Y Corp..No par| 62 Marill| 75 Feb15/| 235g Jan} 69 Nov 
85g Ql Sle 87s 81g Sle 814 85g 83g 87s 83, 91g] 21,100 | Amer Power & Light...No par 8igMay 18} 161g Jan 13 7lg Feb) 14% July 
60 60 55l4 5773] 547g 56 53 OBA 54 5573) 57 5734] 2,900 $6 preferred_....... opar} 53 May 19) 87lg Jani&}} 43 Feb| 87!2 Sept 
50 = 82 4914 4914] 46 48 4334 4714] 451g 4673] 4612 47 4,600 $5 preferred___..... No par| 43%,May19| 7212 Jan12/| 3653 Feb| 741, Sept 
211g 2133) 21 2114] 203 215 203, 2114] 21lg 22%] 217% 223s] 28,100 Am Rad & Stand San'y~ No par} 20\gMay 13} 291g Feb 3 18% Apr| 2733 Jan 
*151 165 |*151 165 |*151 165 |*151 165 |*151 165 [#151 165 | -----.-. , ,_, ae ae 153 April6| 170 Jan21|} 157 Jan} 1651 Aug 
33 3344] 3212 33 32 333g; 33 3334] @331!2 35 3434 351s} 19,600 | American Rolling Mill.._.- 3l5g3May 13) 4514 Mar 11 23% July}; 37 Nov 
291g 294! 29 29 28 281g! 28 28 28 , 2814' *29 30 1,400 | Amer Safety Razor new.18. 50 28 Apr29!' 36 Feb 3)| 31 Dec] 39% Oct 
*221p 2319) *227g 2312] 2212 23 2314 2314] 22314 2312) 24 24 1,400 | American Seating Co._.No par| 2214 Apr27| 29 Feb20/} 18 Apr} 28% Nov 
*47 4815) 46 48 44 47 | *47 48 |. 47 4810} 477, 477s 600 | Amer Shipbuilding Co_No par} 41 Jan23} 58 MariQ|} 25%, Jan| 45!g Dec 
2 82%; 813g S824] 8012 84 825g 84le} 83l2 87lse| 861g 8634] 15,700 | Amer Smelting & Refg.No par| 795sMay 13} 105% Mar 11 56%, Jan} 103 Nov 
*140 143 |*1417%, 143 142 142 |*140 143 |*142 143 142 142 200 PO inehcncesneced 100} 13812 Apri4| 154 Jan 28/| 1361g Jan| 152% Mar 
*1057g 1061g'*1057g 10613} 1057s 1057s] 1057s 1057g/*105%g 1061s) 1057s 1057s} 1,600 {2d Une gy se =~ cum...100 105 Jan15| 1071s Apr 7|| 104 Jan| 108!g May 
*56lo 58 | *57 58 | *57 58 | *57 58 *57 58 | *57ig 58 , ..-... | Amerienn Snuff..........- 57\gMay 13} 681g Jan29]| 571g Mar| 73!g Jan 
*125 134 |*125 133%, 133 133 132 132 |*125 13314|/*125 13314 20.) | BEinéecnsecewons 1 132 May 19} 148 Feb 5}; 133% Jan} 145% Deo 
51 517g} 50% 52 5073 53 5214 5312} 5314 553g! 55 557g} 19,900 | Amer Steel Foundries._..No par| 485sMay 14} 73% Jan 21 2012 Apr 
*1117g 112 (LD Sgg 1119532) *111'532 112]*111'532 112)*111'532 112 1111532 1111532 180 eee 10912 Apr 7| 115 Jan 20}| 107% Jan} 145!3 Nov 
a Se, ae ee een a ee he oe ee, Ee a RS eS 214 Apr 26 De GE .osos cael .akeo ease 
21 21 20% 2034 2012 2012} 201g 2012} 201l2 2012} 20!2 2012! 1,000] American Stores...... No par; 20 Apr 9} 26's Jan 20 241g Dec} 36 Jan 
431g 4319] 4414 4414) 45 46 46 46 *47 48 47 47 900 | Amer Sugar Refining... .- 100} 43!2May 14} 567% Jani1l 4814 Apr} 6353 Aug 
*120 130 | 128% 12834] 1287s 1287] 128%, 12834,*122 129 |*120 129 of oe; .., Nee ee 12834May 17] 143% Jan13]} 129 Jan| 145 Sept 
223g 2219] 223, 223g] *211g 2233] 225g 2314] 2314 24 24 25!4] 6,200 | Am Sumatra Tobacco_.No par} 21!2Mar23} 25% Jan 25}; 2053 Mar) 26%, Jan 
164 164 | 163 165 | 162 16314] 163 16319] 164 1661s] 16612 16712} 8,200] Amer Telep & Teleg Co-..100) 160'!g Apr28} 187 Jan 8|| 1491g Apr] 190's Nov 
7434 75 75 75%) 7414 74le] 7412 75 75 8675 75lo 7 3,000 | American Tobacco..... ay 7414May 18} 99 Jan28|} 87 Mar| 1021g Feb 
757g 77 75 76 741g 75lo| 7412 754] 745g 76le]| 7712 78 8,200 Common class B.......- 25} 74igMay 18} 99% Feb 4/} 881g Mar] 104 Feb 
130 130 |*130 132 130 130 | 131 131 132 132 132 132 700 eas 100), 128!4May 13] 15013 Jan 26} 136 Jan| 150 Mar 
14 14 13% 14 135g 1419] 1414 1473] 14l2 15 143, 147s] 6,800] Am Type Founders ftme_....10) 131g Apr28} 20lg Feb 3 8% June} 18 Deo 
18%, 19 1712 1833] 163, 1773| 1634 1734{ 2167s 1753} 1712 177s} 16,100 | Am Water Wks & Elec.No par} 16%,May 18} 2913 Jan13 19's Apr} 27% Oct 
*9614 9712} 9614 9614] *94l2 Q7lo] *94lo 064 *9453 96 941p 945g 300 ist preferred __.....-. No par| 94l2May 21} 107 Feb 1 92% Jan} 109% Sept 
9 9 *8lo 878 83g 83 9 914 Mle 91g 95s! 3,900] American Woolen.....No par 88gMay 18} 14% Jan 18 753 Sept; illg Feb 
61 61 60 6114! 593, 60 | *61 65 62 6212' 6212 6414' 2,900! Preferred.............. 100} 59%;May 18} 79 Jani12\| 62% Sept}; 70% Feb 
127g 13 1219 1234) Illg 121g] 113, 123g] 117% 13 12%, 1333] $19,600 —— Zinc Lead & Smelt....1 633 Jan 2} 20 Feb23 312 July 7% Mar 
*100 190 |*100 190 |*100 190 |*100 190 |*100 190 |*100 190 | -.-..-.| Preferred.......... manendl 100 Jani13j] 185 Feb23|}} 44 Jan| 78 Dee 
*55 60 | *53 59 | *55 60 54 57 58 58 | *5714 5812 400 $5 Sea 25} 441g Jan 7| 79% Feb23/| 24 May} 50 Dee 
483, 4912] 4814 4914] 477, 5014) 497g 5034] 50!g 537] 525g 5314] 69,400 | Anaconda Copper Mining..50) 4734May 13} 691gMari10}} 28 Jan) 55%, Nov 
*6llo 83 | *75 84 *75 84 8llg S8llo] *7412 82 | *741p 82 100 | Anaconda W & Cable..No par| 79 Apri0} 97 Feb23); 35 Jan| 89lg Deo 
185g 1853] *19 1912] 18l2 19 185g 1853] 19 19 1914 19%) 1,800] Anchor Cap........-- No par| 18 Jan 4) 2453 Jan 16 1513 Jan 
#10612 109 |*106!s 109 10612 10634|*105 10619} 106 106 105 106 190 $6.50 conv preferred.No par} 105 May21} 111 Feb13 97 May 
*20 26!l2] *20 27 *2014 2612] *20 25 *20 241g] *20 NEE cceath Andes Copper Mining-..-..- = 22 May 6) 37l¢ Jan 12 9 June 
77g «= 77g) «*71g— 8 734 «-73%) «(*71g 8 734 77g 8 8 600 | A P W Paper Co_.-...- No pa 5lg Jan 8} 10% Feb10 3 July 
425g 4253] 4214 4253] 4214 4214] 4314 4314] *43 4319] 4214 4214] 1,100] Archer Daniels Midl’d. No ov 40 Apr 36 46 Febi8|| 37 Apr 
116% 122 [*117 122 [*117 122 }*117 118 [#117 118 |*117 118 | -...-.. 7% preferred._........ 100] 116%May 4] 121% Feb 8]/ 118 May 
*108l2 110 | 108l2 10812/*108 109 | 10812 10812] 10853 1085s/*109 10912 Armour&Co(Dei) pt 7% gtdl00} 107% Jan 2} 111 Mar 6]/ 105% Jan 
103g 1012} 104% 1053} 101g 1033} 103g 1053} 10!2 11 11 1lig} 22,000 | Armour of Illinois new_..... 5 7 Jan 4) 13% Feb27 453 June 
*891, 91 | *89l2 9253] 891e 8910} 89 89 88 88 | *87 88 300 $6 conv pref_...... -No par| 81% Jan 2] 99igMar ij} 66% Jan 
— ee 3), TE: Peecan: SE titans. Oe BE acan See. T'ccce ML eaneue re 1 96 Feb 4] 126 Jan 6)]/ 104 Aug 
60 6014} 60 6034; 59lo 611g} 61 61 61 61l4] 6214 6214 1,800 | Armstrong Cork Co_.--No par; 57lgMay 11 701g Mar 13 474 Feb 
*12 1233] *12 1212 12 12 *12 1234 12 12 *I1llp 1214 900 | Arnold Constable Corp....-. 5} 12 May 18} 16% Feb27 7\g Jan 
10 10 10'4 101s} *95g 11 *101g IL1lg} *11 117g} *10!12 11% 600 | Artloom Corp......... No par} 10 Mayl15| 17% Jan2l 8ig Jan 
*95 105 | *95 105 | *95 118 | *95 105 *95 100 | *95 100 | --.-.-.. Preferred. ........-.. --100} 95 Mar 2] 971i Febi8i| 95 
1612 1612} 1653 17 161g 16l2} 1612 1612 167g 1714 1612 17 2,300 Dry Goods.....-. 1} 158g Apr 28 Mar 5 1253 Apr 
*90 9353] *90 9353] *90 9353] *90 9353] *90 9353] *90 a 6% ist preferred....... 100} 93 May 14} 101 Jan28j| 95 
*103 118 {*100 115 [*106 116 /[*106 115 [*107 115 [*107 115 | -.-.... 7% 2d preferred __....-. 100} 114 Jan 9} 125 Mar 9 98 
*50 55 *5114 55 517% 517%s' 52 52 *507s 55 *50l2 52l2 200 | Assoc Investment Co..No par| 4953s Mar24] 571g Feb18j/ -... .... 
96 96 | 96 96 | 96 96 | 94 96 | *91 96 | *90 93%]  100| 5% pref with warrants..100/ 94 May 19] 106 Feb18|| -... .... 
881g 8914) 8514 8834] 8534 893g} 86le 8834] 8612 895s] 863, 881g) 40,000 | Atch Topeka & Santa Fe..100) 69'2 Jan 4) 94%,May 7/|/] 59 
100 100 991g 9910} 99 99 9914 100 9912 100 | 100 100 1,400 100} 9712 Apr 30] 104 Feb 9j| 90% Jan 
48 48%| 47 48 46 48lo] 471g 4812} 48 49 481, 485s] 5,600] Atlantic Coast Line RR..-100| 4412 Jan26} 551gMari7/| 2153 Apr 
*2 23 20 20 20 20 *20 21 20 20 1934 20 2,000 | AtlG & W ISS Lines..No par} 19%,;May 21} 29 Mari3 11 
*301g 32 303g 3033] 307g 3212} 32 32 33 33 | *31lg 32! 500 Preferred_.............100] 30%gsMay 17} 44 Jani18|} 131g Apr 
29 2933] 29  29le}] 281g 291g} 29 293g] 7287 29%) 29 2933) 5,700 | Atiantic Refining... -----25}) 28 May 13} 37 Maril|| 265s June 
*108 1097s/*107 11014/*107 1105s] 108 108 |*107 108!2 107 107 200 4% conv pref ser A.....100) 107 May 21] 116g Feb 6)| 109 Sept 
153g 15%] 153 15lo} 151g 15lg} 15lg 1534] 15lg 1534) 155g 157s} 9,700] Atlas Corp......-.-.....-.l} 15\4May 18} 18lgMa 6} .... .... 
*50l2 50%} 5012 5012] *50 505s] 5034 5034] *501g 51 | *50l2 507 400| 6% preferred........... 50lgMay 14) 621g Marl0jj -.-.. ..-- 
71 71 70 7053} 70 70 70 70 70 70 *71lg 72 1,300 | Atlas Powder.........No par} 70 Mayl13| 94 Marll 48 
*11334 118 |*113% 118 |*113%4 118 |*113!2 118 |*11112 112 |*115 118 | -.---. Preferred. ........ ~-----100] 113% Apr 26} 133 Jan 13}/2112 
*13 13%} 1214 12%4] *12%, 16 *125g 1334) *13 1419] *1219 143, 100 | Atlas Tack Corp_ lesan deeb -No par| 12\4May17| 18g Jan 9 14 June 
2412 25 24 24 2178 24 2414 25 2434, 25le}| 2412 2410} 2,000) Auburn Automobile. .-No par} 217gMay 18] 36% Feb 2 2653 June! 
*6 6le 6% 861s 61 613 6lg Gilg *6l4 Glol *6lg Glo 400 | Austin yeoman | ~~ 61g May 13 91g Feb 1 5%, June} 
*3514 3719] *35lg 387g] *3514 387%] 32 3514] 34 3414 34 34 130 ee No 32 May 19] 521g Mar 25 2913 June! 
6g 64 5% O64 55g OB lg 6 6lg 6lg 7 653 67s} 17,500 | Avia'’n ‘eas of Dei(Theynew 3 3 55gMay 18 9% Jan 12 3 Apr 
Blo 6% 6%, 678 653 67g 6lo 65g 612 65g 65g, 634) 6,600] {Baldwin Loco Works.No par 614 Apr28} 11% Jan 29 2lg July 
5% «6 5%) «6 55g 55g 55g 584 55g «57g 53% «6 3,300 Assented . -.......-.....-- 53gMay 13 91g Jan 30 233 July 
*90lo __..] 91% D114] 9219 9219} 93 93 9412 9419} *95 99 400 Preferred. .............100] ,86% Jan 6] 120 Feb 5|| 291g Apr 
*90lo 95 | *90 9234] *91 93 93 «93 93 95 9419 QA4le 400 Pref assented __... oeneséas 881g Jan21) 120 Feb 5]| 33% July 
3214 3219] 30% 3234] 301g 31%] 3114 317g] 31 327%] 321g 3234] 38,400] Baltimore & Ohio........ 100} 2053 Jan 4| 401lgMari7i| 15% Apr 
371g 371g! 37 3714! 3612 37 a 38 3812! 38 38 2,400 Paap nae a eng 33% Jan 41 47% Mari7li 21 
39 39 38le 3812 39 39 39 39 40 40 42 42 700 angor & Aroostook....... 60} 38!2May 13} 45 Febll 39 Dec 
101 101 |*100 10319,*100 10312)*101 10312) 101 101 |*1001g 10312 140 ae 5% preferred -.---100 1003gMay 11] 1101g Feb 8}| .... -..- 
297g 3012] 297g 3014} 295g 305g] 303g 3073} 31 321g} 31lg 32 4,700 | Barber Co Inc. ...........10| 295sMay 18} 433,3Mar 9]| 24% Nov 
*241o 257g] 24lo 2415 *24 26 *231g 25 25 25lo] *25l2 2534 300 | Barker Brothers. .....-. @par| 24i2May 13} 32 Jan2il 134 Jaa 
3834 39 38% 3834] *3814 3812] *3814 38le] 3814 3814) *3814 3812 70 54% -----....50| 38 Febi7| 42 Jan2ij| .......- 
2534 2573) 25%, 26 2434 2614] 2514 2612) 26 2714) 2612 273g] 11,000] Barnsdall Ot] Co..........-5| 2414May 14) 35% Feb 1]| 141g Jan 
143, 1434] 143, 1434} 1453 147g) 147g 147g 15% L512 *15 15l2 900 sas + Cigars Ine.....No par; 14\4May 13} 20% Jan 16 16% June 
*112 114 |*112 113 112 112 |*1111g 11219'*1111g 11219 *1111g 11212 10 st preferred. ._.. ------100} 111% Apri9} 114 Feb 2]/ 110 
225g 2253] *2212 23 2214 2233] 221g 22t4] 22iq 22le} *22ig 23 700 panies ------.-25| 22lgMay 19} 28% Feb 9 18 
103 103 |*101 1051g/*101 1031g/*101 1031g\)*101 106%g)*101 105lg 100 $5 pref w w....... --No par) 101% Jan 5) 105% Mar 8!]| 100 
*42 4219) *41 4214] *41 4214] *41 4214] *41 42 *41 eee Beech Creek RR Co..... --50} 40l2 Jan 5) 434 Feb 19 35 
*108 114 |*108 114 |*108 114 [*108 114 109 109 |*108 112 100 | Beech-Nut Packing Co.....20] 105 Feb 5) 112 Mar30 85 
*121g 1214] 121g 1214 1214 1214] *12 121g 12 1214] *1214 1212 900 | Belding Heminway Co.No par} 12 Apr29} 1 Feb 5 13 
*863, _..-] *85%4 _...] 861g 861g] *853, _.--] *85%, _.-.| #8534 ---- 100 | Belgian Nat Rys part pref....| 8&4 Jani6} 87 Mar i7 83 
195g 1973] 1914 1912] 193g 2014] 1934, 20 197g 2014] 20 2012] 8,500] Bendix Aviation...........5) 19igMay 14) 301g Febilj] 2153 Jan 
203g 2012] 203g 2010] 203 2012} 2012 2012] 2012 205s} 2012 2012} 2,000 ap , hgpagaalaeee —_ pat 203g Apr29|) 23% Jan : 20 
51 51 *50lg 51 51 51 *51 54 5lig 5lle| *48lo 5lle 300 | Beat & Co............ 50lgMay 6] 62% Jap 48 
79 7934] 77383 797s) 77 80 795g 8034] 7912 847s! 837g 8453] 33,000 | Beth Steel new (el) No pow 73° Jan 4] 195lg Mar i 45% A 
19 19 1834 1834] 1834 1884) *175g 187g 1834, 187g] 1834 187 900 5 -o---------20} 18l2May 1' 20 Jan18 161g Apr 
11612 11612} 117 117 | 11534 11612) 116 116 116 117 at Ray 1,000 % ~<--------100) 11534May 18 aZ¥lg Feb 16]| 10712 July 
5234 5234) *51l2 54 *51 53 *52 55 54 54 *54 56 200 | Bigelow-Sant Carp Inc.Ne par] 751l2May 14; 69% Feb 10 J 
285g 2853] 283g 2834] 2712 2833] *273, 28l4) 28 2810} 2812 2812} 1,100] Black & Decker Mfg CoNo par| 27igMay 18] 38 Jan2l 28% Dec] 23413 





























* Bid and asked prices; no sales on this day. 


t Io receivership. @ Def aelivery. 


n New stock. 


7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday ,; Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
233g 2312] 23 231g} 2212 231g] 231g 23%4| 238, 2414] 233, 241g] 7,200 | Blaw-Koox Co_____--- No par| 22 Apr28| 29%Marl0|| 141g July} 247, Deo 
*24 29 *24 29 *24 29 *24 29 *24 29 *24 eee Bloomingdale Brothers.No par} 28 Feb26| 3212 Jan 7 184 May| 381g ov 
*82 87 *82 100 *82 100 *86 100 *84 90 90 90 20 | Blumenthal & Co pref_-_-_-- = 85lgMay 11] 94le Jan 16 7714 July} 120 Oct 
3312 3312} 32 331g} 315g 3312] 3234 3353] 22 3414] 34 34 6,400 | Boeing Airplane Co__......-. 315g3sMay 18} 49% Mar 3 16% Apr! 37% Deo 
415g 415g] 411l2 411s} 41 42 42 42 42lp 43 413, 42%) 2,200) Bohn Aluminum & eed 407s Apr 8] 48lg Feb13 401g Dec} 631g Mat 
*85l2 88 | *86 88 86 = 87 851g 8512] 853, 8534] *85lo 86 50 | Bon Ami class A_....- No par} 854 Mar22} 93 Jan22|| 801g June] 10014 Apr 
4414 4414] *44 4414) 44 44 44 44 44 44 | *43 45lo 100 ai No par| 41% Mari2} 461g Apri3j;} 39 June) 47 Nov 
245g 2473] 2414 2473) 2414 2453) 243, 243g] 243, 243, 243, 2484] 8,600] Borden Co (The)__...-.-.. 15} 24l4May 17! 28 Jan18/} 2553 Jan} 3233 Aug 
42, 43 421g 4319] 4253 44129] 437g 4414) 433, 451g] 4414 453g] 22,600 | Borg-Warner Corp....--.--- 5| 387g Apr28) 45%gMay21/| ..-.-....| ---- ---- 
*125, 13 12 1214) 1214 1214] 1214 1214) *121g 123) 123, 13 1,000 | Boston & Maine___.....--. 100 814 Jan28) 155% Mar 23 6 Apr) Illg Jan 
*21g 278 21g 2il2 21g 2l4] *2ig 234 214 Qty} r2le Ss Qe 700 | tBotany Cons Mills class A_50 21gMay 18 412 Jan 11 lig July 51g Nov 
15%, 157g} 157%, 16 155g 16 157g 16 16 165g 1612 165s} 8,000 | Bridgeport Brass Co_..No par} 15 Apr28} 23% Feb23/| yl2ig July; 18% Feb 
ane Shed wee “shel tage ahead weed. chee aak® scan oh Se Coke PSE 5% CN iis nn oie wan 146 Apr 27 i rn aes chest «hee eens 
421g 425g) 413, 4234) 4114 4310) 42 43 4212 4334] 425g 4310] 6,200] Briggs Manufacturing-No par| 4114May 13} 59% Feb11 43144 Apr} 647g Mar 
4514 4514) 4514, 4514) *45 47 4514 454] *45 48 | *45lo 4714 300 | Briggs & Stratton... _.- No par| 437% Mar30| 531g Feb13}| 47 Dec} 69 Apr 
*4114 43 | *411p 4212] 4212 4212) 423, 4234] *4212 44 | *42lo 43!1e 200 | Bristol-Myers Co_.__..---- 5| 41 Apr22} 47 Jan23/} 41 Jan) 50lg July 
41 4\4 4 4l4 34 4 31g 35g 3lg 35g 35g 334] +5,600 | Brooklyn & Queens Tr.No par 314May 18 8 Janl13 4lg Jan| 12'4 Mar 
*223, 2419} 22 2219} 171g 2012} 18 1819} 17ig 18 } *18 1812} 1,200 _ eee No par| 17isMay 20} 3812 Jani4|} 33 Dec! 51!g Mar 
297, 297} 29 293g} 2814 2834) 255g 2812] 253, 27 2712 28 12,400 | Bklyn Manh Transit_..No par| 255sMay20; 53 Jan12 404 Jan| 5814 Sept 
80 80! 78 78! 77 77 | 7714 79! *7814 80 | 80 80 1,000! $6 preferred series A-No par! 76 May 10' 1024 Jan 2! 97% Feb! 106 Oct 
*313g 32 313 311g 32 311g 3114] 3112 3112] 313g 3112] 1,200] Brooklyn U oalon Gas_..No par| 31 May13} 52% Jani4 441g May| 57 Oct 
*4514 4834) 4512 4512) *4514 4634! *4419 4634] *46 477%] 48 48 400 | Brown Shue Co_.-___-- No par| 451gMar30| 50 Jan 7|} 45 Sept) 6553 Jan 
*1712 18 175g 1784] *17l2 18 17% 18 1814 1884] 183, 1834 900 | Bruns-Balke-Collender.No par| 17!2Mayl1l| 24l2 Jan ll 8ig May} 22g Dec 
1614 167g] 1612 165g] 1612 1612! 161g 163g] 161g 17 1634 167g} 3,600 | Bucyrus-Erie Co_.__...___- 5] 15%g3May 14) 251g Feb 3 87g Jan) 21% Deo 
*104 107 |*104 107 |*104 107 |*104 107 1067s 109 |*104 110 40 7% preferred new... .-- 100} 1067sMay 20} 1171s Mar 12|| 107lg Sept; 115 Sept 
8% 9 8% «69 8% 69 87g Gig 87s 9l4 Qlo 934) 10,800 Buad (E G) Mfg..---.- No par 85gMay 13} 1433 Jan il 9lg Jan} 1573 May 
*68 751g) *67 751g] *671g 751g) *68le 75 *72 75lg| *72 i Peter ES: 71 May 14; 98 Jan 7 85 Jan| 115!2g Sept 
8lg  8lg} 8 84) 8 Sig} 81g 8l4} 8g 884] 87% «= 95g] 6,500 Budd _ ee No par} 8 Apr28} 13 Febl5 83g Apr}; 14 Mar 
*52 54 *51lo 54 521g 5314] *52 53 53 5434] 55 55 1,100 | Bulova Watch_.....-- No par| 50g Apr 9} 65% Mar 2 llig Jan} 6953 Dec 
*3214 34 3214 33 *32l4 34 33 3312] 34 34l4] 34 3A4l,4 eR Te 6 LE. as No par| 31 Mayl13| 45% Jan18 20% Apr| 351g Deo 
2614 2614] 257%, 26 2512 2614) 26 2614] 263, 27 2612 27 2,900 | Burroughs Add Mach..No par} 25l2May 18} 355s Feb 9 25 <Apr| 34g Oct 
734-784 7% = 7% 7lg 712 714 73g 714 75g 754 734] 3,000 | tBush Terminal___ ..-_- No par 7 <Apr28| 11% Jan29 2ig Jan 9 Mar 
*27 30 *27 2934; 27 27 27 28 28 28 *28 31 500 TOES. .. « nccccacus 100} 253, Apr 9} 39 Feb 1 84 Jan} 331g Dec 
29 29 *29le 30 29 291g} 29 2912} *29 32 *2914 32 100 | tBush Term Bldg gu pf ctfsl100| 244 Jan 7| 45% Feb 1 141g Apr} 31% Nov 
14 14lg 137g 14 135g 137g] 14 14 14 14lg 141g 14lgi 2,000] Butler Bros.............-- 10} 13!2 Jan 5| 18%4Mar 2 131g Dec| 16% Nov 
291g 2919] 287g 287s} 291g 293g] *293g 2953} 3014 30!4] 30 30 800 5% conv preferred. --.-_..- 30} 2834May 14) 364 Mar 3 293g Dec} 33'4 Nov 
5 5lg 47g 5g 4% 5 5 5lg big 5 5lg 5%] 5,500 | Butte Copper & Zino... _.__ 5 4lg Apr 28 914 Feb 25 253 Jan 653 Mar 
211g 2112) 21lg 21l2} 21ly 22 2llg 217g} 213, 2234) 221g 2212] 3,300] Byers Co (A M)-...-.... No par| 207May 14} 33%Mai 9|| 161g Apr| 291g Dec 
*69%g 7333) *693g 71 6933 70 | *6853 70 70 7012} 70 7Ole 260 | ese 1 693gMay 18} 91 Jani1l|| 54g June} 881g Dec 
27% 28 2738, 284] 28 28l2] 28 28 271g 2812} 2812 2812} 1,300] Byron Jackson Co_...- No par} 27 Jan 5| 343gMar 2 22 Apr! 33% Oct 
*37% 38 37%, 3734; 371g 3712] 3773 38 3814 3834) 38%, 39 1,600 = Packing....No par| 37 Apr29|} 4814 Feb 2 3014 Apr} 48% Deo 
*497, 52 *497, 52 *497% 51 *50 51 *497g 51 . i 2 eee | ES Ge Fee eet 4MREE SL sacs caenl cccuw ence 
314 333 314-338 314 33g 314 3le 33g 35g 31g 334! 11,600 Caltenen Zino-Lead.......-.- 1 23g Jan 4 61g Feb 25 5g Jan 3 Nov 
125g 127g] 125g 127g] 1212 14 1419 15 141g 15 151g 153s} 25,700 | Calumet & Hecla Cons Cop..5| 12 Apr29} 20lg Jan 12 6 Jan} 161g Nov 
27 27 2612 2734) 26 2714] 2634 2712] 273g 2814] 28 283g] 3,300 | Campbell W & C Fdy..No par| 26 May 18} 37% Feb13 30 Jan) 40% Apr 
2614 263g] 2612 27is} 2614 28 28 2834) 28 29 283g 285s} 5,800} Canada Dry Ginger Ale_.--- 5| 25igMay 13} 3814 Mar 19 103g Apr} 30% Deo 
ae. CE Paces OF cin, J abuse Be aeaass Ve -ton. ch aasmee Canada South Ry Co..... 100; 55 May 7] 61 Janl4 54 Jan) 60 Aug 
"1253 1234) 12%, 13 1212 13 12% 13 1234 133, 127g 1314] 17,300 | Canadian Pacific._........- 25) 1214 Apr29} 171gMar 6 107g Jan; 16 Feb 
*48lo 4934) 4812 4810) *48 49 *48 49 49 49 4934 493, 300 | Cannon Milis_....._-- No par| 48%, Apr28} 6lle Jan 9 37 <Apr| 68% Nov 
*14 15 14lg 1419} 141g 141] 15 15 15 15 *14%, 15 900 | Capital Admin class A___.-_- 14igMay 13} 181g Mar11 12% May| 18!2g Feb 
*51 53 *51 53 *51 52 51 51 *50l2 53 5012 50le 70 Ee 50 Feb 6) 524 Jan 2 45%, Jap} $3 Nov 
ead Be ence BE Bt St Pinks Oe EPodae spant occa GE fawnéen Carolina Clinch & Ohio Ry. ioo 99 Jan 5} 102 Feb 8 87 Janjzl100 Oct 
---- 10012} 100 100 *04ts 100%4; 100 100 |*___. 101 |*__-- 101 100 SE 100 Mari9} 106 Jan18 91 Jan} 103% Dec 
814 812 8ig_ 81 8lg 8lg Big 8ig 84 8l4 83s! 3,500 | Carriers & General Corp... - 1 7 Jan 6 91g Apr 20 63, May 9% Feb 
*155 157 |*155 157 158 155 15714 161 164 16434) 165 16512] 1,400 | Case (J I) Co... 2... 138 Jan 4] 176lg Feb 9 9212 Jan| 186 June 
*122 123 122 122 [*115 122 122 123 |*120 122 122 122 180 Preferred certificates._...100) 116 Mar24/ 129% Jan 22]; 116 Jan} 143 July 
88lzg 901g} 8912 90le} 88 89 89 9014} 893, Qlle} 90 9053} 4,000 | Caterpillar Tractor....No par| 85lg Jan 5] 100 Feb 1 54%, Jan) z9l Nov 
375g 38 37 3812} 3714 387s] 38% 3912] 391g 4114] 3914 407s} 58,100 | Celanese Corp of Amer.No par| 2653 Jan 6}) 41!4May 20 21%, May' 324 Jan 
*111 11312] 11312 11319 *1113g 11312} 113 113 |*106 1131s] 113 +113 500 7% preferred .......... 00} 106ig Jan 6] 113!gMar 4/| 106 Dec] 110 Deo 
*38lo 4012} 40 40 387g 387s] *387g 41 *39lo 4073] 4114 42!e 700 | Celotex Co........... No par| 3612 Jan13| 484 Mar 8 19 Apr| 39% Deo 
*72 76 75\4 7614] 73%, 75 751g 7584) 7534 76 761g 777s 430 SH greered.....ccccce 73%,May 18} 821g Jan 7 54 May| 86 sept 
*3134 3234] *31 32%) 31 313g] 3lle 32 311g 311g} 3llg 3l1le 800 | Central Aguirre Assoc..No par} 31 May18} 394 Jan 12 25%g Jan| 37! Dec 
5g 78 71 7 7ig 78 71g 7% 73, 8 77g 81g} 7,000 | Central Foundry Co_....... 1 7igMay 14] 1253 Jan 28 653 Nov 91g Deo 
*10014 102 |*101 102 |*101 102 10112 10112}*1011g 102 |[*1011g 102 10 | Central Ill Lt 44% pref..100) 100!g Apr28} 10714 Jan 26]; -.-. ..--| --.. ---. 
26 2712| *26%, 28 *26lg 27 2614 2614] 2614 2614] *2614 27!le 600 | Central RR of New Jersey_100} 26 May15}) 41% Jan15 35 Apr| 57 #£«x¥Feb 
*13 13%! 13% 13%4! *13 137g' 1353 1334! 137g 137g! *133g 143, 400 | Central Violeta Sugar Co_...19| 125gsMay14| 24% Janlli} -... --..| ---. ---- 
*103, 113g! *103, 113g 103, 10%] 1012 101g] *1012 117s] *10 1173/ 2,900] Century Ribbon Mills_.No par| 101g Feb23| 141gMar 3 613 Apr| 12 Nov 
*100 105 |*100 105 |*100 105 *9814 105 *98l, 105 0 308 Ff w0<maw I 100} 103 May 5) 115 Janil4 971g May| 10812 Oct 
62 6212} 601g 6134) 60 6212] 6212 63 62 6512] 65l2 6634; 6,600 | Cerro de Pasco Copper.No par} 60 May13|; 86% Mar 10 47% Jan| 74 Nov 
158g 1 15 1553] 141g 15lo} 1514 1534] 1512 163] 1614 1653] 4,300 | Certain-Teed FpOEENS --0---3 l4lgMay 18] 2353 Feb 10 814 June} 1914 Mar 
*601g 6712) 67 67 601g 61 6lle 63 641g 64g} 65 65 370 CF OFF OIE... nccance 60lgMay 18} 82 Feb10 571, Sept; 7213 Deo 
*107 108 108 108 108 108!g/*107 10812/*107 10819; 108 108!2 160 | ChampPap & Fib Co 6% pf 190 108 Apr29} 111 Feb 4/} 101 Mar] 111 Deo 
*53lg 55 54 54 5414 5512} 57 57 5712 5912] 5914 5953! 2,100 CE on neenane No par| 35le¢ Jan 4] z60lg Apr13 19 Aug} 38% Dee 
*22 247s] *20 247g} 21 21 2012 2012 19 19 167g 1934 500 | Checker Cab.............. 5} 167%gMay 21 48 Feb13 2214 Jan} 691g Apr 
80 8014; 80 8014) 7812 7812} 78 78 7712 79 80 80 1,300 | Chesapeake Corp......Nopar| 77!12May 13} 9012Mar 6 59 Jan} 100 Nov 
5634 57ig! 5512 5634] 5473 56 5614 56%) 5612 5814] 58 5833] 25,800 | Chesapeake & Ohio... . 25| 547gMay18| 68% Mar 4 61 Jan| 77% Nov 
*94lo 96 951g 951g} *94l2 9514] *94l2 Q5le] 96 97 | *9714 100 300 Preferred series A....-.-. on 6 Se eee Fr Se. SEP RET, cacc cass! case cane 
*23, 3384) *238, 3lq4] *2% 3 31g Big] *21g 38) *25g Zag 100 | tChic & East Ill Ry weeesed” 212May 14 4%, Mar 16 13g May 34 Jan 
912g 10 9 934 912 Ola 95g 10 97 97 97g 10 1,300 % I cxhi deka sedatives 67g Jan 4) 131gMar 17 27g Jan 8lg 
21g 2l2 23g 2l2 2lp = 2lp 23g = 23g 2lp = 2le 253 25s] 1,000] tChicago Great Westeri= “100 2igMay 14 4 Mar 8 ly Apr 25g Feb 
1214 12'4) 121g 1214] 12 12l4) 123, 127g] 13 13l4} 13 13 2,200 SS 12 Apr28| 184 Mar 6 4 Jan} 1453 Dec 
10%, 11 10 10 *10 1lllo} 107g 12%, lllg 12 lllg L1lg 320 | tChic Ind & Louisv pee 8 Apr29| 12%gsMay 19 6 May; 12 Jap 
*25 27 | *25 26 | *24lp 251] *241l9 2534) 25 2534] 25 25le 600 | Chicago Mail Order Co__..- 5| 24lgMay 13} 32 Jan20 2533 May| 3373 Nov 
233 = 23g 21g «Ql, 21g Qig 21g 2g 2 21g 2 214) 2,200} tChic Mil St P & Pac.._No par Jan 4 314 Mar 18 llg Apr 27%, Feb 
473 5 5 514 4%, 56 47g 5lg 5 5ly 47, 5l4] 6,900 | eee 1 453 Apr 28 714 Mar 17 273 Apr 573 Feb 
414 414 414 48 4lg  4lp 43g 43g 414 Als 41, 414] 5,000] {Chicago & North Western100 3lg Jan 2 63g Mar 4 2! Apr 47g Feb 
*1314 137g] *125g 13%] 125g 14 133, 1334] 14lg 14lo} *141g 15 800 iii nicki tine 1llg Jan 6) 191g Feb 17 6%, May| 1253 Oct 
#2419 2534) 2414 243g) 23 245g! 25 26 255g 2612} 2512 2653} 3,600 | Chicago Pneumat Tool.No par| 21 Apr28| 33 Feb 9 121g Apr| 247, Dec 
*561, 5733' 5614 5614! 56 57 58 59 *59%, 61 60 60 900 Conv preferred_-_.._. No pari 55%May 14| 701g Jan 25 40% May| 651g Dee 
21g 212 25g =. 25g 21g Qe Zig  2le 214 23, 21, 24] 2,400] tChic Rock Isl & Pacific. ..100 2ig Feb 16 353 Mar 17 llg Apr 3 Feb 
634 634 634 67 634 684 7 rs 7 7 7 7 800 7% preferred._........ 100 63, Feb 2! 10lg Feb19 31g Apr 8 Jan 
*534 6 5lg 584} 5g lp] 53g Bla 57g, 57g 534-534] 3,100 6% preferred_......-.- 100} 514May 18} 8%Mar 8 34 Apr) 8 July 
*18 19 *18 1919] 183, 19 *181o 2034 1814 1814 18lo 18%, 600 | Chicago Yellow Cab_..No par| 18igMay 14; 2712 Jan14 19% Jan} 325, Oct 
*157g 16 157g 16 158, 1534] *153, 157, 157g 16 *16 1614 700 | Chickasha Cotton Oil__._ __ 10} 15%May 1} 22g Jan 29 17%g Sept}; 30l4 Jan 
*1234 1312] 1214 1234) 1214 127] 1219 1234) 13 13 1212 1210} 1,600] Childs Co............ No par| 12144 April2| 15% Mar 3 7 Jan| 14% Deo 
*51lo 63 *55 63 55 55 55 55 *54 63 *54 63 30 | Chile Copper Co___......- 25) 461g Jan22}; 80 Maril 25 Jan} 61 Dec 
10812 10912] 107!g 10912} 107 112 | 10914 1113s} 109% 11314] 1121, 113 33,900 | Chrysler Corp........--..- 5|z210612May 13] 13514 Feb 11 851g Jan; 138% Nov 
191g 191g} 19 19 19 19 187g 191g 19 19 19 191g} 2,300 | City oe & Fuel__....-. No par| 18% Jan 4| 214% Febi8 154% Jan| 23 Nov 
84lo 8410] 84 84lo] *84 85 845g 85 | 7847, 847] 84le 8410 210] YPreferred.............. 100} 83%gMay 14; 92 Feb18|| 72% Jan| 89% Nov 
*62 65 | *62l2 65 | *6llo 65 | *6ll2 68 | *61l2 65 | *61le 65 | -____- City rt rae 100} 60 Feb16} 70 Feb23|| 45 Mar) 50 Nov 
LY wae hy | ed 4 ae & 714 = «8 Tig 71g 714 Tie 71g 714] +3,100 | City Stores._............-. 5 7 <Apr28}) 1053Mar 1 4% Jan} 13!g Nov 
36 =. 336 35 35le} 35 36 36 37 3712 383g) 375g 375s} 2,800 | Clark Equipment---_-_- No par| 3214 Apr 7} 40%4May 8!) 23% Janj 46!g Mar 
Co cite 97 CC aak SO. Pieaas Ge 9834/*_._. 100 98 98 10| CCC & St Louis Ry Co pf 100} 98 May 21) 103!g Apr 5 90 Feb| 98 Oct 
10712 1075s] 10712 10712 10712 10712 *10714 10712} 107!2 10712} 10712 10712 140 | Clev El Illum Co pref_.No par} 105 Maril9j 113 Jan 7|} 107144 Jan] 111% Deo 
*38 39 38 39 38lo 4014; 41 4llo} 411g 42 4114 417s} 2,900 | Clev Graph Bronze Co (The)-1} 35 Jan 5}| 44% Apr 22 33 July} 4712 Oct 
*85lg 88 *85lg 88 *85 88 *85 88 *85 88 *85 iy Pee — «& ho tog RR Co7% gtd_50} 86 Apr23} 90 Jani4 82 Feb| 90 Dec 
*4714 49 *4714 49 *4714 49 *4714 49 *473, 49 i, | re ee ee 50| 471g Mar 31 501g Feb 26 48 Mar 51 Oct 
86 86 | *847%g 8573} 85l2 85le] 8614 8614] 87l2 8712] 8912 Q1le 700 ciuet Peabody & Co..No par} 78 Jan 2} 9853 Febi1lj| 48 Apr} 77144 Deo 
*127 128 128 128 {*128 130 |*128 130 |*128 130 12934 130 ea 126 Jan 4} 1307 Feb18}| 124 Jan| 129 July 
151 151 150 15012} 149 150 |*1503, 152 1503g 154 [*154 155 2,000 Coca-Cola Co pieeeanee par| 122lg Jan 6| 170!g Apr 2 84 Jan} 134 Nov 
*58 5812 *58 5812] *58 58le} *58 5Sle}| *58 58le} *58 SEE cacace F .. ME adedeesesans opar| 57 Jan 6) 58% Apr 7 5553 Jan| 58 Nov 
2012 207%! 2033 20%! 2014 21 21 213g' 2ilg 215g! 2Q1le 215g: 9,400 Calan Sakata Beak No par| 191g Febi1l| 25%, Mar 19 13 June| 21% Deo 
*1017g 10312 *10314 10312] 10312 10312/*10314 10312] 10312 10312]*1027, 10414 200 6% preferred_......... 100(z10214 Mar 4] 104l2 Jan 6// 100 A 10612 Feb 
54 54 53lo 54 z52 5334 53 5414] 533, 5434) 54 54 1,900 | Collins °Y Aikman... No par| 5133 Apr28} 62% Feb 13 391g Apr ov 
*110 112 |*110 112 |*109 112 |*110 112 | 109 109 |*109 112 10 5% conv preferred .....100] 10812 Mar 29] 112% Marli|| ---. ----| ---.---. 
*35 45 *35l2 45 *35 45 *36 39 *30 40 *30 we 26s een Colonial Beacon Oi]_...No par} 26 Jani18} 45 Apri12 844 Jan} 30 Oct 
*32l2 35 *321g 35 33 33 *333g 3434 341g 3512} 35l4 35l4 1,100 | Colo Fuel & Iron Corp_No par} 33 May18| 517% Feb10 2814 Sept} 48 Deo 
22 22 21 21 21 21 *20ig 2214] *21 22 *201g 2212 40 | Colorado & Southern_.... 100} 20!g Apr30) 2714Mar 5 19 Dec} 364 Feb 
22 22 201g 21 2034 2034] *2012 217g] *21 22 21 21 70 4% list preferred___._.. 100} 20!\gsMay17} 30 Janl4 191g Jan} 37% Mar 
21lg 211g] *2112 2312] *211g 2312} *2119 23l9| *21le 22 2llg 211s 20 4% 2d preferred__...... 100} 2llg Apr28} 29 Jan25 16 Jan| 36 Mar 
*113° «#115 |*113le 115 111 114 [*113 115 1141g 115 }|*115 11612 500 | Columbian Carbon vt co No par} 111 May 18} 125% Apr 1 94 Jan| 13612 Aug 
*32 321g! 31lg 32 | 31 33 | 3253 33 | 328, 33 | 33 3433] 2,500] Col Pict Corp vtc_...No par| 31 May 3] 3912 Jan20]} 31 May| 745!2 Jan 
*38lo 4114 40 40 381g 3812) *3914 40 3912 40 *41 42 400 $2.75 conv pref.__.- No par| 38l2May 18} 461g Jan 20 391g Dec} 514 Jan 
121g 123g] 117 1214] lle 12 1llg 117g] Illg 1214] 117% 1214] 41,740 | Columbia Gas & Elec..No par} lligMay 19} 207% Jani14/]} 14 Jan} 23!g July 
*93l2 94 93 9312} 93 93 *80 82 *8512 92 *873, 92 400 6% ae ci series A__.100} 93 May17}| 108 Jan 8 901g Jan] 108% Oct 
8984 89354/*__-. 8934/*____  8934|*____ 8912e/*____ 89le]*#____ 8912 10 5% preferred_......... 100} 89%,4May 15} 101 Janl4 > te Jan} 103 Aug 
60 6014} 593g 60 6014] 5912 603g} 6012 6234] 6212 €31s} 8,200 Combacaal Credit.......- 10} 56% Apr 8| 6914 Jan 8 Jan} 847% Spt 
*100 11134] 1041s 105 |*101 107 |*100 107 |*103 107 ay * 108 200 4%% conv pref_._...-. 100} 100 Mari15) 114 Jan12 1004 July} 128 Nov 
*64 65 631g 6433) 63% 6414] 641g 65 6434 66 66 4,700 | Comm’! Invest Trust..No par| 6312 Apr28/ 80144 Jan26|} 55 Jan} 91% Nov 
*10412 10514)*10412 10514] 10412 10412] 1037g 104 |*10414 108 “1041 108 700 $4.25 conv pf ser '35.No par| 1037g3May 19} 120 Jan25 97 Janj 136 Nov 
14% 15 1412 1434 1414 1434] 143g 15 135g 14% 141s} 21,100 | Commercial Solvents..No par| 135sMay 20} 2114 Jan 21 14144 June} 2453 Feb 
21g 212 21g 25g 23g = Qle 2 23g 2 214 3 23g/105,100 | Commonw'lth & Sou...No par 2 May 19 4lg Jan 13 214 Apr 5lg Feb 
5212 53 517g 5212] 5llo 52 49 50 47%, 50 50 51 3,100 $6 preferred series._..No par| 47%,May 20) 7553 Jan13 5914 Apr} 82 Feb 
*1414 16%] *1412 15le} 15 15 *14lg 1512] 15lo 15lo] *15l2 165g 200 | Conde Nast Pub Inc_..No par} 1314 Apr28} 19!g Feb11 7 July} 1512 Deo 
373g 373g! 3739 3733] 375, 38 38 38 375g 3814! 373, 3734! 3,600! Congoleum-Nairn Inc__No par| 36% Jan 2} 451g Mar 11 307g Aug! 44i2 Jan 





* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES— PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
_ for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*12 151g] *12 1419] *10 1419] *11 1419] *10 141s]! 141g 1141p 100 | Congress Cigar__....- Neo par| 141gMay 21} 1914 Jan23]} 16 Jan) 25% Mar 
*13% 16 *13% 16 *13lo 16 *13l2 16 *12\4 16 *13 2 eae Connecticut Ry & Ltg pf..100) 13%May 14) 22 Jani4 15 Aug] 331g Jan 
Allg 111g} *11% 12%) 11g 11%] lig 111g 113, 1219) *12 1314 1,400 | Consolidated Cigar....No par| 1llgMay19} 187% Jan15 8 June} 19% Deo 
*741g 85 | *78 85 | *78 85 | *75 85 *75 85 *75  & pee ae 100} 80 Jan 7| 87 Mar 2 65% June} 85 Nov 
*88 89 | *88 89 88 88 88 89 88 8812] *87l2 89 190 Prior preferred......... 100} 831!2 Apr 9} 95 Marll 72% Jan} 95 Nov 
*88 89 *88 89 = 89 *88 89 88 88 88 88 50 Prior pref ex-warrants_.100} 88 May20} 92 Mar 5 731g Feb| 94 Nov 
38g 38g 3144 34 33g 3 31g 31g Bilg 31g 31s] 2,100] Consol Film Industries... _- 1 3 May 18 5% Jan 20 4ig Sept 7lg Feb 
121g 125g} 125g 13 12% 127g} *125g 13 125g 1253} 1234, 1234) 1,100  —— aes No par| 121izMay 14) 18% Jan 9 15% Apr} 20!g Feb 
3514 355g) 345, 3512] 34 353g] 3414 347g] 343g 3514] 35le 36 17,200 | Consol Ed Co of N Y_.No par| 34 Mayi18| 497, Jan23 2714 Apr} 483, Oct 
103 103 103 10414} 10312 1037s] 10314 10312} 10314 1037s} 10312 10312} 1,600 $5 preferred........ 0 par} 103 May 15) 108 Jani2j} 102 Jan) 109 July 
*95g 105g) *10 10%4; 1014 1014] *101g 1012 10%g 10% 101g 10lg 300 Consel Laundries Corp...... 5 914 Jan 4) 13lg Feb 26 3%, Apr 953 Nov 
147g 15 14% 15 145g 15lg 147% 15lg 147g 16 15! 16 31,100 | Consol Oil Corp._-.-.-.- No par 1412May 14) 177g Apr 5 1llg Apr} 17% Deo 
*10312 1051g/*104!2 105!s/*104!2 1051g/*1031le 1051g/*10312 1051g} 105lg 1051s 100 ies No par| 104% Apr 9} 105% Jan 23)| 101 Jan} 106'g June 
*534 65g) *5% G6le 5ln Ble 534 «6 6 6 6le  6le 800 | Consol RR of Cuba pref_-__100 5lgMay 18} 1053 Jan 4 5lg Sept; 12% Nov 
5g % 5g 5g 5g 34 5g 34 5g 34 5g 34; 8,700 | tConsolidated Textile_.No par 5gMay 13 15g Feb 27 3g May 15g Jan 
ll 11 11 lllg 1012 1034) 105, 105g 11 1133 113g 1133} 2,800 | Consol Coal Co (Del) v t c..25 8ig Jan26| 1344 Apr 6 2 June 9144 Dec 
453, 4510} 4412 46 431 44 44 44 441 47 4612 47le 600 5% preferred v t c___.-.- 100; 33 Feb24| 652% Apr 6 12144 June| 377, Dec 
31 31 3034 3llg} 30 315g] 30%, 3134] 303, 313g] 3112 31%) 9,300} Container Corp of America.20| 205s Jan 4| 3733 Apr 13 15% May| 2614 Mar 
22% 23 22 2234) 213, 2219} 225g 23 23 2353] 24 2433} 3,800 | Continental Bak class A No par| 21%May18| 37% Jan 14 103g Jan| 3533 Nov 
273 3 273 86378 273 3 3 3 3 31g 3 31g 6,600 GE Minddcentnecees No par 27g Apr 29 54 Jan 15 15g Jan 4 Nov 
[*87 95 *87 90 87 87 90 92 E9lle Olle] *93lg 95 500 I canes chdoaced 100} 87 May 18} 109% Feb 17 6714 Jan} 109 Nov 
54 5454) 53%, 54 52%, 54 531g 55 5Ale 57 557g 57 6,900 | Continental Can <nc_____. ~20| 5053 Apr28} 69lg Jan 9/| 63% Deo} 8714 Jan 
20 20%} 20 20 20 20 20 2012] 4 20 204} 20 2014 1,600 | Continental Diamond Fibre..5| 19%,;May 14| 25% Jan 23 171g June} 243, Mar 
361g 3612) 36 364) 36 3612] 365g 373g] .36l2 3714] 36% 37 4,900 | Continental Insurance__ $2. am 353gMay 13} 42% Jan 23 351g Apr) 46 Feb 
a> im 214 23g 214 ag 2g 23g 23g «= 25g 2t2 25s! 10,800 | Continental Mocors........ 2 May 13 37, Feb 11 2'g Apr 4 Mar 
4llo 417g] 40lo 417g] 401g 41 41 A4l5g] F4llo 4234) 43 433g] 10,800 | Continental Oil uf Del_....-- 5 3934May 14| 473g Apr 20 281g June| 447g Dec 
28 28 | *2714 28le] 2714 2734] *273%, 29 29 29 *2934 30le 400 | Continental Steel Corp_No par| 263g Jan 4| 35°sMar 8 25 Dec) 46 Apr 
64 6412] *63 6312] *63 64le| 64 65 | §63!g 65 64%, 6554 370 | Corn Exch Bank Trust Co_.20} 62l2 Apr29| 77 Feb13 55l4 Apr] 691g Oct 
55%, 5612] 56 563g] 551g 5612] 55%, 56le} 555g 5612} S56l2 567s} 5,000} Corn Products Refining....25| 547gsMay 13} 71 Jan15 635g Aug] 82lg June 
*153) 155%4/*153) =15534)*153 = 15534/*153 = 15534) *153le 15534]*153l2 15544) -.-.-- eee 100} 153 Apr 14} 171! Jan 14j| 158 Aug] 170 Dec 
747% 73g = Tig 74 =7ie 7lg = 712 7 75g Jin 8 Se | CO Be. no ckcaccescns No par 6 Jan 4| 10'4 Mar 16 4 July 733 Mar 
45ig 451g} 45 45le] 443, 45 45ig 4510} 45l2 46le} 46 46 Dee | GE Enkin cneceesnousews 25| 42l2May 14} 56lg Feb 3 41 Oct} 501g Deo 
114 114 |*114 116 |*11312 116 |*11414 116 116 116 116 1164 400 7% preferred.........- 100] 113lgMay 3) 121 Jan28j| 136 Nov} 140 Nov 
B3llg 3114) 3llg 311g] 3llg 3llg} 307% 31 305g 305g] *303, 1 600 | Cream of Wheat ctfs_..No par| 2912 Apr 5| 37 Jan16 35 Mar| 37% Nov 
18% 18%} 1912 1919} 183, 18%] 1914 1914] 198, 2014] 203%, 20%) 1,400] Crosley Radio Corp_..No par| 185gsMay14| 28% Jan15 155g Mar] 35%, Sept 
73 734] 71% 73l4] 7lle 737%] Tlie 73 273 7453] 74lo 75 4,900 | Crown Cork & Seal._...No par| 70l2g Apr 7| 1007s Feb 3 435g Jan| 911g Nov 
*45 4753] *45 4753] *441, 4733) *44 4814] *45 47\4] *44 oe) pre $2.25 conv pref ww..Nopar| 4712 April0} 56!2 Jan 8 46\4 July}; 584 Nov 
*41 Allg| 4114 1414) 411, 4114] *40l4 41 40!o 407s] 40%, 40%, 800 Pref ex-warrants....No par} 40 Mayll| 47% Jan 28 44 Dec} 49%, Nov 
191g 198g] 18g 1914] 18 201g} 193g 20 1912 20%) 2014 20le] 14,400] Crown Zellerbach Corp.--.-.-. 5} 17 Jan 5) 25'4 Apri3 714 May| 19!g 
*995, 103 *99lo 1007s} 100 100 10014 10014] 100 100 |*100!g 101 400 $5 conv pref........ No par| 99 Mar 30| 108% Apr 15j| .... ..<.] <<. -o<- 
60 60 | *58 60 60 660 58 6014] 593, 61 | 4*60l4 62 1,500 | Crucible Steel of ‘America. 100 51 Jan 4| 81% Mar 3 28 Apr Oct 
117 117 [*113 119 [*114 118 |*115 118 115 117 ‘}*115%4 117 400 Dttcseosaesten 100} 115 May 20] 135 Maril0}} 95!g Apr] 125 Deo 
*llg = 15 13g Ila ll, 13 13g 13g 1lg Ile 11g 114! +6,700 | Cuba Co (The)-_...--- No par 114May 13 3 Janil 114 Sept 3% Deo 
91g Olof =*9% 10 93, 98% 93, 984 9%, 10 *95g 107 200 ) Cuba RR 6% pref.__-...- 100 9 May 14| 17% Jan 4 9 Sept; 20 Dec 
88, 87g 85g 88g 85g «8 85g Ol 91g Gg 91g 912) 5,600] Cuban-American Sugar_.._10 8loMay 13) 1433 Jan 12 6lg Jan}; 144 Mar 
*112 116 112 112 111 111 111 11344)*110 113 |*11514 120 530 nt ini teadcudmed 100} 110 Jan30| 127 Janil 631g Jan}; 129 Deo 
*37 39 *37 39 *37 39 *387g 39 *377g 3912) 3773 377 100 | Cudahy Packing._......-- 377gMay 21| 43 Mar 1 351g May| 44lg Jan 
12% 12!9} 121g 12le} I2lg 12!4] 1212 12le} 123g 12%} 12!2 1234] 2,500] Curtis Pub Co (The)_..No par| 12 May 14} 2053 Feb 11 167g June} 24% Apr 
*87%, 89 87%, 877s} 88 883s] 8914 897s} 90 90 89lo 891s 1. cj Se £4 =e No par| 87%4May 17] 109l2 Jan 6 991g Mar| 114 Deo 
55g = BB 5lp 58 53g 55g 5ig ss sBbg Slo = 5% 534 7g} 31,300 | Curtiss-Wright_...........-. : 53g May 13 83g Mar 4 4 Jan 914 Mar 
1753 17% 1714 175, 17 18lo} 173, 181g 17%, 18le} 18l2 1884 7, Ff ee 1612May 13] 23% Mar 6 101g Jan} 21% Dec 
*72% 80 *72%, 80 *723, 80 *723, 80 *723, 80 oe We fF ccacea Cushman's Sons 7% pret; ido 73 Apr29| 86 Janl4 59 Sept; 90 Jan 
*48lo 5 49 49 *49 54 *49 54 *49 54 *49 54 60 8% preferred__._..- No par} 48 Apr28|; 62 Feb27 361g May| 70!g Jan 
*72 76 *72 75lo} *71 75 *72 75 75 75 7312 7312 200 | Cutler-Hammer Inc_..No par} 73l2May 21} 90% Mar 10 4314 Jan}; 88% Dec 
*141g 15lg] *14lo 15 1414 1414] *13l, 1414 14144 15 *14 15 300 | Davega Stores pee ey ver Pr 14i4May 18} 18l2 Jan 16 75g Apr| 197% Nov 
20ig 2014) 2014, 20! 2014 2014] *2014 2012] 2014 2012] 2053 205s 1,700 Conv 5% pref. ......... 19 Apr29} 24 Feb 5 eee a ee ee 
*10234 103%4)*102%, 10344)*10234 103%4/*102 10234)*102 10244] 102%, 102%4 30 | Dayton Pow & 1 Li 4% % vf. ioo 100 Apr23} 109 Jan 5|| 107 Deo} 1084 Deo 
126 1271's] 125 126 12312 127 128 128le] 129 134 133 1335s} 5,600 | Deere & Co... ....- No par| 10448 Jan 5| 13712 Apr21 52 Jan} 108% Dec 
75g 27 27 27 27 27 2612 2612 2634 2634 2612 267s 2,000 ER Sst 20| 26!sMay 19} 31%Mar 5& 27 Jan} 32%, Nov 
20 201g} 19%, 1934] 20 2014] 2014 2014] 20%, 20%) *20 2014 1,000 | Diesel-Wemmer-Gilb Corp.10} 19%May17| 29 Jan 5 191g Apr} 331g Nov 
*44 44lo| *42 4334 4114 4412] 43% 441g 433, 45le| *43 44lo} 2,500] Delaware & Hudson___-_-_-. 100} 41!4May 18} 58% Mar 17 36% Jan; 654% Oct 
*183g 18l0} 18 18l9] 1753 187s] 183, 187s} 187, 1953! 187g 191s} 11,300] Delaware Lack & Western_.50} 171, Jan 4} 24l2gMar 17 14%, Apr| 231g Feb 
6! 612 612 Gls 6lg 6 Ig 61g 6 lg 6: 653 *67g 73g 700 | tDenv & Rio Gr West pref - oe 61g May 18} 1073 Feb18 43g Jan Feb 
1141p 11419] 114 114 [*110 113%} 113 113 113l2 11312} 114 11419} 1,500] Detroit Edison_.......... 113 May 19} 146l2 Jan 7|} 128 May] 153 Feb 
*18lo 19 18le 19 18%g 1912 193, 22 21! 21% 19 20 940 | Det & Mackinac Ry 6072100 93g Apr 9} 22 May 19 4 Apri) 11% Oct 
2714 2714! *27 2919] *2512 29 29 29 *25l2 29 *25l2 32 20 5% non-cum preferred_.100} 20!g Apr 6! 30 May 13 13 June! 21% Jan 
*58 631: *57 63 | *57 65 | *56 65 | *57 65 | *57 65 | ------ Devoe & Raynolds A..No par| 60 May 13) 76lg Feb19|} 42 Jan} 63 Deo 
28%, 29 29 29 *2814 29ig} 2834 2834] 291g 291g] 293, 2934) 1,600] Diamond Match.--.-.-. No par| 28\4May 14; 361g Feb 2|| 301g Oct; 401g Jan 
*34 37 *34 37 *34 37 *34 35 35 35 3412 34le 200 Participating preferred_..25| 34l2May21| 40'g Feb 4 371g Oct] 43 Aug 
*173g ISlg} 173%, 1734) 171lg 175g} 175g 175g 18 181g} *18 183, 900 | Diamond T Motor Car Co..2} 1712May18} 23 AprlOjj ---.-.-.| -------- 
21 2lig} 20% 21 2012 207g} 2llg 2134) 21% 22 2l!g 211s} 3,900] Distil Corp-Seagr’s Ltd No par| 2014 Apr28} 29 Mari7 1814 Apr} 3453 Jan 
855g 8553} *85 86 | *85 86 | *85 86 85 85 84 84 300 5% pref with warrants..100} 84 May21/ 96 Mar 9/]| 93 Dec} 9513 Dec 
*20 = 211s] *19%4, 21 193, 1934] *195g 2012] *20 2133] *195g 2112 100 | Dixie-Vortex Co._.... No par| 193,May13} 25 Feb 9 19 Oct} 25 Nov 
oe « Citas SS Rise Be eee Se ees Se Pecks ol anaes > 8 Rea No par| 39 Jan 8| 4114 Jan25/}} 40 Aug] 407% 
*36lo 38 *363, 38 35le 3634] *36l2 37 377g 3812} 38%, 3834) 1,600 | Doehler Die Casting CoNo par| 35l2May 18| 46% Feb17]} _...-.--] -------- 
397%, 40 39lo 4014] 39 405s} 40 405g} 393, 40 393, 41 6,200 | Dome Mines Ltd___..- No par| 38!sMay 13} 51 Jan 28 4llg Jan} 611g June 
*97g 1014 10 10 97g 10 10 1014] *10 1014 *93, 1014 1,000 | Dominion Stores Ltd..No par 97gMay 18] 123g3Mar 8 7lg Apr| 1238 Deo 
491g 50 471g 491s] 4712 51 50 5034) 4912 54 535g 541g] 14,540] Douglas Aircr Co Inc..No par| 47igsMay17| 77\ Jan25 505g Jan}; 82!4 Oct 
*44 4553] *431p 4553] *431y 46 | *4314 4553] 455, 455g] *4314 473, 100 | Dresser(SR)Mfg conv ANo par| 45lg Apr29) 55 Jani6}| 29 Jan} 61 Deo 
*27 281s} 29 29 *26le 2914] *2712 28 281g 281s] *285g 29 300 Convertible class B..No par} 28l2May 14; 394 Jan 7 5lg Jan} 3614 Deo 
*% ~~ *3, 1 — <3 *3,4 7g ¥34 7g 3 34 100} {Duluth 8 8S & Atlantic...100 % Jan i2 13g Jan 5 53 May 1% Jan 
*2 24 2 2 2 2 *15g 24 2 2 *lin 2ig 300 Preferred.............. 2 Apr2s 3ig Feb 19 lig Jan 3 Jan 
*4lo 5 *4lo 5 41g 41» 419 41 *419 5 5 5 400 | Dunhill International. -_-_-_..- 1 412May 18 84 Jan 16 47, July 8% Oct 
*14l, 15 *14 1434} *14 143g] *14 1434] *14%, 15 J, 2 ee SPD Bic ccscessen No par| 15 Apr29| 17g Jan 19 13ig Aug] 18% Jan 
*109 116 |*109 116 |*109 116 {|*109 116 |*109 116 |*109 116 | -----. l,l a 100} 115l\gMay 11] 122 Jani19j/ 114 Feb} 120 Dec 
152%4 154 15214 154 150 154le} 15484 155 15434 15712) 15512 158 6,100 | Du P de Nemours(EI) & Co_20] 14812 Apr 28] 180!g Jan 18/| 133 Aprj| 184% Nov 
*1311g 13233] 132 132 13112 132 13212 132129] 13214 13214)*130 13233 800 6% non-voting deb_-_-..- 100} 1311, Feb 2} 13512 Feb19}]} 129 Feb| 1361g Deo 
#113 113%] 113 113 [*113 113%) 113) 113 [*113 113%4/*113 113% 60 | Duquesne Light lst pref...100] 112 Mar 13} 115!g Jan 22)|z111'4 June} 116 Deo 
105s 11 1012 105g' 10%, 10%! 10% 11% 10% 114 llig 1l1te' 2,100! Eastern Rolling Mills......- 5! 10\4May 14) 17 Mar 5lg July! 12%, Deo 
164 16410] 164 16512] 16373 165 16312 16412} 16373 164 164 164 3,000 | Eastman Kodak (N J)_No par| 151 Apr29} 175% Feb 3// 156 Apr] 185 Aug 
150 150 151 151 151 1651 151 151 |*150 151 151 151 330 6% cum preferred... 100} 150 Apr 2} 163 Janilj/ 152 July] 166 Mar 
*33lg 34 33 «= 33 33 33le] 333, 34 3312 34 34 34 2,300 | Eaton Manufacturing Co_...4) 31% Apri12| 3713 Feb 11 281g Jan} 4013 Nov 
*11lg 12%] Allg 115g} 111g 11te}] Lllg 1133} 1133 1153} 12 121s} 2,200] Eitingon Schild_...-.. No par| liligMay 19} 16 Mari17 5% Apr} 15% Nov 
3712 38le} 37 37 37 38le| 3712 3812] 3712 387s} 381g 387s} 6,300] Elec Auto-Lite (The)......- 5] 343, Apr28| 451g Feb 11 30% Apr} 47lg3 Nov 
97, «= 7g 912 10 91g O84 93, 97g 93, 10 10 101g} 4,200} Electric Boat........-.---- 3 9lgMay 14] 16 Feb23 10 <Apr| 17% Feb 
*43, 47 43, 47 47g 47 47g 5 5 5 5 514] 5,300] Elec & Mus Ind Am shares--- 45g Apr 28 74 Feb 6 5 Dec 7% Feb 
17 1753} 163, 17%4] 1514 1612] 1614 17 1612 17%4] 17 173s] 33,500 | Electric Power & Light.Ne par| 15\4May 18} 2653 Jan 14 6%g Jan| 257% Deo 
6712 6710} 65 66!g| 62 6312] 631g 6412} 62%, 6312} 64 65 2,800 $7 preferred......-. No par| 62 May18| 92% Jan 7|| 32% Jan} 94% Deo 
60%, 60%} 6014 6012} 59 59 591g 5912} 60 60 60 6014 1,400 $6 preferred__...... No par| 59 Mayi8| 87 Jan 8 291g Jan} 875s Dec 
*3734 39 3814 384] *38 39 37-38 3712 3734] 3753 37%) 1,000] Elec Storage Battery..No par| 37 Mayl19} 441g Jan16|} 393, Dec) 654 Jan 
lly I lly lly Ilg ly 114 13g} S—*1ig 18g 13g —s 13g ~=—« 2,200 | t Elk Horn Coal Corp_No par lig Jan 2 2 Janilg 1g Jan 15g Feb 
#419 47g 41p  4lo 444 45 43g Alp 45g 434 412 419! 3,300 6% part preferred......- 50} 4144 Apr28} 8 Jani18 lig Jan); 6% 
223, 227g] 2253 231g] 223, 237%] 24 2414] 243, 25 245g 2434) 4,700] El Paso Nat Gas Co-.......-. 3) 2153 Apr28} 29 Jani18|} 22% Nov| 29%, 
*56 5814] *56 5S8\4] *56 58le] *57 571g} 571g 571g] 571g 571g 200 | Endicott-Johnson Corp....50} 55!2 Jani4} 60 Febil 531g July} 69 Feb 
*110lo 11114] 11012 11012} 11012 er 2 *1101g 11012 #11013 11012} 110 110!g 130 5% preferred .......... 108%, Mar 20] 115! Jan19}/ 110 Aug] 116 July 
*8lo Glo 83g 8 lp 8lg 85g 8g 83, 834 9ig = O1g 600 | Engineers Public Serv... -- 1 8igMay 18] 17% Jan 16 7ig Jan} 161g Dec 
*60 2531 *59 607s] *59 598. 59 = 559. 607g 607s} 6014, 6014 300 $5 conv preferred....No par} 59 May19) 784 Jan30j| 451g Jan Oct 
*63lo 68 *63lo 68 *63lo 68 *6314, 68 *65 68 *65 OMe scsaen $54 Bn yg aneees M4 par| 66 Mayl4| 81 Febl19 48 Jan| 891g June 
*65 747s] *65 747s] *65 7473] *65 747g) *68 747s) *67 i ea $6 preferred........ 72 May 13} 861g Feb10 55 an| 97 June 
6lg Gig] *6lg Blo 6 61g 57g «6 534-57 6 6 4,300 Bavitebie Office Bidg__Ne par 584May 20 9% Jan15 54 Apr} 10% Dec 
*18 183s] 18 18le} 17 18lo} 18 18%] 18l2 19 SSGy TRG 3 5.008 | Bis on dacdncancsscencss 137g Jan 4) 2353 Mar 17 11 Apr] 18 Sept 
261g 261g! 25lo 2614! 24%, 26 2612 2634! 26%, 267%| 2612 267s! 1,800 First preferred ......... 100} 24 Apr28! 355g Mar 17 16 Apri 341g Oct 
*203g 2114] 203g 2033] 197% 201g] 201g 2034) 20!2 21 2014 2014] 1,800 Second preferred.......100] 1912May 14} 28! Mar 17 11% Jan) 29 Oct 
*761g *76lg ....| *76lg ....] *76lg _-- Cres 2228 Cee wnat aocena Erie & Pitts RR Co..-...-. 50 6 May 80 Janl4 68 Jan} 69 Jan 
*101g 104] 10 10%} 1014 1014] *10 10%4] 10% 1014] *10 10% 500 | Eureka Vacuum gneiss 10 May 12} 14lg Jan21 12 Jan| 15% Aug 
2614 2614 2534 2534 25 25to] 243, 253%| 25 2610} 26 2614] 3,300] Evans Products Co......... 24loMay 13} 3414Mar 3]| 231g July} 40% Jan 
31g Ble Big 31a 3lg 3le 3lg Ble 3lo = Ble 312 35s] 1,200] Exchange Buffet Corp.No =a 33gMay 13 6% Jan 21 4°3 Jan 84 Mar 
Blo Ble 33g Blo 33g 33g 33g Ble 33g Ble 3lo 35g 580 | Fairbanks Co............- 25 344 Apr 29 5% Jan 28 25g June 5% Mar 
*243, 2534] 241o 247, 24 2414} 241g 25 247g 25l4] 243, 25 G26 Pee sedscaécoucess 1 20% Apr 2} 28 Jan28 81g Apr| 25 Deo 
50 50 50 50 4919 4910} 50 5014] 503g 52 54 54 1,400 | Fairbanks Morse & Co.No par} 49!2May 18} 71% Jan 15 3434 Jan| 71% Deo 
ee Oe. - sae cee. cnet eee le Pep eis 6% conv preferred -_....- 100} 150 Mar3l1] 210% Jan 14/} 1221g Jan) 21014 Dec 
*53 55 54 54 | *533g 5473] 54 54 54 541 54 54 1,000 | Fajardo Sug Co of Pr Rico.20} 534 Mar 5| 70 Janill 315g Feb| 6113 Dec 
19%; 20 197g 197s] 1973 2010] 20 20 1934 197g} *1934 20 1,600 | Federal Light & Traction...15| 19%gMay 13} 29%, Jan 18 18% Apr} 27% Deo 
*88lo 93 | *88lo 93 | *88l2 90 | *88l2 89 *88lo 90 | *88lo 90 | -.---- Profetred......<<..<- No par| 90 May 6] 103 Jan 4|| 84 Jan] 101lg Dec 
#112 118 112 114 j*113 118 115 115 120 120 124 124 500 | Federal Min & Smelt Co...100} 6612, Jan27| 150 Maril 37 Aug) 92 Mar 
*100 102 |*10012 103 |*10012 103 | 102 102 {*100!2 103 |*101 103 100 |, ee 100} 9414 Apr 9} 129 Apr 2/| 697% Mar| 12313 Nov 
71g 714 WN, 7 7 7ig 714 738 714 78g 7!o 773! 3,500 | Federal Motor Truck..Ne par 7 <Apr28) 1153 Feb19 73g Jan| 1214 Mar 
673 67% 6lo «65g 6% 7 7 7 712 ‘77g 734 734) 1,800] Federal Screw Works..No par 5lg Jan 4| Ilig Feb25 3 Apr Deo 
Blo 35g 3lg 35g 3lp 35g 35g 38q 33, 378 33, 334] 3,500} Federal Water Serv A..No par 3lgMay 15 6 Jani4 21g Jan Oct 
3219 33 | *3314 35 3314 3314] 33 33 *33 35 331g 331e] 1,200] Federated Dept Stores.No par} 321gMay15| 43%Mar 4|| 2013 Jan| 464 Nov 
*88 Q99lo| *95ig DOle| *95ig YOle] *95ig YS8le} *95!g 98 951g 95lg 100 4% % preferred . ....... 100} 9414 Apr 23] 1087s Mar 9/|/ 105 Dec] 115%g Nov 
373g 3712] 3612 37 3734 3734] 36% 38 37 371s] 37 3710] 3,400] Fidel Phen Fire Ins N Y....50] 36 May 12} 4553 Jan18}| 38 Apr| 49% Nov 
#2633 3910] *263g 3912] *263g 3912] *263g 3912] 4*263g 391o] *263g 3912) ------ Filene’s (Wm) Sons Co No par| 3914 Apr23} 39% Feb19}| 20% Jan} 401g Sept 












































* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption, 
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May 22, 1937 
LOW AND FIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
33-334) 33-33 | 328g 33 | 325g 32%) 32% 3312] 333, 337%] 3,300 | Firestone Tire & Rubber...10| 32%sMay18/ 41+s Mar11|/ 224% Jan) 36144 Deo 
*101!g 10212/*101 10212] 102 10212/*102 10212/*1017% 1021s] 10212 10212 400 Preferred series A...... 100} 102 May 3] 107lg Feb 9j| 1001g Feb/ 105% Nov 
441g 443;) 435g 44 | 425g 43 43 4314] 424 43 413, 4219} 2,200] First National Stores..No par} 41%;May 21; 52% Mar 1]; 40 Apr| 5853 Nov 
382 632 291g 3114] 2933 31 303g 3112] 3012 32 318, 3214] 5,200] Flintkote Co (The)....No par| 29!g3May 17] 4614 Feb 5|| 301g Sept; 42%3 Dee 
51 51 | *47 54 | *48 50le] 51 51 | *51 54 | *51 5210 200 | Florence Stove Co- ---- Nopar| 46 Apri2| 581g Feb 5]| 45 Dec} 56% Dee 
*32 36 *32 36 *3lle 36 *3llg 36 *32 36 *33 ae 8 wetaan Florsheim Shoe class A.No par| 33\4May 8, 391gMar 9 2512 Mar| 34144 Deo 
7 7 6% 67 6% 7 7 7 6% 7ig 67% 7 1,800 | t Follansbee Bros.....Nopar| 6% Jan14 9% Feb 1 3% Aug} 11% Mar 
505g 505s} 50 50 | *48 50 | 49 51 51 51 513, 5134 400 | Food Machinery Corp new..10| 4712 Jan25| 58 Apr 3/|/ 32 June] 4813 Deo 
*.... 125 |*102 125 |*101 125 |*101 125 |*1138% 125 |*114 125 | __.__- 444% conv preferred... 11612 Jan 19} 128 Apr 5j| 106 Aug} 120 Deo 
421g 421g) 40%, 4219) 3814 407] 4014 407s] 4112p 43 42 43 5,700 | Foster- Wheeler. __.....--- 10] 38igMay 18} 541g Feb 3// 241g Apr] 45%, Deo 
*107 115 |*.... 114 |*106 110 | 106 10614] 106 1061g/*108 1097 40 Preferred_........-.- No par| 106 May 19} 135 Janl14/} 95% July} 127 Feb 
*101g 11%) *10 1114] 10 10 10 10 10 10 101g 113s] 1,600] Francisco Sugar Co....No par| 10 May 18/ 18% Jan12/|/ ....----| ---- ---- 
*60 6634) *60 6634) *60 65 *60 6634) *60 6634] *60 6634] -_____ F’k’n Simon & CoInc7%ptfl00} 67 Apr26; 83 Jan July| 97% Oct 
25 25 24%, 25 241, 25 251g 251g} 25 2614] 2614 27 5,100 | Freeport Sulphur Co....-.-. 10} 24\4May 14; 32% Jan 13 231g July; 3 Feb 
*111 114 | 110 110 |*109 114 |*109 11219] 112 112 {*1081e 112 40 i leet 100] 109 May 11] 117 Mar25j| 108 Novjzl36 Apr 
*40 50 |]*40 50 | *40 50]*40 47 | *40 50 | *431g 50 | -..-_- Fuller (G A) prior pref.No par} 47!2May 12) 73 Jan 4/| 47% Jan) 78 
27 27 27 27 27 27 27 27 28 28 3lig 3l1lg 130 $6 2d preferred... -.-. No par| 26 Apr28| 48l2 Jan 8 311g Apr} 5312 Feb 
*5lg 5le] *533 Ble 514 58g 53g 58g 53g 55g 512 584) +=+1,800 | Gabriel Co (The) cl A..No par 45g Jan 6 7igMar 3 3% Jan 73g Aug 
*23 2512] 2314 2314] 227 2312] 2314, 2312] 228 2414] 24 2410 570 | Gamewell Co (The)....Ne par} 22 Apr26| 33 Jani6j| 11!:May| 30 Nov 
*95l4 9934! Q7l2 Q7lel 97 97 *971l2o 9934! *97 993,4' 99 100 50 ' Gannet Co conv $6 pf..No par’ 95 May 13! 106% Jan 28"' 100 Nov! 10513 Aug 
1214 1219] 1219 1219] 123% 1314] 123% 13 131g 1312} 13 1314] 2,200 | Gar Wood Industries Inc...3] 12144May 14} 191g Feb 1 15144 Deo] 177% Nov 
11-11 | *11%g 11g} 11ty 113g) 111g 117] 116g 121 12 1214] 2,600 | Gen Amer Investors...Ne par| 10!2May 13] 15!gMar 9 81g May| 1453 Nov 
*101 1031g/*101 1031g]/*101 1031g/*101 1031g/*101 102 | 101 101 100] Preferred.........-- No par| 101 Mar 3} 105% Jan 5]} 97 Jan] 104g Apr 
*66 6812] 67 67 667g 67 6712 68 69 70 = 1,700 | Gen Am Trans Corp..-.....- 5] 65lgMay 14] 861g keb17|/ 42% Apr} 76 Deo 
125g 127%} 1212 1284] 1253 125s] 1219 1219] 1253 125g 1253 13 2,200 | General Baking........-.-.- 5] 1212 Apr27} 191g Jani4j} 10% Apr) 20 Nov 
---- 144 |*.... 14312/*._.. 140 |*135 140 | 139 139 | 139 139 40| $8 preferred........ No par| 139 May 14) 153 Feb 4|/ 141 Jan) 155 Oct 
814 83g} *8lg 85g 81g 84 81 833 814 Ble 814 834] 1,400] General Bronse.........-.-- 5 8l4May 20} 14 Febll 7 Oct} 11% Jan 
231g 231g] 22% 231g] 22 221g] 221g 2284) 228, 23%) 23 23 2,500 | General Cable........ No par| 22 May13} 32igMar 4 Jan} 28 Dec 
*4312 50 | *45 49 45 45 45 45 4612 47 4712 4734) 1,600 CE i kn cccnacues No par} 45 May18} 65 Mar 4/} 17 Jan; 6053 Deo 
*114 119 |*114 119 |*114 119 114 115 |*116 119 |*117 119 400 7% cum prefarred_.....100} 1121, Apr 28] 12653 Mar 31 701g Jan} 128% Nov 
4014 4014] 40lg 401g] 4014 4014] 401g 401g] 40 40 40 4llo 800 Cigar Inc..... Nopar| 39 Apr29} 652% Jan 23 49 Dec} 6591, June 
wens BGO 7 196 186 |*.... 166 [*..... 134 {*.... 183: 1*.... 388 10 7% preferred. .......-.- 134 May 17] 152 Jani13|| 140 Jan) 152 Deo 
503g 51 50 5034; 497g 52 5lig 525g] 52 54 531g 5484] 48,700 | General Electric. ...... Nopar| 497%3May 18} 647% Jan21 3413 Apr| 55 Dec 
385g 39 3912 4014] 38% 40 39 3934] 391g 40 39 3912} 5,500 | General Foods--.-.....-. Ne par} 36 Mayl13} 44% Feb 9 33%3 Feb| 44 Nov 
17g 1% 1% «61% 13, 1% lig 1% llg 15g 15g 134} 15,100 | Gen’!] Gas & Elec A....No par llgMay 19 3% Jan 18 7% Jan 433 Feb 
*50 5673) *50 55 | *50 53 | *40 53 51 51 50 50 2 Conv pref series A...No par} 50 May21| 64!g Jan 29 14 Jan} 71 Oct 
SR OB I ES BE Pe haat ee: ee $7 pref class A_...._ oO par| 6412 Apr 5| 70% Feb17}} 19 Jan} 77 Oct 
*60 75 *60 75 *60 75 Te! SO Pe ER! PETS $8 pref class A__..._ No par} 69 Apri6| 77 Jan27 191g Jan) 81 Oct 
*623g 63 62 62 *62 6212] *6212 63 63 63 63 63 500 | General Milis......... No par} 60 Mar22| 657% Jan 18 68 July} 70's Jan 
118 118 118 118 118 119 11712 118 117 117 {|*117 120 90 I TIER, 100} 117 May 1] 124 Feb 1jj 116 123. Aug 
55 5553) 54 5583} 5414 56 5512 5612] 55l2 563, 56 565s] 66,600 | General —— a 10} 54\4May 18° 7O0lg Feb li 53% Jan| 77 Nov 
11814 11814] 117% 11814] 117% 118 |*11712 118 117% 11814] 11734 1181s} 1,600 $5 preferred_....... No par| 114l2 Apr 8] 1225s Feb 2/| 118 Jan; 123! Nov 
44 44 *41%, 44 *413, 44 *413, 44 *413, 44 42lp 42lo 200 | Gen Saat Adv A...Ne par| 42!2May21| 60!l2 Jan 9 1853 Jan! 59!3 Deo 
914 10% 8% = 98 91g 10ig/ 10 10 10 1014 1014 1014] 5,700 i a ee 0 par 87gMay 17} 15 Feb If 5% Jan) 15% Deo 
1612 1612] 1612 1612] 1612 1612} 17 171 171 17144 17 173g} 2,300 General P ae er 1 2 heehee Oe MP OUNE dese cecal ance eee 
1085g 1085g/*_.-- 110 |*106l2 10834)*10612 10834|*10612] 1083, 10612 10612 70| $6 preferred.......-. No par} 106\2May 21] 110 Jani9j| 105 Jan; 110 June 
*384, 378 33%, 3% 31g 3 334-384 312} 373 373 37g] 2,000] Gen Public Service....No par 3lpMay 18 533 Jan 13 31g Apr Feb 
*42 4334) 42 4219] 4214 4210} 43 44 43%) 44 44 44 1,600 | Gen aoe Signal._..No par} 41\4May 13] 65lg Feb 4 3213 Apr| 57 Dee 
Sats T5Gter*...2— 110te*.... 130 7... 110 1*....1 110 *.... 1160 20] Preferred... ..........- OO] 11012May 11} 11712 Jan 33) 106 Jan) 118!g Mar 
3144 34 3lg Bly 3lg 314 3ig 3lg 3l4 3%, 353 334) 11,000} Gen eres & Utilities. _...- 1 3 Apr26 an 20 2 Apr 4’, Deo 
*335g 35 | *335g 3410] 34 3412] 3412 3419] 35 3612 353, 3534] 1,400 $6 preferred_-_.....- No par| 34 May 18| 487, Jan 7|| 2613 May] 481g Deo 
*59 60 58 58 57 58 58 59 5953; 597g 60 6112} 2,400 | General Refractories...No par} 57 May 18} 70% Feb 4 334 Apr} 71 Dee 
*61 65 6114 611g) 60 61 61 61 60 61 60 61 230 | Gen Steel Castings pf..No par} 60 Mayl18} 88 Jan 6 321g Apr} 89 Dec 
233, 2334] 235g, 24 235g 24le] *2312 24 24 243g 2412 25 2,800 | Gen Theat Equip Corp_No par| 223%;May 14) 33% Jan 25 17 July| 31% Dec 
*37 9 *37 39 37 37 *36 38 *36 38 3634 37 400 | Gen Time Instru Corp_No par} 363;May 21) 437% Feb 11 30'g July} 44's Nov 
1514 1533] 15 15lo} 151g 15lo} 1 157g} 15lg] 153% 153, 16 4,800 | Gillette Safety Rasor..No par} 15 May17| 20% Feb 1 135g June} 19% Oct 
wens Sear “70 83 80 80 *80 82 *80lo]} 82 *803%, 82 80 May i8} 88lg Feb23 70 Aug} 90 Jan 
207% 2llg} 2lle 2lle} 2Olg 2114] 2Ole. lle} 2Qlig}] lle 2llo 217% 20! Jan 4| 293% Mar 9 6% Jan} 27! Nov 
83 8312] 827% 83 831g 831g] *8212 85 84 84 *82lo 85 $6 preferred 827gMay 17} 904 Mar 9|]} 84 Oct) 92 Nov 
43 44 431g 4412] 437, 45 44 45le} 45 45lo 45 4514} 6,200 Giidaen - f., No par| 3973 Apr30) 5llg Jan 28 371g Dec} 554 Jan 
*50l2 54 5llg Sills} 515g 5153] *51l2 52 *51lof 52 *50le 5178 200 444% conv preferred....50) 5lizMay 14] 58!g Jan 18 524 Sept; 56 Dec 
453 45g 45g 484 5 514 514 538 514 53 51g 53g] 4,100 | Gobel (Adoif)............-- 1 4\4 Apr 28 67g Feb 25 3% Jan 7'g Feb 
5% «66 5% 57g 538, 5% 5% 57g 5%, 57g 6 614 5,700 | Goebel Brewing Co .....-.-..- 1 534May 14 84 Feb 19 644 Nov}; 10% Feb 
11012 11012) 11012 11012/*___. 115 |*._-_-. 115 nenet GG “wues. ce 40 | Gold & Stock Telegraph Co 100} 11012 Apr29} 115 Febi17j| 116 Febj 118 Oct 
401g 4053} 39 4034) 39 4214] 407, 42 411s} 4312 423, 4314) 14,500 | Goodrich Co (B F)....No par| 31 Jan 4| 50!2Maril 1353 Jan} 35!g Dec 
*7912 82 ' *7714 801g! 80 8O0lg' *80ig 81 | *80lgi 8078 *801g 807s 200 $5 preferred._...... Ne par| 7912 Jan 7| 87%Marilli 74 Sept! 8613 Nov 
37 3712] 363, 3733] 361g 3773] 3714 38 3712 387s] 381g 385s) 34,500 | Goodyear Tire & Rubb.No par{ 27% Jan 4] 47% Mar li 2153 suly| 317% Apr 
*109 114 112ig 112ig} 111 113 |*112 114 114 117 |*11312 120 1,300 $5 preferred_......- No par} 100 Jan 4] 141 Mariljizl00 Dee! 105% Dec 
*110 =1117%/*110 = 11173)*110 = 1117g/*110 =11135}*110 9 11134)*110 11134] _____- §$7 2nd pref 111 May 12} 15312 Mar 10 87 Jan! 116!2 Dec 
*83, Olg 81g Bg 73, = 8g Blo «8% 8% 869 83% 9 1,600 | Gotham Silk Hose. 73May 18] 13ig Jan 1d 81g Apr) 14°53 Deo 
*91 93%; 91 91 *91 9334} *91 9334) *91 9334) *91 9334 10 Pretertee...ccccccccece 91 Mayl17| 96 Jan 5 77 =Jan| 96lg July 
344 8 314g 3% 35g 37 33, 37 37g 43g 4ig 433) 82,500 | Graham-Paige Motors 1 3 Jan 2 4% Feb 9 2 June 4! Feb 
83g 8 x 814 8% 83g 884 9 914 93g 101g 93, 10 6,300 | Gr'by Con M 8 & P 2d nent 612 Jan 4; 15 Jani2 133 July}; 11 Mar 
3lg3l4 3lg 3l4 31g 3l4 31g 314 384 «34 31g 31g} 1,600 | Grand Union Co tr ctfs___..- 3igMay 13 553 Jan 22 3'g Apr 633 Jan 
*20 =.213g) = 2014 2014) 2014 2014] 2014 2033] *195g 2014] 1934, 1935 800] Conv pref series... No = 1914 Apr28| 27% Feb 1]| 16 Apr| 22553 Nov 
3612 3612] *34l2 37 *35 3612} 36 36 363, 37 37 37 700 | Granite City Steel....- No par| 33 Mar26| 48ig Feb 8 241g Aug) 44 Dec 
*38l2 391lo] 39 39 36 = 338 3434 35l4] 36 37 361g 37 2,400 | Grant (W T)...-.-..-.- No par| 34%,May 19) 4753 Jan 5 281g Jan} 52% Nov 
21 21 20%, 21 20% 213g] 213, 2214) 22 231g} 23 2312} 6,500 | Gt Nor Iron Ore Prop.No par| 19 Feb 3) 28!gMar & 16 Jan} 223 Oct 
5414 545g] 5314 545g] 5212 5534) 5514 5614] 551g 56%) 56 565g} 58,100 | Great Northern pref...... 100} 405, Jan 4) 563,May 20 3214 Jan) 46%, Oct 
35 35 345g 345g] 345g 345g] *345g 3434] 343, 343) 35 353g] 1,700 | Great Western Sugar..Ne par| 3453;May 17| 42!g Jan 2 31 Jan} 42'4 Dec 
*136 138 |*136 138 |*136 138 |*136 138 |*136 138 138 138 20 .)). eee 100} 135 May 8| 145!gMar 2!!.426.--Jan| 14912 Aug 
*505g 6419] *505g 6412] *505g 6412] *505g 6412] *505g 6412] *505g 6412) _____- Green Bay & West RR Co. ae | 59% Apr24! 64l4 Mar 10 5013 Mar| 65 Oct 
*30l2 31 303g 3033] 30%, 3012} 2912 30 30 305g] *303, 31 3,000 | Green (H L) Co Ine......-- 29l2May 19} 391g Mar 10 22 Apr| 39% Nov 
*71 85 | *71 #85 | *71 85 | *71 85 | *71 85 | *71 Ff es Greene Cananea pa 73 Jan 8} 98 Mar 3 65 May; 95 Jan 
131g 1334] 133% 1312] 1314 1353] 133g 137s] 131g 14 135g 14 8,600 | Greyhound Corp (The).Nopar| 12%3May 13} 16% Feb 8 1 17% Nov 
11 11 1l 1 11 11 1012 105g] *10%3 107%] *1012 107% 900 54% preferred ......-... 10} 10l2 Apr 15} lllgMarisij] ..-.----| -.-- --- - 
25g 25g 214 233 21g = Qle 21g 21s 25g = 25g 23, 234) 1,400 | Guantanamo Sugar....No par 21gMay 18 4% Jan 1! 15g July 4% Deo 
41 41 42 42 *42 48 *41 48 45 45 *39 48 S01 . Beaketwncadesee 100} 40 Feb27) 59 Jan 9 24 July}; 66 Dec 
*12 12%! 115g 1153! 12 12 *115g 127g! *121g 127g! *12 127g 200 | Gulf Mobile & Northern..100] 114g Apr28} 17!1gMar 5 9.4 Jani 19% Mar 
*47 51 *46 51 *47 51 *46 50 477, 48 50 50 300 PE nedanecscccos 100f 47 May 14! 56591gMar 6 301g Jan 621g Oct 
*301lo 3134) 31 31 *30l2 3134) *3012 31 *30lo 32 3012 3012 200 | Hackensack Water... ....- 25|} 30l2May21| 34% Feb 8 30 Jan) 34/3 Deo 
*31 33 *31 33 31 31 31 3llg} 31 31 31 31 120 7% preferred class A._... 25) 26i2 Apr l7| 36 Jan 7 33 June} 37 Aug 
1573 157] *155g 1573] 15%, 16 16 16%) 16 16 16 §616 1,800 | Hall Printing............- 10} 1312 Jan 4] 2053 Feb 10 6 Jan} 15!g Dec 
2614 2634) 263, 27 *2614 27 2612 2634] 27 27 2612 26le 800 | Hamilton Watch Co...No par| 25ig Apr 2} 31 Feb16 14 Jan} 32 Nov 
*10514 106 |*10514 106 |*10514 106 |*10514 106 |*10514 106 106 106 10 a 10412 Apr 1] 108 Feb 18jjz104 Dec} 12513 Nov 
*100 102 100 100 102 102 100 102 102 102 |*1001g 102 210 | Hanna (M A) Co$& pf.No par| 98 May 14} 105 Jan22}} 100 June} 105!g Mar 
431g 431g} 433, 43 45 4514) 46 46 46 4614] 4612 4612 900 | Harbison-Walk Refrac.No par| 43 Apr27| 581!gMar 5 301g Jan| 55 Deo 
*128 138 [*128 135 |*128 135 |*128 135 |*128 135 |*128 135 | ------ PPOGSNtOG . . cccccccccccs 1 128 Apri3} 140 Feb 26}} 120 Jan| 135!g Dec 
1344 134] 13% 1312] | 12%, 12%) 13 13 12% 12%) 13 131g} 1,200 | Hat Corp of Americacl A....1| 12%; Apr30;) 17% Jan 1! 12 Jan} 18% Nov 
Want. OE Peace 1b: Pines 101 F.>- ene: Scie ace MEN oamands 644% preferred........ 10llgMay 3] 107 Feb26j| 104 Novi 115 Jan 
4ig 41 4 4lg 4lg 41, 4i 45g 453) 3,200 | Hayes Body Corp...-......- 4 May 14 8 Jan o 45s Apr 9 Mar 
*95 103 103 103 |*1017s 103% 103 103 1023, 102%4] 10234 1027, 700 | Haszel-Atlas Glass Co...... 25] 101 Jan i3} 109% Mar 3 995g Dec} 133 Mar 
12 = =12t4] 118 124) 1153 1173} 117, 12 12 12144] 121g 1212] 6,900 | Hecker Prod Corpvtc.No par| 115sMay 18} 15% Jan 25 1253 Aug] 21% Jan 
Sass 200 100 100 |*100 1051g/*100 1051g/*100 1051s|*100 105! 100 | Helme (G W)--.-..- sneaaaue 25] 100 May17| 126 Feb 9jj 117 May; 141 Jan 
*14 tee een. anaeiPae «assttee «sect AG <s0tI"EG esael «nccan Preferred... -_.. 140 May 6] 166 Jan 6/| 150% July] 165 Deo 
*273, 29 *273, 2912] 27% 28 2714 2714] 2812 281o} *29 30 800 | Hercules Motors...... 27!4May 19] 3953 Feb il 251g Apr} 41 Oct 
*1447, 149 1447, 14473] 145 145 145 145 |*135 146 145%, 145%, 800 | Hercules Powder.-....- 1447g May 17} 185 Feb 3 84 Jan} 150 Deo 
*12612 12712] 12612 12612)/*125 12712)*125 12712/*125 127 |*125 127 20 $7 cum preferred. 126 May 11} 1351g Feb HT 126 Aug] 135 Apr 
*5873 61 *587g 60 587g 587g] *587g 61 *587g 61 *587g 61 100 | Hershey Chocolate....No par| 58 Apr27| 67% Jan 2! 587, Sept; 80 Jan 
*107 10933/*107 1091g]/*107 1085s] 10853 10853|/*107 10814]*107 108 100 Conv 1021g Mar 12] 111 Jan19]| 102 Sept] 119 Fev 
*361g 3812] *361l2 39 37 637 3712 3812] 38l2 40 40 40 1,200 | Holland Furnace. -.-_... 35lg2May 13} 52% Feb 6 30ig Jan) 4 Dee 
*10612 10812'*10612 10812'*10612 10812'*10612 10812} 10612 10612! 1063s 106%, 160 $5 conv preferred...No par| 105% Apr 2! 1201 Jan 4/1] 108 June! 124 Dee 
*25le 26 25 2512} 2419 25 *245, 25 24%, 25 2514 25le} 2,900 | Hollander & Sons (A)..-.-.-.. 5| 21 Jan27| 30%Mar 9 9 Jani 33% Oct 
328, 3234) 323%, 3312 he 3234] *3212 3314] 33 33 3234 ne 1,700 | Holly Sugar Corp-..-.-.. No par| 3llgMar 4] 431g Jan 7 1914 Jan} 427%, Deo 
ee | eo | agnel hin «east hee oneal eee Pe Pee 7% preferred _........- 100} 1103, Apr27| 114% Mar 3]| 108 Febj 115 Oot 
352 355 | 351 354 353 373 |z374 381 375 385 | 385 399 — 2,190 | Homestake Mining....._- 100} 336 May 14] 431 Mar29/| 407 Dec] 544 Feb 
*3714 3812] *3714 3814] *3712 3734; 381g 381g] *381g 38le] 381g 38lg 200 ee o5- Nopar| 37 Maris} 41 Jan 5 397% June} 444 Feb 
21llg 2lle] 2lig 2Qlig} 21 215g] 213g 2134) 211g 2214) 22 223g} 3,900 - f ere No par| 20% Apr28| 27% Feb11 224, July} 33 Mar 
*59 6012//*59 5912] *59 591e] *59 60 *59 60 | *59 a Household Fin com stk Ne par| 6733Mar25| 73 Jan lil June} 27853 Nov 
*91l4 921g] *91l4 92 9114 92 *89 913g} 917g 917] *89 91 300 5% preferred. .......-. 100} 8853 Apr 9} 94 Mar20/} -.--..-.--] ---- --- - 
141g 147%] 141g 1484) 141g 1473] 143, 1534) 15lg 1573} 1514 15%] 23,100 Houston Oll of Tex vtc new 25} 12 Apr 8] 1713 Jan 22 63g Jan| 137, Deo 
73 7312] 725g 7253 70 73 | *721g 74%] 75 76 7512 77 2,900 | Howe Sound Co..........-.- 5} 62% Jan 4| Q90lgMari10]} 48% Jan} 65 . Dee 
*33g Blo] =*33g 384 33g 33g 3 Big] *3lg 3%, Blo 3lp 700 | Hudson & Manhattan. --_100 3 May 19 5%g Jan 21 31g June 5% Jan 
*81q 103g] *814 123g] *8% 1033] *9 123g] *91o 12 912 Qle 100| Preferred. ._.... nema 91g Apr28} 157% Jan 21 8lg Apr} 17% Feb 
151g 15%] 153g 157g] 151g 1614] 157% 1614] 15% 16%4) 16 1614] 8,600 | Hudson Motor Car....No par| 15igMay 14] 231g Feb 17 131g May| 225s Nov 
3 Sig} 3 3lg} 3 3lg} 3 3lg} 3 333] 3 31g} 9,600 |} Hupp Motor Car Corp..-.._. 1} 3 Mayll| 4 Apr24j/ .......- anan eaen 
'30 Ng 132 I32 leg 1 leq 164 '6, 1 7128 '128} 29,800  _ Sheree 1¢g4May 18 746 Apr 28]} ---- - core oo-- 
2914 2914] 283, 293g] 2814 2973] 2914 3014] 293, 3012] 2912 301g/ 11,100 | DiinoisCentral...........100] 22ig Jan 28} 38 Marl17|| 1853 Apr| 2912 Oct 
*47 51 *46 50 *45 50 *45 51 48 48 48 48 90 6% pref series enconens tae 46 Jan 4| 671g Mar 11 30 June} 654% Sept 
*62 64 | *613g 64 621g 6212} 62 62 62 62 | *62 ~ 63le 100 Leased lines. .........- 62 Mayl10} 72 Jan20|} 58 Jan) 73% Oct 
*18lg 20 | *18l2 20 | *18l2 20 | *18!2 20 | *18% 20 | *19 201] --.--- RR Sec ctfs series 2222100 14% Jan 4] 25lgMarilj; 11 May Oct 
| 


























* Bid and asked prices; no sales on thisday. ¢t In receivership. a Deferred delivery. n New stock. r Cashsale. z Ex-div. y Ex-rights. 4 Cailed for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT -y onwey i oi po oe oo Range Yelle am 
or Basts Shar 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
Sper mae | ase nea Sar hae) Ser she | 8 a ates | 8 pe ota | She | saan Pia] BS Sea’ "28% San’ °ai Mael* 18, Re 
aos 41 rt 41 4 3934 4012 3912 39% 381, 40 . 3912 40% 8,300 | Industrial Rayon ae -No par| 364 Jan 26) 4712 Apr20|| 255g May! 41%; Nov 
*123 126 |*123 126 |*123 126 126 126 128 128 /*128 131 200 | Ingersoll Rand........ @var| 125 Apr28| 144 Feb 5/} 106 May! 147 Feb 
#135 ode @aen ‘«sest ane ----)/%135 ana. nesta. asia deena Dat Sel accccenese 100} 13312 Mar 27] 137 Jan2I1j/ 125 Augi 140 Dec 
10412 10512 97 100is 97. 100%: a a 975g 90's 99 100%2 s61'aee eam fe comneeaiewas No par i Hy! a hr ted 1s 885g July} 122 Nov 
ov 203 1918 19%| 17% 1912] 193, 20” 1930 21%;| 21i, 21%! 18'600 | Inspiration Cons Copper...20) 17%May 18| 331, Feb23|| ~ ig Jan| “d4i, Dee 
i ¥ .. 4% 5 : 43, 434) #43, 47, 473 5 . 5 5 ‘ 3,400 | I Insuranshares Ctfs Inc. ....- 1 43,May 18 6 Jan18 Oct 773 Jan 
8 8 *7lg 8 7% (7% 71g 7le] *7lg = 71g 71g 75g 800 | t Interboro Rap Tr v t c..100 67gMay 10} 13% Jan20]|} 107% Dec} 187% Jan 
*5612 60 593, 5934) *5712 5912) *5612 593g] 583g 5833] 5912 59le 300 | d Intercnemical Corp..No par 41 Jan2i}; 64144 Apr20|; 37 May! 48% Nov 
10814 10813 #1065, 108 10812 10812} 10812 109 109 109!2} 10712 108 170 . 6% BD —— Biesroorase 00} 107% on . a E = B . 7 oo - * oe 
1 lo 1 71 1 1 1 1 , D nt’l Ru ----NO par 2 
178 1814 ty 1st 71 1312 1812 18% 132 1912 19 . 1918 17 300 Interlake Iron........ No par| 1612May 13} 281g Mar il 95g July} 1814 Deo 
bl 6la 614 614 Bly 65g 61g 6le 6lo 6% 634 7 4.300 Internat Agricul......No par 5 Jan 2 9ig Apr 14 27%, July 57, Mar 
*475, 49 ' 48 ; 48 ’ 4612 48 4819 49's) 49 50 51 51 1,000 Prior preferred......... 100] 42 Jan 4) 6312 Apri4 22% July 7 Deo 
*15214 154 152 153 151llg 152 |*15212 154 [*153 154 153 154 900 | Int Business Machines. No par} 15ll2May 18} 189 Jan 4// 160 Apr] 194 Dee 
105 ° 105%g} 103 10414] 103 10414) 10412 10614) 10614 108 10734 1087s} 8,200 | Internat Harvester....No par| 991g Apr 7} 1lllg Jan 22 Jan| 10513 Dee 
147 147 |*1467, 147 . 1467 147 4 +146% 147 7 147 1471g!*145 1467, 1.400 Pee cancuacncone OO} 1447s Apr 30} 162 Jan 18/| 14813 Jan} 160 Apr 
1014 1012) 10 ‘ 1012} 10 1012) 101g 1012' 103g 1073} 103% 1143} 9,500] Int Hydro-El Syscl A_....-. 25 87g Jan 4) 167s Jan 29 2% Apr} 1013 Deo 
*9lz 10 95g 953! G12 10's' 10 10%! 95g 104' 106 10%! 2,300; Int Mercantile Marine.Ne par' 6ig Jan 4) 154 Apr 9!| 41g Jani 8 Feb 
1 1 7, 11 7, 7 12 121 4,4 Internat Mining Corp. ..-...-. 1} 10 Mayl18! 18% Jan 7 13% Dec| 184 Dee 
bat 597 seit a ' 38 oon bon eo bore 620 61g 61t2 35'400 Int Nickel of Canada..Noe par| 55!g Apr29| 73% Murl0j| 434 May Nov 
*128 . 129 7 *128 4 1287, 1287, 129 |*125 130 130 130 |*125 132 Sees DPeisecsuseoesns 12812 Apr 7] 135% Jan 5/]| 125% Feb] 136 Nov 
174 173 16%, 1753} 16% 1733) 171g 1733) 1714 18 175g 1753} 2,400] Inter Pap & Pow cl A_.No par| 161g Feb23| 24%, Apr 6 3% Apr| 2 Deo 
* it . 1235 123%, 12° 1219} 125g 125g) 123, 123%) 123g 12%) 1,300 Ct Bixceesen -----No par! 1053 Feb24) 18 Apr 6 2144 Jan} 14% Deo 
ia rt aie 612 61g 61s 614 «6 614 «6! 614 6le 5.700 es No Feo 5% Jan 12 914 Apr 6 15g Jan 8ig Deo 
99 99% 98 9944) 971g 10014] 10012 10144] 101 10334] 1025g 103'4] 9,800 Preferred............ 100} 90% Jan 6) 121% Apr 6 201g Apr} 984 Dec 
*6 7s *6 778 6 6 *61g Tle} *6lg 734) *6lg Tle 100 | Internat Rys of Cent Am_.100 57g Apr28} 10 Feb 16| 3% Jan} Ill1lg Oct 
*6! 6% *6! 612} *61g 63) *55g Gilg] *55g 634) *55g 634) -..._- Certificates. .......-. No par 61g May 13 8% Jan 30 3 Jan} 1053 Oct 
*45 , 48 . #4514 48 *45l2g 47 455g 4553] 47 47 47 47 90 EET 100} 455gsMay 19} 5712 Feb 16 1914 Jan| 611g Nov 
*25 26 2514 251g} 251g 251g) *25 2534] 2514 2514] *25lg 2584 300 | International Salt.....No par; 25g Anr29| 28% Jan25 23 Apri 30 Oct 
43 43 43 4 43 4212 43 431g 4312) 4314 43'4] 433%, 43%] 1,000] International Shoe....Nopar| 4213;May 13} 4933 Jan 4 47 Oct} 531g Feb 
*35 391 *36l4 3914] 38 38 38 38 *37lo 40 *38 3812 200 | International Silver... . -100} 31% Jan 2} 52 Marillil 15 Apri 35 Nov 
#92 95 | *92° 95 1 *92 95 | #92 94 | 94 94te] 94 94 50| 7% preferred........-.100] 90 Jan 5| 110 Feb19]| 60 June} 93 Nov 
10 101 10 101g 93%, 101g 9%, 10 10 1014} 101g 107s} 24,900} Inter Telep & Teleg....No par 9%May 14| 15% Febig llig Sept; 19% Feb 
25 25 2412 24129] y20lg 211g} 2llg 22g} 213 224] 21% 22 ,500 eS ae Stores. No = rege = 4 " are = . se o- ae ed 
: a. Se B Pmccce TOR e cen BE ccc SOE écnesh ‘3 RES ee - 4 Fe 2 AD 
reas: Sn esss pei ~~ ay 1 4 : 13g et lig ip 8! dee. 1 May18| 1i5sMay19]/ ........] ---.-.-. 
*i8 20 | 19 19 | *18 1919) #18 19%/ *18 19 | *18 19 100 | Intertype Corp. -_..- -No par| 1712 Apr26| 261g Jan30|} 15 Jan| 22% Apr 
*2714 2814] *2714 28 277g 2773) 2714 273g! 2738 277s] 28 28 700 | Island Creek Coal........-.. 1} 251g Jan26; 30 Aprils 24%, Aug] 31%, Nov 
*124 . 126 . *124 P 126 |*124 126 124 124 12412 12419] 12412 12412 90 _ ae eeEREgeEe 1} 121 Jan 16} 12612 Mar29]} 113 Apr] 126 Sept 
76 76 *74lo 77 741g 7419] *73% 75 *74 77 *74lo 75le 200 | Jewel Tea Inc........No par; 71 Apr29} 871g Jan 5 581g Jan| 93% Nov 
12712 12712'*126 12712! 126 127%] 129 12912! 12912 131144! 130 131 | 4,2001 Johns-Manville.......Noe par| 125 May 13] 155 Jan 8i| 88 May! 152 Dee 
‘ : 1 *1211 *121l2 124 110 a 100} 120 Mari8} 126 Jan 2)\| 121% Feb/ 1261g Deo 
oni 133 ies 2 anni 7. “132 P 133 o1aa ' seieleias . 12212 60 | Jones & Laugh Steel pref..100] 1201gMay 14] 136 Feb15 751g May} 133 Deo 
*30 34 *32 34 32 32 *31 34 32 32 32 3214 500 | Kalamazoo St & Furn Co_..10] 32 May18} 46 Jan 6 39lg July} 50% Deo 
#11612 120 |*11612 120 |*11612 120 |*11612 120 |*117 120 |*117 120 | ----_- Kan City P & L ptser B No par| 11512 Apr 8] 121 Mar17|| 116 Nov] 121 Apr 
Se 4 3 . 221 22 , 221 23 F 231g! 233g 23129) 2314 2314] 1,400] Kansas City Southern....100) 20 Jan 4) 29 Marl 13 Jan} 26 Apr 
ons . 36 7 #32 3475 *33 34% *33  347| *3312 347%| *33 343g) --__-- Preferred. ...........-- 100} 35 Apr29| 447% Jan16|| 19% Jan| 481g Aug 
#2712 29%] *2712 29%| 2753 27%) 28  28lg] 2812 2812] *2712 2812} 600] Kaufmann Dept Stores_$12.50] 275sMay 18] 35 Mar 5/| 17 Jan} 36% Nov 
*20 , 2219 *20 P 24 7 *2012 2519} 21 21 21 21 20% 21 500 | Kayser (J) & Co_......-.... 5] =20%May 13} 27% Jan 18 23% Dec] 3314 Feb 
#9812 102 | *96 10012] #9812 101 | *97 100 | 99t2 9912] *96 102 10 | Keith-Albee-Orpheum pf_.100] 9814 Apr28| 110 Jani4|| 80 Jan| 110 Nov 
Ble 31 1612 161 1612 163 1634, 167s] *1614 163 17 1714] 1,900 | Kelsey meres WheelconvclAl| 16l2 Apr29} 23% Febi1l1 1914 Dec} 28%, Jan 
ols ’ iia tt 1215 121, 1214 *1115 124] *12 , 12% 121g 125g 1,100 < Se 1 121g4May 18] 191g, Jan 14 171g Dec] 247% Jan 
7105 106 |*105 10512 *105 10512)*105 10512) 10312 105 |*103!2 10512 50 Kendall Oo pt pf ser A_No par; 102 Apr 5} 109lg Feb 4 87 Feb| 107 Oct 
531 54 531, 541g} 525g 5433) 54 547g} 54le 58 565g 574] 29,800 | Kennecott Copper 51 Apr29| 69%,Marl0}} 28% Jan}; 63% Nov 
16 , 16 16 . 16's} 1553 16 16 16 16 1612} 163g 165g ,700 | Keystone Steel & WCo No par| 155sMay 18} 20igMar 8 17% June}; 2453 Oct 
*41 41%) 41 41 39 3=« 41 *39 41 41 4253] 41%, 4234 900 | Kimbérly-Clark 3812 Apr 8| 46% Apr 14 181g Jan} 46!, Dee 
*61 63 61 612 6le Glo} *6lg 654 653 63%) *6l2 67 500 | Kinney Co...... -----NO par 5ig Jan 5 933 Mar 30 37% May 7% Jan 
601 601. *60 . 6112} 60 60 60 60!lg} 59l2 6Ole} 60l2 61 280 a 4714 Jani2; 71 Feb30}} 30 Apr} @1 Nov 
2355 235e] 23% 24 | 225, 2312] 225 23 | 2255 22%| 2235 227/ 10,400 | Kreage (8 8) Co 0| 22%May21| 2095, Jan 2|| 201g Apr| 32% Nov 
+33 1012 #83, 10 8lg 8% 87, 9 9 9 *87g Q914] 1,000] Kresge Dept. Stores...Ne par 3lgMay 18] 15% Jan 16 453 Apr} 181g Nov 
*105 7. 125 |*106 125 10612 10634 *106 125 |*106 125 [*106 125 20 PORN. s<canececses> 100} 105 May ll} 147 Jan1i3 747g Feb/ 135 
*37 3912] #37 «38912 #37 = 3914] #37 «—-3914] 37 «= 37_| #3612 38 100 | Kress (8 H) & Conew..No par} 34 Apr24) 4713 Jan23|| 35% Aug} 51 Nov 
21g 214) 21% 22 201g 2114] 197% 20%) 195g 197%] 1953 20 7,500 | Kroger Groc & Bak....No par} 195sMay 20) 2414 Jan14// 19g June} 28 Jan 
“16 «19 | *1613 19 | 161g 161s! #1613 19 | #17 19 | *161z 19 30 | Laclede Gas Lt Co St Louis 100} 161gMay 18] 27% Jani4!| 2012 Apri 33% Jan 
¢ 3 *231 *19 257, 25 25 30 5% preferred _..... ----100} 25 May21/ 411g Jan14 32 June 650% July 
50 “tO oe "to sole tt s0g don 20! 20 20 2,000 2. Co (The)....Ne par| 181g Jan 2 Mar 6 15% July, 26% Feb 
*1212 151g] *1212 1515 *1219 151g] #1212 15lg] *121g 15ig} *1214 i “wane ype pee acini ae ome . ous ™ Mas a aa f..- + Nov 
27 4 4 314 231 2314 233, 233, 3,100 | Lee Ru — an ig Mar Dee 
°357 + 3a +P 38's sole Hh Hh 37 7 37 7 37 . 37% 500 | Lehigh Portland Cement...25) 3514 Apr28] 65llg Feb 1 151g Apr] 451g Nov 
i 180 |* , 180 ws, poke SE eode. BE dw cah Se Dasekoe 4% conv preferred.....100] 160 Jan 6) 203 Feb 1 94tg Apr] 180 Nov 
“18% 18%] 19 19 | 17% 1913] 18% 18%] 18!q 19%] 187% 19 | 4,300] Lehigh Valley RR....-.--. 17. Apr28| 24%3Mari7|| 8 Jan| 22 Oct 
18, 1% 134 1% 17g 1% 13%, 17% lig 1g 17g 1%} 2,700} Lehigh Valley Coal....No par 1% Apr 29 3% Jan 18 2 July 4 Feb 
10 , 10 97, 10 97g 97s) 10 10 10 1014} 105g 105s} 1,100 I csdrsstmesnmenen ioe | 97gMay 6] 181g Jan 18 953 Apr} 19 Oct 
11934 11944) 11912 11919] 11734 11812] 118 118 118 = a a o- Corp a, gag ot a tae 4 oa it ~ B 4 — ts 0d 
5 *16 1612) *16 161 1 2 00 n & Fink Prod Corp--.--- pr 
048 48 046 sot rr 46 *45 48 7 *44 46 i #461 4912 100 | Lerner Stores Corp....No par| 46 May 18} 5853 Jan 9|]| 38% May| 65 Nov 
6714 6714] 661g 68 $5 6512] 6512 6614] 6514 6934) 68 70 4,900 | Libbey Guna Ford Gi No par} 611g Apr28} 79 Jan16 47144 Jan} 804 Nov 
121s 1212 12 12!'4 —~"T2ig} 11% 12 12!g 12's} 12 12!g] 1,600] Libby McNeill & Libby No par 9% Jan 2} 1533Mar 2 7 May! 13 Nov 
*263, 2714| *2634 271 0261s 2714] *26%, 27!g] *27 27\g} 271g 27ig 100 | Life Savers Corp-........-- 5} 255, Feb25/) 28% Jan 18 25 May! 3i'g Jan 
*96 ? 99 * *95 P 97 * 9419 Q95le} 94 95 93 95 | *95 97 1,100 me oy Myers Tobacco...25) 93 May 20] 11344 Feb 4]| 97 Mar] 115 Jan 
*96 97 296 96 95 9512} 947%, 95 95 9512) 9534 9612] 2,400 Pl Mi nncinedaumoceé 25) 947gMay 19) 114 Jan28 97% Mar] 116'g Jan 
*152 155 1521o 15212 *145 154 |*149 154 151 151 |*150%4 155 200 PURSIIOE.. 2nccccecccecs 100} 151 May 20] 175 Jani3j] 160 Oct} 1704 Dee 
22 22 | *213% 2212’ 2214 221% = 2212] *2212 25 2214 2212 500 | Lily Tulip Cup Corp.._Ne par| 21% Jan2i| 23!2May 5]] 19 Apri 23% Feb 
631g 6312 63 6314) 62% 6414 65l4] 65\4 66 6612 6612] 1,800] Lima Locomot Works..No par| 59 Jan 4] 831g Febi5/| 25% Jan| 63's Nov 
*50 54 *50 54 5llg 5112 obits ----]| 5212 5219, 5214 54ig 400 | Link Belt Co_.......-. No par| S5lizMay 14] 61 Janlé¢ 36 July| 55 Deo 
*48 49 4812 49 | *471g 4819! *47 4712] 4812 4812] 483, 51 1,100 | Liquid Carbonic.......Nopar| 43% Jan 4| 537% Mar 3/| 32!g June} 46!g Deo 
76 77g 74% 7714! 74% 7634! 75% 767%! 7634 7912' 793, 80%! 15,100| Loew's Inc..... ------No par} 641g Jan 4| 8412 Apr19 Apr! 671g Dee 
nog 10g Jags 10,0 19 fig 8 0 108, 108, 208] 5 ABB] neem snnnn=--s al Mgekay 1a] Mg, gap al ange ea) soe daz 
537 ann on 54lo] Sllg 54 | 54 54% pai 56 Bait 56°| 3,700] LoneStar Cement Corp No par| 504May 14| 754 Marii|| 351g Jao| 61% Deo 
71 74 714 «(71 7 714 7140 7il2 71g = 75g 75g 753} 2,600 | Long Bell Lumber A... No par 6lg Jan 4) 10% Jan 26 3% Jan Mar 
#3215 34 | *321p 34 | *3253 34 3212 32%! 321, 32t2 ots a 800 Loose- Wiles Biscult........25 32'eMay 18 3%, Jan 738% soot a = 
* *108 111 |*108 111 | _.___- eh ar ay ay 
ese 22 “109 22g arse "2 "92 12% 229 Mal 22 2233} 3,700 Loriiiald (P) Oo Co......-.-.10} 214 Apr30} 2853 Feb 8]] 21'g Apr] 261g Jan 
* 142 |* 140 |*__-- 140 | 140% 14054] 13919 140 | 1397 1397 70 7% preferred .-......-. 13814 Mar 30] 147% Jan20}| 140 Dec] 151 Jan 
“[933 1933 193, 20 | 20 20 | 20% 21 | 203, 21 | 20% 21 | 3,500] LoulsvilleGas& @lA--No par| 1953 Apr29| 28% Jan13|| 20 May| 30% Oet 
*88le 91 91lg Q1ls} 88 90 *8912 90 90 91 91 91 1,200 | Louisville & Nashville.....100}] 863, Apr29} 99 Mari17 571g Jan} 102% Oct 
3012 31 3014 3053] 295g 3153] 31 311g} 313, 32 311g 3212) 4,200] Ludium Steel_.-........... 29%, Jan 4) 41% Maril 22, July; 35 Feb 
*31 32 | *31 32 30%, 31 *31 32 31 31 313, 31% 400 | MacAndrews & Forbes.....10] 30l2May 4] 36 Febil 33 Oct} 42 Jan 
*130 13114)/*130 13114/*130 13114]*130 131% ie 13114 "= rt “+558 4. teers Tee Po Se dnt te lene . re ~ ett Nov 
1 4519] *4514 461 lg 47 < ° c nd.....No par ‘an an 
045! <6 " 45 4612 44 46 ; 45 F 46 : 4515 46 46 4614; 2,300 | Macy (R H)ColInc....Ne par| 44144May 14] 5814Mar 8 401g Apr} 654 Nov 
12%, 13 1219 1219} *121g¢ 1219} *1214 13 *121, 13 *12\4 13 300 | Madison Sq Gard vt o_No par] 11% Mari9| 15%, Jan 20 85g Jan} 1 Dee 
*45 47 | *45 47 47 47 47 47 47 48 | *47l2 50 800 | Magma Copper..........-10] 45 May 13] 63 Marl0j] 34lg Jan| 5&7 Nov 
41p 4% 334 Ble 4% 5 *5lg 5te *5lg Ble oan rn 900 | t cerry nen ot piece allel He eee Hy ms = 12 153 Jan 
§ 53, * * Sei 645g 0s Sai 2k Certificates ece Ma ar cece cece] eace ecco 
a ae ae ae) a re a a) eee) arid Beg Sl Oe Be 
lol#_ sae FF ES aga | june. 2 2 teen ef ctfs of Baacce ay 2Apr anee ened] cose eane 
+14 att 14 lily *14. 15 | *13 144) *13.— «14 4 14 300 | Mandel Bros_....... No 13% Apr28\ 16% Jan1l|| 7 June} 18 Nov 
*18 20 ! #1714 23 ! *171g 20 | *171g 197% *17ig 19 ! *171g 19%) -.-._- ? Manhatten Ry 7% guar. tog 183gMay 10 39 Janil4ii 32 Dec! 67% Jan 
91 9 87 87 83, 87, 81g 8% 81g 85g; *8lg 87s} 1,700 Modified o% guar......100 8igMay 19] 161g Jan20?7f 12% Deo 323i Feb 
vim 21 “194 aL | e10ts 201q] 1012 191 #1012 2012) 20 “Atel 1.200 | Maceeatee Ou Mapioretion-'t| ‘SG Abrael ‘on eea7] ‘ne aaz| "SS os 
10% 10%| 1014 103] 1012 1914] 1018 10%] 1018 11.| 1058 10%] 4's00 | Maries Midland Corp (Deb-§ 10¥4 Apr 29] 14% Feb 13]] 81a Apr 13% Aug 
2 gMay 2 Mar is van 
a delet a 10igMay 14, 20 Jan2i|| 613 July| 23 Now 
24144May 14) 39 Jan20j/ 1 Jan} 45 Nov 
35gMay 18 67, Mar 27 2 July 713 Deo 
wd c= Bo | fy Smeal Sox ter a fh Maz] SBE AST 
¢ 1 3 1 1 43, 2 2514 251 9,600 | Marshall Field & --Ne par Jan ar an is Nov 
Hh i th Hh agit oats oat 34% + ta oem 25 P 2512 6,600 | Martin (Glenn L) Co-.-...-. 231gMay 18 2914 Apr 30 = anal <abs eons 
7ig = 75g 733 «784 714 «74 714 74 8 8 8lg es ee fr nt ‘eaaen par an Ly Ps 18% gan 10 61g Apr| 12 
7g 5 56 561 56 56 56 57 58 5 P asonite Corp........ 4May enka: Gsieul« Meelis Maik 
3a! Sets Hy ¥ a 33 33% 3314 34 33% 34 3414 3412] 1,800} Mathieson Alkali Wks.No par| 33 Mayi18| 41% Jan 8 271g Apr] 42% Nov 
#142 147 142 142 |[*142 145 |*142 145 [*142 145 |*142 145 20 7% Send penta --100] 142 May 17] 165 Jan25|| 153% Jan} 163 Dee 
*5534 5614] 55% 5554) 547, 5512] *55 57 547g 5512) 55 5514] 1,400 | May Department Stores...10} 547sMay 18] 661g Mar 11 4344 May| 70 Nov 
97% 10 10 10 91g 10%) 91g 91g} *9lg 1012} 10 10 1,100 | Maytag Co....-.....- Oo par} QMeMay 18} 15lg Janlij} 131g Apr| 211g Feb 
#38 383g] *38 3833] 38 38 36 36 *31 38 351g 35l2 400 | Preferred.........- No par| 35igMay21) 44 Jan13 431g 65 Feb 
4419/*____. 44l9]/*#___. 441g/#_... 4419 *_... 441g/*__..  441o/ -.-e Preferred ex-warr'ts.No par| 43\9 Feb 5) 45 Jani13j| 44 Nov) 501g Aor 
*____ 10619|*__-- 10612|*---- 10612|*___- 10612 *_... 106lg/*.... 10619] -..... Prior preferred......No par) 10644May 7| 111 Jan22// 103 Jan| 11013 Oct 
d Change of name from Intern ational Frinti ng Ink. Corp. 





* Bid and asked prices: no sales on this day t In receivership. a Def. delivery. 


n New stock. r Cash sale. z Ex-div y Ex-rights. 9 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per share 
*291g 2953) 2812 291g} 2734 *28 2812] *28 2812] 2812 28le 700 | McCall] Corp.......-- No par| 27%Mayi18} 36 Jan 29 Feb| 37 «Dec 
16 1614] 1534 1614] 145 15 143g 147g} 145g 1514; 8,500 | MeCrory Stores Corp new...1| 143sMay 20} 241g Feb 11 244 May; 2312 Nov 
*86 92 86 86 | *81 88 | *82l2 86 | *84 86 100} 6% conv preferred_---._- 100} 86 May 17} 106% Mar 2 June] 10113 Deo 
*48 5012] *48 50 | *48 50'4] 5012 501s} *5014 52 500 | MoGraw Elec Co-_.-...---- 5} 40% Jan12) 5412Marl2|| 401g Nov; 46 Nov 
*197g 2012} 197% 197%} 192 1812} 19 1919} 1919 1919 700 | McGraw-Hill Pub Co..No par} 18!2May 19} 2812 Jan 19 16 June} 24% Deo 
341g 3419] 3414 3412} 3312 347g} 3312 3414] 3312 34%) 4,200 | MeIntyre Porcupine Mines_.5} 323;May 10} 4212 Jan 14 Ig 49%, Jan 
34 93.414] 33-33%] 9 33lg 37 oF... “ae 37 3814] 13,000 | McKeesport Tin Plate. __-- 10] 3ligMay 11] 421gMar24/]/ -... ....} -.-. -.. * 
135g 1354 131g 131s 13 135g 1314 14 135g 1334] 7,300 | MoKesson & Robbins-_---__-- 5 125g Jan 6 1614 Mar 17 853 Apr] 14% Nov 
45 45 447, 4473] 44lg 4534] *445g 45 4473 45 600 $3 conv preferred....No par| 44lgMay 18; 471g Jan 12 37% Jan} 4914 Nov 
13% 1343] *127g 13 125g 127g 127g 13 12% 13 2,300 | McLellan Stores... ....._.- 1 123gMay 19 19 Jan 8 1lllg Apr} 21% Nov 
*98 102 98 98 *94 *. 99le _.. 99lo| *____ Q9lo 20 6% conv preferred... 100} 98 May 17] 11212 Jan 14|| 295 108144 Dec 
*26l2 28 | *25l2 29 27 2812} 28 287%} 29 #29 1,200 | M Magee No par| 25% Jan 6) 34% Apri19 12% Jan| 28% Deo 
*921o 94 | *92lo 93 | *92lo 931g} *921g 94 94 9410 50 $6 pref series A_._._- No par| 93l2May 11} 101 Feb16/| 295 Dec] 122 Nov 
74lo 74lo} 74 74 *72lo 75 73 74 74 74 600 | Melville Shoe__....._- No par| 70%3 Apr29|; 86 Jan13 55% Jan) 91 Oct 
ll!lo 11%, 115g 11%) 11% 11% 11% 121g 12's 1243} 4,600 | Menge] Co (The)........--- 1 1114May 18} 1633 Feb 9 6% May| 12 Dec 
*395g 413s] 41 41 *39 403g Rad 41 soole 413, 440 5% conv ist pref......100} 39leMay13, 47% Mar 8} .... ....] -.-- .... 
bake, Oe Seba 2 Peace 35 35 Pe a Pee Merch & Min TransCo_Nopar| 34%,May 14; 41 Jan16 3llg Jan} 45 Oct 
58lo 58le} 581, 583s) 58 59 5934, 61 oi 6312} 1,200] Mesta — are 6| 58 Apr28| 72% Mar 5& 4053 Jan} 65 Nov 
15%, 16 15%, 16 1512 165g 16 177% 17! 177s} 10,100 | Miami Copper._.........-- 14% Apr29|} 2614 Feb23 5% Jan 16% Dee 
2712 2814' 273%, 28 2712 285g' 28 287g' 29 29 .700 ° Mid- Continent ae 10' 27!\2May15' 353 Mar10'! 217% Apr' 30% Nov 
36 365s] 35 351g} 34ty 3514) *35lg 38 | 38 3812] 2,800 | Midland Steel Prod....No par| 3414May 18} 48!gMar 5// 2153 Jan 4853 Sept 
*114 117 | 114 114 | 114 11434) 116 116 | 116 116 120} 8% cum 1st pref__...... 100} 114 May 17) 122) Jan 2// 110 Feb 13112 Mar 
3 2 ee Se 100 oe. an eg Milw El Ry & Lt 6% pf_..100] 99%May 7] 106 Jan22|}} 88 Mar] 109 Sept 
977g 98 *96 100 100 10512}*101 103 103. 103 400 | Minn-Honeywetl Regu.No par| 96 May 14] 120 Marl7|| 765 Apr| 112 Nov 
*109 113 |*110 113 |*110 113 {7110 113 {#110 113 | ..-..-.. 4% conv pref ser B__..100} 108 May 4/ 124 Marl0j/ 119 Dec} 120 Deo 
1214 12%) 12 1214] Ills 123g} 1219 1314] 13 1314} 8,000 | Minn oe Pow Impl ad — 11 Jan 4| 16%g Marill 61g Jan| 12%, Mar 
*94 = 951 94 94 94 96 951g Q95lo] 98 98 800] Preferred........... 8812 Jan 7} 101 Marl0|} 5714 Jan| 94 Dee 
1lg llg}  *11p 15g} *1lp 1% * 15g 134 *153 134 100 | Minn St “Paul & 88 Nar. foo lig Apr 29 214 Jan 23 13g July 2% Feb 
3lg 31g *3 314 *3 3le *3 3le *3 3le 100 7% preferred___....... 100 3 Apr28 5ig Mar 4 2lg Aug 5 Feb 
*31, 47%) *4 47g) %4 434) *31g 47%] *31g 47%] -_---- 4% = line otfs______ 100 4igMay 14) 6g Jan 8 2% Jan| 61, Feb 
26 2614) 25%; 2534) 2514 26 25% 2614] 27 2712} 1,900 | Mission Corp. -.....-- No par| 25\44Mayi8|; 34 Apr 5 16% June} 297, Deo 
73, 77 Zip 734 7l4 75g 7% «68 7%, 77s} 3,700 | Mo-Kan-Texas ~-y wepeahd par 673 Jan 2 9% Mar 17 51g Jan 95g Feb 
281g 281g} 28 2814] 261s 2819} 271g 285g] 273; 2734) 6,100 Preferred series A_..... 1 2414 Jan 4) 3453 Mar 17 141g Jan}; 33%, Oct 
4lp 4lo| *43g 4lo 4lo 4le 41g 45g 412 419} 1,300 | $ Missouri Pacific........ 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
8lo = 83 Slo 8% 83g 93g 914 Ole 9 93g! 4,100 Conv preferred.-__...- 100 7 Jan 4) 121g Mar17 37s Jan 7% Feb 
3012 3012} 30 3012} 30 334] 33 34 34 34 3,200 | Mohawk Carpet Mills____- 20; 28 May 14) 407% Jan23|| 197% Aug) 3312 Deo 
8712 871s} *87 88 87 91 90 890 9114 9112} 1,700 | Monsanto Chemical Co....10} 85 Apr29| 101 Jani8/} 79 May! 103 Mar 
5014 5lig} 493, 5llo] 491s 511g} 501g 5194) 50%, 515g) 31,700 | Mont Ward & Co Ino__No par| 48 May13| 69 Mari10}| 35% Jan| 68 Nov 
*40 42 40 40 3934 4314] *37 4314] *35lg 431g 300 | Morrel ” ie caases No par| 39%;May 18; 46 Feb17 4l1lg Deo}; 59% Feb 
*58 61 *58 61 59 62 *5914 62 *591, 62 50 | Morris & Essex._..._....-. 50} 59 May13|) 66l2 Jan 1&8 601g Jan} 71 Feb 
1 11 Ilg 1g llg 14 lig 1g 1lg 114] 23,400 | Mother Lode Coalition. No par 34May 12 31g Feb 26 % Jan 21g Nov 
311g 31le] *31%4 3312} 315s 3234] 32%, 34 34 3414] 2,400 | Motor Products Corp.._No par| 31'4Mar23) 381, Jan15 28%, Apr] 431, Oct 
*21 2114! 211g 2114! 20% 21 205g 21lg' 2012 21 3,100 | Motor Wheel_........-...- 6) 20% Apr23! 26 Febi3!i 15g Jan' 27 Nov 
40%, 40%) 41 4114} 411g 42 42 42%) 43 43 1,700 | Mueller Brass Co_.......... _ Se. 2, 2m ) =r seem 
*2514 26 2514 25l4] 2434 254} 25 251g} 25l2 2512} 1,700 — Mfg Co class B_._-- 1} 24lgMay 14) 393, Mar 20 11 Apr] 3 Nov 
*8814 92 91 91 901o 901s} 90 90 90 90 Sl TT Nopar| 90 May 19} 9933 Mar 19 70 May/ 10112 Nov 
*27l2 30 2814 2814) 29 2912} 29 29 291g 291e 400 Munst a No par| 27igMay 13} 36lg Febil 21 Jan} 3 Deo 
*76 80 *76lo 80 765g 80 *76 79731 76 7614 900 | Murphy Co ee No par} 70 Jan27; 90 Mari3 447% May| 791g Aug 
*10612 _...|*107 ----; 106l2 ----|*103 10612/*103 10612 40 5% vreferred_......... 102 Apr 8] 108!2 Jan 26|| 102'g July; 1 Deo 
Rae Bee ee, a aka Saat) aie aede. - meiell tana Rp See 26 BPE ceiwaneal <kke aude 
131g 1314, 127, 1314] 1134 13 13 133g} 1314 1312] 6,800 | Murray Corp of America..100} 11%;May18| 20% Feb 11 14 Apr] 22% Mar 
6612 66le) *6614 67 6612 6612} 6612 6612] *66 6612 300 | Myers F & E Bros_ .__- No par| 5853 Jan23} 71 Mar 1 43 Jan) 6213 Nov 
18lp 1834 18lg 1884 18 1914 18%, 1914 18%, 19 16,900 | Nash-Kelvinator Corp.....- S| 17% Jan 8] 224% Jan@ZBii .... ...-] <cne -oce 
*37 3814; 37 37 *36lo 36le] 36%, 3634) 36 3612 90 | Nashv Chat & St Sa Oe 36 Apr27| 471l,Marii 2012 May| 471, Oct 
1814 1814 181g 1812 181g 18% 18lo 19 187g 1914 2,300 | Nationa] Aome_.._....... 18 Mayi13} 24 Mar 9 121g Apr} 191g Dec 
*113%, 13 115g 115g 114 127g} *121l5 13 1219 12!1e 800 | Nat Aviation Corp__..No J 1114 May 18 18% Jan 21 91g Apr 1553 Mar 
251g 2514] 243; 251g} 247 251g} 247% 251g] 25lg 255s] 13,100 | Nationa] Bisoult........ .- 10} 24%;May 17} 3333 Mar 2 28% Oct) 38% Jan 
*145 14734) 146 146 145 145 |*145lg 148 |*147 148 300 ft * ne 100}; 145 May 18} 167 Jan 18}| 153 Jan} 16413 Dec 
263, 27 27 27 *26 267g} 2712 2719] *27 27% 700 | Nat Bond ny Invest Co_No par| 257, Apr29| 33%, Jan 13 30% Dec| 37% Dec 
9612 9612] *95 9753] *965g 9713] *96 971s] *96 971g 200 FF Ce eee 100} 9312 Apr 9} 10312 Feb 3]}/ 100 Dec} 10712 Dec 
31 31 3114 32 3112 3312} 3312 341lo] 3414 35ly 6,800 | Nat Cash Register____-_ No par| 2953 Jan 5| 287% Feb25 21 Apr} 3253 Nov 
22 221g} 22 2214] 2133 22 214%, 221g] 221g 2210} 11,300 | Nat Dairy Prod_...__-. No par| 2l%gsMay 18; 261g Feb 8 21 Apr] 28% July 
*11012 111 11012 11012)*110 111 |*110 cmcse "ane Sas 90 7% pref class A______.. 108 Apr 13] 11213Mar11}| 107% Oct) 112% Mar 
*108lg 112 |*109 112 {*110 112 112 112 1lilig 1111s 50 7% pref class B__._.__. 100} 107 Marii} 112 May20}} 107 Dec} 112 June 
*1612 1719) *1614 17 1614 1653 1614 17 7 17 2,000 | Nat Depart Stores....No par| 16\4May 18; 2453Mar 9 10 Apr} 24% Nov 
71g 71g 73g Jie var Tle 678 7l4 7 71g 720 ee 10 CB AS0Se: THR GARE cece cotel 2666 ccte 
2953 2973] 2912 30 293g 2034; 303g 313s) 31 3133] 11,400 | Nat Distil Prod______- No par| 27ig Feb 5) 35 Mari7 255, June} 333, Mar 
*29 32 *29 33 *29 3219] *2912 32 *291lo 317% _... | Nat Enam & Stamping_No par| 30 Jani4} 38 Mar 3 28 Oct} 37% Apr 
147%, 151g} 15 15 143, 15 14%, 154} 15 153g} 8,900 | Nat Gypsum Co........--- mee S|) me oy) aes eee 
33lg 3312} 32 33 321g 3314 313, 3344 33l2 3433} 17,500 | National Lead.......... - 10} 3l!g Apr28; 44 Maril 26%, June}; 361g Nov 
*155 157 |*155 157 |*1561le 157 15612 15612}*15514 157 100 . — e 100} 154% Apr26/} 171 Jan 22]/ 155 Oct} 171 Deo 
*130 138 |*130 138 |*130 138 |*130 138 {*130 138 | -.--.-- cS 100} 133 Apr29| 150 Jan29/)| 137% Jan| 147 Nov 
*487g 52 49 4914] *49 5lig} 51 5llo} 513, 52 700 | Nat Mall & 8t Cast’s CoNo par| 48 Apr 8 61% Jan22 54 611g Deo 
91g Oly 9 93 834 914 87g Gilg 9ig = 94g} 18,500 | National Power & Lt___No par 834;May 18} 14% Jan 14 953 May| 147% Feb 
*11, 15g) *11g 9 lo} *11y 14} *1 114} *1 15g 300 | Nat Rys of Mex Ist 4% pt. pon ll4May 4 2\4 Jan 18 7g Jan 3 Feb 
*lo 5g lo lp *1o lp lo *lo 5g 400 2d ERR ee lp Apr 27 1 Jani8 lg Jan llg Feb 
82 82 81 81%] 8014 8llo} S8llg 8334) 83 831s} 5,800 | National Steel Corp_____-- 70 Jan 2| 941gMar 5]| 57% Apr| 78 Dee 
105 10512} 101 105 1041g 105 104 104%] 10112 103%; 2,100 | National Supply of Del 238 62 Jan26) 109%g3May 8 19% Jan} 75lg Nov 
*123 127 *120 127 127 127 125 125 |*1201lg 125 200 | ea 100} 1211, Feb 26) 130 Apri9 74\le Jan Des 
*8lo 834 Slo = Sle 83g 8le 81, 8le 83g 833] 1,400 | National Tea Co___._. No par 814 Apr28| 121g Jan15 77, July| 1214 Nov 
1014 101 101g 101g] *101g 10 *10 1014 1014 10%4] 1,200 | Natomas Co_-____.._.. No par| 10 May 19} 13ig Feb25 1014 June} 13'4 Jan 
45 45lo] *431p 4410] 42 45 | *42 45 45 45 900 | Neisner Bros Inc........-... 1} 42 May 18} 57% Feb13|} 32% Apr} 60 Nov 
*55le 57 *55lo 561g 55 5434 54 55 *55 5618 500 | Newberry Co (J | cana tted par| 54 May20| 643 Mar 10 41 Apr| 64! Nov 
*1021g 10334] 103 103 |*102!g 10334}*102!g 10334) *102!3 103%, 20 5% prefseries A___.___- 00; 100 Apr 7] 109 Janiljj 1041g Apr} 110 Nov 
2214 2214] 21 2119} 20 201g} 2112 2214) 21l2 22!2 200 | t New Orl Tex & Mex.._.- 100; 19 Jan 6) 37 Mari7 104 Feb| 43 Apr 
323g 3210} 31 3234) 30%, 33 321g 333, 325g, 33 13,500 | Newport Industries__._.___- 1} 28 Apr28} 41% Jan18 9 Apr) 40 Dec 
83 83 82 82 | *81l4 82 82 8219] 84 84 700 | N Y Air Brake__-_.___- No par| 732 Apr30| 98lg Feb10}| 321g Jan} 83 Deo 
45 453s} 4310 45 43 4614 4514 47 45%, 465s) 96,500 | New ba Central... Nopar| 40 Jan 4) 55% Mar 17 27% Jan) 4953 Oct 
Scaat See Gadd Saaet hues cesaln edn eRe sack aaaenmaeke | aap 932 Apr 28 . 2 eee Bee aa 
*60 67 | *60 66 | *61 6512] $6312 64 | *61 65 100 | N Y Chico & St Louis Co__.100} 41 Jan 4) 72 Mari7 17% Jan| 531g Oct 
*85lo 8834) *855g 8714) S85le 8712] 87 87 87 895g 1,100 Preferred series A______ 100}; 83 Jani14} 100 Jan22 361g Jan| 95 Sept 
2612 26lo}) 258, 2653} 2614 263g] 263g 27 2612 2714 5,100 | N Y C Omnibus Corp_.No par| 25lgsMay 13} 31% Mari1Q9jj ..-. --.-| -... -.2 - 
cease aan Meta  aetae ale Bhtt ete. Brera (eee Purchase warrants 15% Apr29; 211lgMar20/} -... -.-- atin ain 
8lo Slo Blo Sle Slo 8 9 9 814 814 270 | New York Dock 8 Mar23) 127% Jan 22 3ig July} 15 Nov 
18 18 18 18 17lo 1719] *175g 19 1712 18 280 Di cievsnncbeaee 17 May 14] 253 Jan 22 10144 May| 29% Nov 
*123 125 121 123 |*122 122 {|*121 125 121 121 80 | N Y & Harlem....... 121 May 17] 135 Jan20/} 119 Jan 
*125 131 (*125 131 |*125 125 |*125 131 {*125 131 10  , f Sa 50} 125 May 19) 137 Mar12]| 125 Jan} 138 Sept 
1 1 1 1 1 lig 1 1 1 1 1,200 | tN Y Investors Inc___No par 1 Apr 27 2 Jan 7 1 Jan 24 Feb 
63s 63g 61g Bly 6 6* 61g Ble 61g 653) 7,00;/f{NYNH& —~ ebeee 5lg Jan 2 9% Mar 8 3 Apr 61g Deo 
183g 18%) 18 185g] 175g 18i2} 184 19 17%, 1812 5,600 Conv preferred_._....- 1614 Jan 2| 261g Feb25 733 Apr} 18144 Deo 
44, 4, 41g 4g 4 Aly 233 4 212 253] 7,200} N Y Ontario & Western__. 19D 23g May 20 67g Feb 11 4 July 71g Feb 
93g 93g 9 9lo Slo 9 9 91g 91g 914) 2,600 | NY wo! Corp esters SloMay 18} 191g Feb11 9lg Apr) 155, Mar 
*60 65 60 60 58 60 56 56 56 56 110] 7% preferred._.._....- 56 May 20} 761g Jan 22 57 May! 99 Sept 
991o 99le} 991 100 9814 98lo} *985g 10010} *9914 10012 140 |N Y ‘bienes $6 pref__..No 95 Mar 23) 102%May 3 83 Mar] 104 Nov 
*10812 110 |*1071» 110 109%, 110 |*106!s 110 1G. is 80 $7 ist preferred_-__-_- No par| 107 Apr 9] 112\44May 5 931g Apr] 109 Aug 
*2lo 2Qlo lp} = Qlo 212 28g 212] *21g 27s} 1,900] ¢ Norfolk Southern... _.- 100 2 Jan 4 4% Mar 3 1's Aug 27%, Jan 
*235 240 237 237 |*235 240 |*235 244 24134 242 400 | Norfolk & Western_______ 100} 236%, Apr 29} 272 Jan 14// 210 Jan} 31013 Oct 
106 106 {*1031!2 106 |*1031le2 105 |*10312 106 |*10312 106 20 Adjust 4% pref......_. 100} 102 Apr 8} 114 Jan 8}/ 105 May] 115 Oct 
238g 2334; 23 2334] 2214 2334] 22%, 2419} 243g 25 24,900 | North American Co._..No par} 221;May 18; 347, Jan 14 231g Apr! 351g July 
*48 5414] *535g 5410} 5334 54 *54 5412] *5414 54le 4 eae 50} 51% Apr 6 574 Feb 3 52% Feb; 59 June 
103g 10le] 101g 10% 95g 11 10%, 1114] 1153 1119} 22,200 | North Amer Aviation______- 1 95gMay 18} 1733 Jan 21 653 Jan} 144 Deo 
*98l, 101 *98lo 101 *9S8lo 100 9812 9812' 100 100 500 | No Amer Edison pref..No par; 9773 Mar 16] 10412 Jan 8!| 98 Jan! 106l¢ July 
*99 10212} 99 99 | *98%4 9934] *983, 9934] *983, 9934 100 | Northern Central Ry Co..-50}/ 93 Mar23) 105 Jan28|/} 971g Apr) 103 Nov 
338, 3414] 3234 341g] 325g 357g} 343, 3614] 343, 355s) 75,000 | Northern Pacific__._____- 100} 2714 Jan 4| 365g3Maril|} 23’ July; 36% Feb 
*503, 51 *503g 517s) 50 521g} 50 50 ig 50 210 | Northwestern Telegraph...50| 650 May18| 53!» Jan 22 50 Aug} 657 Mar 
4 4 4 4 334 Alp 47g 5 51g} 2,600 | Norwalk Tire & Rubb_.No par 2l4 Jan 4 67g Mar 3 2 Jan 41g Mar 
*27 2773) *27 32 2614 32 3212 3210 #2614 3378 40 | 50| 2614May 18} 40 Jan18 19 Aug) 32 Nov 
191g 193, 1834, 1914 18le 193g 193g 20 197g 201g] 13,900 | Ohio Oil Co... No par 1713 Jan 4| 227, Apr 5 121g Aug; 18 Deo 
*60 61 59 6012} 58 6134] 6012 Te 62 6312} 4,300 | Oliver Farm Eq new...No par| 5312 Jan 4| 73 Apr20 241g Jan} 591g Dec 
*175g 18 17% T7lal 27 1714] 17 1712 1814} 1,700 a ae toNo par| 1612 Apr29| 2612 Feb 16 17 July| 25!3 Mar 
*95 110 *95 110 *95 110 *95 110 C25 {0 FE ascnue i eee 00} 110!1g Feb25) 114 Feb 13}| 107 Jan} 115lg Feb 
*13 1319] *13 14lo/ *13 1419] *13 15 *13 Po ee Oppenheim Coil & Co..No par| 1214May 14} 1933Mar 1 8 Jan} 1953 Nov 
37 =37)s| 35le 3634] 351g 3612} 3614 38%) 38 3812} 6,100 | Otis Elevator_._..._..- No par| 33%May14| 45l¢ Jan21 24144 Apr] 39% Nov 
#132 13210/*132 13210|*132 132 132 132 132 132 60 ee 100} 1271,Mar18} 140 Feb 3)! 123 Jan} 136 June 
1614 1612} 1553 1612} 14le 16lo 1534 175g 167%, 17% | 12,900 | Otis Steel............ No par| 14loMay 18} 243Mar 8 121g July} 20% Mar 
*122 130 {[*122 133 |*122 1380 (#122 130 i*122 130 | .....-- Prior preferred. _._..__-_ 100} 1121, Jan 23} 134 Mar 6 70 July| 120% Nov 
oe Oe. “te o>) *e6 81 *72  @ Bs ie 2 eee $5.50 conv Ist pref..No par} 75 Jan26| 97 Mar 8|| 79 Dec| 83lg Deo 
#2314 235s] 2314 2314] 23 23 | *2214 23 2314 25 1,300 | Outboard Marine & Mfg....5| 22 Apr29} 28 Jan26j| .... ----] -----.-- 
*60 6414) *60 6414; 60 6414] *60 6414) *60 641, 10.) QR COB. ncnescusccce No par| 60 May 18 75 Jan12 47 Jap} 70 Nov 
ie otal hee. ono lhe setts cate te: <sxél beeen ho eney Soh, OEE ee 100} 114 Mar 4) 114 Mar 4j]/ 114 July} 114 July 
9410 9434) 93 96 92 93 9314 94 93%, 95 3,300 | Owens-Illinois Glass Co.12.50| 28212 Apr28] 9612May10|| ..-.----] ---- ---- 
173, 1733} 1712 1734] 1712 18 18 183g} 18 1814} 1,300 | Pacific Amer Fisheries Inc_..5| 17%sMay 13} 23 Jan 7 13 July} 22 Dec 
9 914 9 9 9 10 *83, Oly 9 9 130 | Pacific Coast............. 1 9 May15|) 15% Feb 1 31g Jan} 15 Deo 
29 29 | *27 30 | *281le 2919] *28l2 3214] 2812 28le 40 18 preferred......_. No par} 2512 Jan 4; 40 Mar 3 814 July} 321, Dec 
17 17 | *15% 18 1512 18 | *1614 17 1614 1614 120 2d preferred_-__..__- No par| 1512May 18! 274 Feb 2 4144 Jan! 297%. Dec 
* Bid and asked prices; no sales on this day. t¢ In receivership. a Def. delivery. New stock. r Cash sale. z Ex-div y Ex-rights 4% Called for redemption 
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—. Sales Range Since Jan 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~ — STOCKS | lata a Rang h, 4- we for Pres 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share|$ per share 
Fo art ‘x — ° a7 * Ph ashe af Aga dy “— o_ Pacific Finance Corp (Cal).10} 225sMay 20} 32% Jani4j} 30 Dec} 395s Nov 
28% 28%| 287% 29%) 28a, 2912} 285g -29 | 29 2912] 2912 30 | 8,200] Pacific Gas & Electric. __-..- 25| 28\4May 14) 38 Jani2|| 30% Jan} 41 July 
ge Re Ee ded Fr Semen er oe 
‘ ‘ 7g 3: & 3, 1 4 Pacific Mills.......... 
0138" 130 10138 © 130 "| 198° 183°] Lop? ley | isa” ee | rent anen| 188 Pacitic Telep & Teles--..-100] 138 May 10| 162° Jan 4]/ 118° Jan| 153° Deo 
* * .|* goes tl .---/*135l4 _..-| 13519 1351 40| 6% preferred_......__. 
"23. BS7| #221— ana] 220 231g ‘BB 347] ‘3315 daug| ‘S312 “9312| 1,300 | Pac Western Ol orp... -10| 20%May 14] 29% Apr 6|| 11% Apr| 231g Deo 
9 91g 9° O14 9° 9lg 914 91 93g 914 93g) 33,900 | Packard MotorCar....Nopar| 853May 14} 12% Feb 18 67g Jan} 1353 Oct 
*11 #14 | *11 13%) 11 11 o1ity 14 | *111¢ 1519| 117% 117 200 | Pan-Amer Petrol & Transp..5| 11 May 3] 17!g Jan20|| 121% Aug] 2053 Jan 
3 3u4] 3 31 3 31g] *3 3 3 3 3 3 | 3,000] tPanhandle Prod & RefNo par| 2% Jan12|} 4ig Jan25j} 13, Jan 4\4 Apr 
115 116 | 113 116 | 106% 1123] 105 109%] 9912 10412} 9412 102 1.290 | 8% conv preferred_____- 1 Jan 121 May 13 18lg Jan} 741, Apr 
*63 65 | *63 75 | *66 75 | *68 75 70. 70 | *66% 75 100 | Paraffine Co Ino_.___- No par| 69 May13} 90 Mar 10 Apr| 97ig Feb 
*91 101 | 100% 101 | 100 100 | *92 100 | *9212 100 | *93 100 80| 4% conv preferred____. 100] 100 May 18] 109% Mar 15 193 July| 1091g Dee 
1873 20 187g 197] 18% 2014] 1912 2014] 193g 201g] 1912 2033] 69,000 | Paramount Pictures Inc... -- 1] 175sMay 13) 28% Jan28|| 7ig Aug| 25 Dec 
#138 142 | 138° 139 [#140 | 144 ‘| 139-139 “|#1387% 145 °| 140” 140 » 800 | Ast preterred....--.---- i6o| 126 "May 13] 20012 Jan 28|/ 69° June| 174, Deo 
175g 1814] 173% 18!g) 18 18!2] 18 1814] 177 1833] 17% 18l2| 12,100 SN. annsiy wad 16ieMay 13) 30% Jan 38 a Fe 
*27lg 287] *2712 28%] *27l2 28 | *27l2 28 | 28 28 | *28 287% 100 | Park-Tilford Inc__...._.._- 1 34May tie Zan Si) 17's Je rh Des 
3 1 1 1 1 5 41 4 11,800 | Park Utah C M.......-.... 1 4 May 14 4 Fe 4 July 4 
aoe 3018 $3819 as o38te apie 3850 aase 3gtt 38a 3814 agit 700 | Parke Davis & Co_-___- No par| 38 Mar 13 oe aed : es May py a 
25 25 © 25 25%! 2412 247%! *2412 25 | 247% 2473' #2419 25 1,100 | Parker Rust Proof Co___.2.50 oe = . . z i. J pes mt oe 
900 | Parm Transporta’D.No par 4igMay an 8 
i one gi a i a ai ee a: ot Ga 7° 8°700 Pathe Pils Core. — No ad 614May 18] 101g Jan 5 65g June} 11% Apr 
#1555 1575 147s 15% 1475 1553] 16 16144] 16 1612} 161g 16%} 8,300 Patino Mines & nterpeNe Per M's Feb 5 ae Se th 10's May zis Nov 
; 2 2 1 7 7, 7 4,500 | Peerless Corp.........----- 
ain ait a’ a’ ean an 40 F Xp o* 40's 39% 3934] 1,100 | Penick & Ford_.______ No par 381gMay 13| 64 Jan 9/| 60 Aug 73 Feb 
*95lg 9512] 951g 951s} 90 94 87 Qlle] 87% 9214] 91 9112] 7,200] Penney (J C)...-....- No par| 97 May 19] 103%Mar 8|| 69 Mar] 11213 Nov 
“4 a 4° 4 | 3% 3%| *3% 4° 415 419] *4 41o| °400] Penn Coal & Coke Corp... 10 3%May 18} 6% Jan23|/ 31g June 6% Jan 
7 714 71 71 71 71 7ig = 71g 7ig = 73g Y 5 7%} 4,000] Penn-Dixie Cement...No par 7 May 14} 12ig Feb 2 4lg Jan} 101g Mar 
*50 543, +43 ° 54° 50> 53° 50 50 53 53 *51 537 400 $7 conv pref ser A_._.No par| 50 May 18} 761g Feb 1 28% Jan| 74 Deo 
*251 261g *25lo 26 25 25 251g 251g] *25 25%) 25lg 25%, 800 | Penn GISand CorpvtcNo par} 22 Jani13} 29% Feb10|; 17 June} 27% July 
421, 43| 42° 431] 42 43 43 43%) 43 44 | 4319 44 | 15,600] Pennsylvania RR.-....__-- 60| 39% Jan 4| 50%Mari7|| 28% Apr| 45 
*5212 54%| 53 53 | *50 54%] *50 547%| *50 54%| *50- 547%| 100 Peoples Drug Stores_--Wo par io jan 14 193, Mar 9 139 Feb 12s Nov 
. ° 3 : Qle 5 Qlo 8 *“g aan 0 2 
age ag [sacs abel Hes HBL HRS HS [Te MA, Hs 118 |g | pape Sac ei] “Hees La] “40h fab | “98 ape Tab 
7 2 » 2} 97s 1 300 | Peoria & Eastern________- g Ja 
38 4 an o38 = 039. 50% e391 397 Py 3p 39% 39% 200 | Pere Marquette_....._._. Hr 2 = os + ale : eae = A te ed 
71 90 1*71. 80 1°71 G0 1°71 881° 80.1:°70: 80-1} <...-- Prior preferred_....___- D BY 
; ; ; 55 ; 75 2 8 Be RESET TE 100} 80 Mayi2} 91 Jan 8 56 Jap eC 
"sa0i, 3h "3308 311 ‘ 308 308 "20 301 _ 50 17 50 ~~" 400 Pet Milk <a intiaiee No par} 20 May19} 25 Janil|| 16 Jan} 31 Nov 
ciete 7” #165, 17 | 1612 1612 16% 17 | 17 17%] 173, 17%] 3,500| Petroleum Corp of Am____-- 5| 16%gMay 1s 21% Mar 11 12% June sie Dee 
94 = =69ly 73g Oly 71g 8 8 83 814-87 83, 87%} 5,100 —  spnietypiaennanindhcer Ney nd He if yo i: heii — oo 
#45. 4510! 44 44,1 7431, 437%! 44g 44531 443, 46,1 461, 47 | 7.800 Phelne-Dodge Corp......-- 25| 243'4May 18| 59% Mari10|| 255 Jan| 56% = 
‘ 5 : 32 : : ‘ a Co6 ot. 43lgMay 19} 541g Jan14 451g Jan} 5453 Aug 
tt EL BME idl, ie Gia] o0l atte] ot Gin) — 900| PREReanD Coe Sret...0m) Seinlans te) Ste senidl| sme geal fee Ane 
“Bai “C8 Sai, So Taie “nal Hie “tee] “Taig “aie) “Fig “oig] “7150 | + Pula eapia Trad GoW---%90] “aueMtay 20] ° 714 Feb 2]] “34 Jan| “127 Mar 
2 . 37 a. lo] #81 160 7 referred.._......__- 3! 
ie is “hit ine "hit i it 130 th th in 8 2 400 Pie Read 0 & I_...No par 1l4May 13 3ig Feb 1 llg July ih —_ 
7334 7414) 7414 75%) 75 784) 77 773s) 76% 77 | 7634 775s] 7,000 | Phillip Morris & Co Ltd...-10] 70 Apr 7| 844 Feb25|| 66 Mar| 101% July 
SI ee rm rm nd Cc rr 
7 72 74 1%*72 84 | *75 *7: I hares 7% preferred__......-- 
“72 ast "h2% 53 "52% bate "5355 bale ba ae is 5534] 11,900 Phaitipe gang eee No or a tN en Re. > yoed on a jas ts — 
5 7 7 53 Blo 5 Ble __.. | Phoen RSs gh 
o45' 56. | e431 56 | 434 56 | 43:2 56 | #437 50 | ean? 50 | ZIT  cenamrentameans 100] 50 Apr28] 7412 Jan13|| 70 July| 84 Feb 
14% 15%| *14% 15%| *14% 15t2| 15% 15%] 155 16 | 16 16 | ~~ 800| Plerce Oli Corp pret...... 100} 147sMay 18] 20% Apr 5]/ 98 Jan} 18% Deo 
2973 297%| 29 295] #29 20551 #29 2955| #29. 207%) #2910 2934 100 | Pillsbury Flour Mills_-_-__- 25| 281g Jan 4| 33% Jan18|| 275s Dec| 37!4 Jan 
ae Gaile 5219\* oa. ee ee. le Pirelli Co of Italy “Am shares"| 50° Jan 9] 56  Feb17|| 49% Deol 62's Aug 
“ig” is] 313° 431 213% 8 *]2i, 13 *12i2 13 | *12& 13 100 | Pittsburgh Coal of Pa____- 100] 1012 Apr28| 18% Jan 2|| 7igJune| 18% Deo 
*551g 64 | *551g 64 | *551g 64 | *55\g 64 | *55ig 60 60 60 100 Sees 100} 55 May 11) 761g Jan22/} 351g Apr} 77 Dec 
sig flan Jota Iotgg SS Joigo 8 Jato | 2 ea a chao) aes Ae | 173" Sant 98" Mar 180 a 
Big ....1°375%e ....1°178le ....1°178%e ..-.1°175le ..--1°178le _...1 ..-.-- Preteved..........c..- 1741g Apr 7 
Ng! ie | yaa ‘15— an 15 ty 15 Man 1535 Mie 1513| 4,700 | Pittsb Serew & Bolt.--No a 13!g Jan 2} 20 Mar 8|| 71g Apr| 13% Deo 
*26i2 29 +2612 29 28le 2812] 28lg 2812] 287% 29 | *28le 29 500 ee Nass... ped ek H m a Ss rt — a mee 
4 51s > 95le lp 95s 14 7% cum pref.....----- 2) 

a, | S894) Oh MEN) OR AEH) Re OR OB) S| natin Cenk caapcnn—] “auay Ma] game dal Mh aaa 2 Dee 
*18lg 217! *181g 193g] 191g 191g! *18lg 22%] *18ig 223g] *181g 223s 40| 6% preferred...._....- 100! 19 go . =" a _ wed te 
5 ° ‘ 7 ° 5 5 q Pittsburgh United_.......- 25 3% Jan e 2 
98 110" oog * 110 oon * 110" eos” 110 oon” 108" ons 0" ve Preferred ES 100} 9714 Apr 29! 13712 Jan30||/ 58ig Jan| 11214 Nov 
*37 36 37 | 35l2 38 | 37 37 | *37 38% 37% 37% 200 | Pittsburgh & West Va__-.100| 311g Jan 7} 4714Mar 5]]/ 21 Jan| 41% Apr 

z <a , . -- | Pitts Young & Ash 7% pt-100] 167, Feb 16] 167 Feb 16|| 167, July} 167, July 
“#15 214 15g 2i4 *15g 214] *15g 214] *15g 1%| *15, Qty ponerse Pittston Co (The) ----- No par 15gMay 14 an 2 Apr 
26° 26% o5a ogi obi. ogi 2610 267 267 a7 267 ovat ~ 5,300 | Plymouth Oil co. eres: 6| 2414Mar22| 29% Apr22/| 117% Jan| 27% Dee 
17l2 171s *1714 18% #1714 1819] *1714 18%] *17%4 1819) 17 1714 400 | Pond Creek Pocahon...Ne par 17 May 31 ite Apr 14 20 May Sete ter 
25 2533) 1 3 .700 | Poor & Co class B__--- 0 par “4 
a A Sble oe » tr oe a f a ee a ah at Porto Ric-Am Tob cl pe 4 par rr 7 = = = it be i” oo 
‘ 5 3 3 3 7 7 2 BOG) CMR cece aaa 0 par pr 8 
3 : “on 3 Bie Bit ai au He aie Ble 93g} 3,700 | tPostal Tel & Cable7% pf-100 8 May13] 15lg Jan20 6% May 13's Deo 
211g 2112] 20° 2i%s| 19% 201s} 20% 21 211g 223] 223, 23 | 4,200 | Pressed Steel Car Co Inc....1] 1914May 18} 31% Feb11|| 1712 Oct] 28% Dec 
#21 23 | *1912 22°] #2012 22°| *20° 22 | 22° 20 | *22° 23 "600| 5% conv Ist pref......... 5| 22 May 14] 31 Feb10|| 17% Oct] 2814 Dec 
*58 62 | *56 611s] *55l4 6lle| *5514 6112] *57 G61le| *573, 6lle| __._..| 5% conv 2d pref_......- 63 Apr28| 86 Feblil| 57g Oct| 73% Dec 
601, 607%} 60% 60%| 60! GOl2| 585, 5912| 58 597%| 5914 5912| 5,000 | Procter & Gamble_-__- 551g Jan 4| 6512 Jan15|| 40% May 56 Deo 
*115  11734|*115 11753 11755 1175s|*115 11753]*115 11753] 11534 1153, 2° poet ger of Feb 189) {00 tigareer oe ists Jan 4 115% pee ie Feb 
401g 4053] 391s 40 | 3753 391s] 3814 3853] 38l2 3914] 3953 40 | 10,: v Corp bi 4 ue a 
ly} 900] $5 preferred.......-. No par| 10014 Mar 23} 112\4 Feb 8]| 1031g Feb y 
113i 117 ‘|*11312 116°] 116 © 116 “(#11514 11634) *11514 Lraaleits * ise] 100] 8% preterred=22-2- fo0| 115 ‘May 14| 1281 Jan2i\| 11ais Apr| 130 July 
#125” 128%|*125 * 1301|*125. 130ig| "126% 1som|*126 7 Lao tleree | taon| - 7% preferred. -—~-—22~- 100] 12712 Apr 26] 140% Jan 20l| 128° Apr) 1444s July 
34) * 3,1 * Ml ccccce |. We PG ce wanetues 2 
oli, iiaie “lli% liste olin’ ligt "lii% ia “lilt iat litte ite 200 pub ber ila Gas ot 38. Ne a 111 Mar 10 113%8 Jan 35 112, Jan 1 Apr 
571g 571g! 5614 5712! 56 57%' 57le 58lel 5712 5914! 59 5912! 6,300] Pullman Inc__.._..... pomp oof — re . pre pea 
7, 75 7, 3, 1 5 4,500 | Pure Oil a tl iciee deans yea 1714May 'e 8 
1098 109% 1098 109% 1098 1098 +1008 110%, 1098 109% 110 110° . rt Hid — Sn eeeniince 100 4 ~~ . ad Ae get A pd To = 
*101 102 | 101 101 | 101 101 ; *9812 102 | *9812 101 | *98 101 preferred.......--- ee eM 
eries _ _ ¥ pr28} 23% Feb25 95g May| 201g Nov 
1614 16%4| 1614 1612] 1614 16%] *165s 17 | *165g 17 | 167s 17's} 3,100] Purity Bak sor oot par eee a ee se eal ae ie 
1753 1734] 1734 1784] 1753 1753] *171g 175s 7153 175s] 17% 17%| 1,000 Quaker State Oil D ae i eet oe ie oe 
8% 9 85g 8%] = Slo 853] «= 88ySis« 87g] «Ss 85g sé] Ss 933} 60,200 | Radio Corp of Amer.-_.No par 2 gant May 2414 Jan 
75 * * Pe Capen Preferred B....-. ----No par} 103 Jan 7} 103 Jan 7 2 Jan 2 
"68 Uh "st 16 $51 66 "67 67 a7 68% 80 $912] 2,600] $3.50 conv ist pret.-No par} 6514May 18} 80 Jan15|| 681g Apr) 80 July 
% One Sly 81 3° 83g 81 83g 814 88g 83g 8s] 9,700 | t Radio-Keith-Orph _..No par 7% Mar22} 10!g Apr 19 5 Jan| 10% Nov 
291 *| #28" 30%] 29 29 1 30° 3llg| 3212 331s] 33 3310| 2,000] Raybestos Manhattan_No par| 29 May 18| 36% Jan11|| 28% Jan} 38% Nov 
37ie 30% *3714 3934] *38l2 39%] 393, 39%] *383; 4012] 4014 4014 200 OIG = -— 2 -~nnona-nnee 50 a7 Fe abe “ 5 A 35a — 50% Gus 
Gh. Desehes 8t prelterred............ 
ee ee ee Be eB cere SS] $$. Abra] data] $2 del Be 
oa | . *8ly 8% 8ly Blo *8 Sle 81g Ble 814 8ly 700 | Rea] Silk Hostery.....--.. ia PB ar 4 as i - x ost a He Jan 
~/ r 7 * 10! Preferred...........--- Dp Deo 
ee ™%, "Sat *? "Sat "3% "ot 135 ° On % yx 200 Reis (Robt) & Co_._._No par| 2'4May 13] 4lgMar 5 17g Apr| 4g Deo 
a 93" +21" 90° *21 27 | #21. 29 | #22. 29 | #22” 29 °|_.....| 1st preferred.-.......-- 22 May 13} 30 Mar 5!| 1253May| 31 Dec 
“l7ts 17%| 1712 1712] 173 1712] 21712 17%) 17 17 17. 17%] 1,000 Reliable Stores Carp_- V0 pa i ties = ro 16 Aug] 241g Nov 
“ 9715 5 5 * * ae “eee OY RO OY) eee: Beets 
“Hie oats “te rot “oa% rte "oas 38% oa 38% H+ sete 10,900 Remington Rand-—————-- <1 31 aes sete Mar 3 17a Aug 35 Nov 
* * a 
5 Sot ons” 10012 208 100lt “p72 1001 “08 101 298 101 — Sar RR Co_..100] 97 May 14} 110 Feb18|| 991g Sept] 114 Aor 
784 aa . °37 8 ' 5% 6 | «5% «6 . 573 6lol 6le 65s! 15,600 |Reo Motor Car............ 6 Jan 2! 91g Febi8ji 4ig July] 84 Mat 
25g 3: 345 3lq 5 7 ,300 ublic Steel Corp...No par} 2712 Jan 4) 474 Marily] 16% Apr) 29% Dec 
* ie” 118" eine” 118 A he is” 1137 115 1187 is” 118° 118 x bas 700 an iI ------100} 109 Jani19} 124 Apr23/| 77 May] 128 Deo 
101 5 |*101% 10412|*101 10412|*101. 104 | 104 105 |*104 105 300| 6% conv prior prefserA.100| 99 Jan 2/ 110%Mari0|] 7814 May] 104% Oc§ 
296! 8 %| 36. 36 343g 351s} 36 36 365g 381g) 3814 38l2| 2,800] Revere Copper & Brass.....5| 331g Jan19| 4933 Apri4j| 10 Apr] 39% Deo 
°707 30 ‘ls 30 | *67. 801 *70 80 75. 75. 761. 7612} 200| Clase A................ 138 Jan 3 i Apr 14 244 June 7a Deo 
1263 oa a na a 2 Jan pr D 
2G Motsle-  golale--- OOts| 8714 OOLe] +874 BOIL| *B7ie BOIL] 22-22 | _ B3€% Deeleered7--2-222100| 01 Apr 8 Jan 26 Deol 98 Nov 
#325, 23 °| “23° 23 | “S2i, 2213] 227% 2319] 2312 25°| 25° 2519| 3,100 | Reynolds Metala Co_..Vo par 321May 18} 30% Jan14|| 221gMay| 34 Feb 
10310 10212] *99 106 |*100 106 |* 9933 106 | 103 103 |*104 10519 200 54% conv pret enna -100 1eseMeg 15 ‘eo Jan 8 105 ae 17 Jan 
= « © 96 9° 1 21 1 0 wee. 
rr 49% te 497% 49% 301 “i 501e 497 505s 50" Bole 10400 Reynolds (BD Tod class B- io ye 7 58 Jan . 0 Apr Ola Nov 
*60 G6lle} 61 61lls} 60 60 | 6114 6114] 61le 6112] *60 6114 110 | Reyno To #-:. B+ -E a 
Zig] *111q4 121g} *113g 121g) *113g 121g) _.-... hine Westphalia E] & 2ow..| 12 Apri7| 1 e 
#1153 121g} *11 121g} *1114 121g] *1114 121g} *113, 121g] *113g 12ig Ri a F. ee Re 
#20 24 | *22 24 | #22 24 | *20 2310] #20 231c] #20 2310] _-___- Ritter Dental Mfg---- vo par 23 May 8 ils Feb 4// 191 Feb 
*62 68 | *60 68 | 63 644) 66 67 68 68 | *6714 6912| 2,300] Roan Antelope Copper & nes 2, Ave 2 i! 5 Deo 
‘ y 14) 140 Mari9|| 74% Apri 119 Dec 
*85 131 | *86 131 | *85 131 | *95 127 | *95 124 | *97 124 | __..-- Ruber’dCo(The)capstk No par 2 Mar 19 ; 19 Deo 
d RR 7% pref.....100 64May 3 9% Fe’ 53g June 2 
#51, 634] *51g 634] *5lg 6le] *51g 634] *5ly 6le| 634 6% 100 Butian Dee See Ss Be 
613, 52 52 52%] 513, 52%] 5212 5234] 52% 543] 544 55 | 6,400] St oseph Lead eae ay Nee Geet i ee Se Des 
a. 3 3 3 Big] 33% 37%] 31g Ble] *3lg 353! 1,600 + 8t Loe: Francisco. - numa ae 
7 7 7 1 1 3, 1 7 71 2,600 st preferred......... -100 644 Jan 4 8 4 Dec 
onde gal ondts aal orate 160] e1aid bel erat reel ork reel $ St Louis Southwestern. 100 11° Jan 27] 20% Mar 5]] 7% Jan] 15° Oct 
*26 34 *26 34 *26 34 *26 34 *26 34 *26 eee Preferred............-.. 100} 2812 Jan 2 Mar 









































* Bid and asked prices; no sales on this day. 


t In receivership. a Def. delivery. 


n New stock. r Cash sale. z Ex-div. y Ex-ri 


ights. ¢ Called for redemption, 

















































































































3456 New York Stock Record—Continued—Page 9 May 22, 1937 
LOW AND HIGH]SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
*35 36 35 35lo} 34 35 31 33!g] 33 34 33 3334] 5,900} Safeway Stores.......No par| 31 May19; 46 Jani13}/ 27 July} 4953 Nov 
*98 10214] *98 102!4] *98 1011s} *98 101 *98 101 *98 Gel sacked 5% preferred... .....-.- 100} 97!2 Jan 5) 103 Mar 6 96 Dec} 99 Dec 
10912 10912} 109 10914} 10914 10914] 10914 109'4] 10914 10914] 110 110 220 a) PT. a6decaces 100} 1061gMay 3) 113 Jan 6]/ 108 Aug] 114 Nov 
110% 11054] 110%, 11034) 110%, 110%} 1107g 1107s] 11034 111 |*110%4 111 440 7% preferred ........-- 100} 110 Mari18} 113. Feb 3'| 110%, Sept} 11412 Mar 
*22 23 22 22 20%, 23 *221g 2234) 23 23!4] #2238, 23le 900 | Savage Arros Corp....No pa. 141g Jan 4) 271gMar 2 11 June}; 17% Nov 
42 4212} 417, 4173] 4012 4133] 403, 4114] 4114 4219} 4219 43 5,200 | Schenley Distillers Corp... 5} 40!2May 18} 51% Mar 17 37%, July| 55% Nov 
9414 9414) #93 94 9334 9334] 9334 9334] *93 9414] 9414 9414 400 54% preferred........ 100} 93%;May 18) 98'4Mari5/) 93 Dec} 101% Mar 
15g 17 15g 15g 15g 184) 18g 178 1% = 1% 134 173} 3,400 | ¢Schulte Retail Stores.....-- 1 lligMay 13 314 Feb 9 133 May 44 Feb 
*133, 1412} 1414 1414] 1412 141] *131g 1410] 1414 1434] #143, 15 4 Preferred... .....-..-- 100} 135gsMay 13} 2353 keb 10 753 June} 201g Feb 
*38lp 4034] *38lo 41 *38lo 40 39 3914; 40 4034) 40l2 40% 210} Scott Paper Co ..... Ne gar| 285 Janili 46% Jan id] .... ....] .... .... 
Il 1% I 14 11g lg 13g lp 13g 11g 13g Ilo} ~=3,900 $ eapeare Air Line... No par 114May 14 2ig Jan 2 % Jap) 21g Deo 
5lg 5g 5 5 453 5 5 5 5 5lg 51g -5lg} 2,700] Preferred ...........- 100} 45g3May 18} 8lp Jan 2 2 Apr; 87% Dee 
*39 3912} 38 3812 71o a te 3914 3953} 3953 401s} 40 4010} 2,300 we. — Oi] Co of Del_No pa:| 365s3May 13} 54!g Apr 5 301g Aug} 44 Dec 
*8 8l4 8ig Sl 778 *753 «8 8 8 8lg  Blg 800 | Seagrave Corp_-.------ No par 7ig Jan 2) UllgMur 1 31g July 778 Nov 
833g 8353] 82 83lo} S814 8314 831g 8414] 84 8614] 861g 875s] 20,100] Sears, Roebuck & Co..No par| 81 Jan 4) 95% Mar 10 595g Jan| 10112 Nov 
28 2814] 271g 281g] 2271p 283g] 283g 285gi 285g 3O0lo] 301g 3012} 20,300] Servel Inc _ _.....-...--.- 1} 26 Apr28; 34 Feb 4 1553 Jan| 31%; Nov 
131s 13le} 13!g 1310 131g 1314 131g 1312 13!4 13le 14 1414 2,200 | Shattuck (F G)--..-..- No par 127g Apr28} 1753 Feb 10 lllg Jan 19% Nov 
31 31 303, 303) 303, 32 | *303, 32 313, 3212} 32 32 1,100 | Sharon Stec) Corp..-.-. No par| 29 Jap 5| 421gMar 10}; 20% Jan} 327% Dec 
97 97 *95lo 100 *96 105 *9614 104 *99 104 *9912 106 100 $5 conv pref. ...... No par| 95 May 13} 120 Mar 10 89 July} 10412 Deo 
10%, 11 10% 1114' 10% 1114! lle 12 12 125g! 12 1214" 10,100 | Sharpe & Dohme......Ae par 914 Apr28! 14 Feb 1 4% Jan ill Dee 
*59 60 59 59 *55 59 *55 5912} 5912 5919} *59 60 200 Conv preferred ser A_No par| 59 May13| 65 Jap21 43's Jan| 64 Deo 
*387g 40 | *387g 40 387g 40 | *391g 40 391g 391g] *387, 40 70 | Sheaffer (W A) Pep Co.No par| 371g Maril2) 44 Feb 8]| 304 Apr) 45 Nov 
28%, 29 28%, 29 2734 2812] 2812 29 2812 29 287g 291g] 9,200] Shell Union Oul..-....No par} 2553 Api28] 44% Febi9// 14% Apr) 28% Dec 
1027s 1031s} 103 103 10212 103 |*10212 10314} 10314 10314)*1031s 104 1,300 Conv preferred... .. .. 100} 102 Mar 20} 105% Feb 2}|| 102 Dec} 127!2 Nov 
131g 131g} 12384 127g] 1234, 131g} 1314 13% 1314 141g} 133, 137g] 2,900] Silver King Coalition Mines 5) 12!4 Apr 28} 17% Mar 11 8% July 141, Jan 
42\4 4312 41lg 425g) 41 43\4; 43 44 44lg 46lo) 46 4634; 6,600 | Simmons Co... -- -- -No par| 40 Mayl13} 68 Mar 16 19% Jan) 487% Oct 
ecu 1129)*-.-. th291*.... “EM suck Suediucs acdalcwes east és atecone ee '12g3May 10 a eae, Bee 
*3lg 35g] *31g 35g] *31Qg 35g 35g 35g} #312 35g 35g 35g 700 | Simms Petroleum... ____- 10 3ig Jan 5 414 Apr 21 £31, June 6%, Jan 
521g 52%) 52 5312] 5212 54 5434 5553} 5512 561o} 57 58 2,900 | Skelly Oi] Co_.-...--. 2. 25} 42 Jan27!| 6053 Apr22]| 1913 Jan| 473, Dee 
*9le 100 *985g 997g1 *985g 997g) 991g 9914} *98 100 *99lo 100 200 PRG. . <cssssseene* 100} 98lg Apr29] 102% Feb 4 975, Dec] 132 Apr 
157 157 153 155 151 156 15612 15612) 159 163 [*157 165 190 | loss Sheff Steel & Irop_ 100} 85% Jan 2] 197 Mar 10 54 Sept) 85 Nov 
*100 104 102 102 102 102 102 102 sess SOnte*..cs Fee 170 $6 preferred. ___.._. ae tet Weer 7) tee Bee Gl «sce eecl cess ncee 
*33 36 *32l2 36 33 33 34 34 35 35lo]} 3612 36le 500 | Smith (A O) Corp..-...---- 10} 33 May 18] 541g Jan il 40\, June} 72 Jap 
3214 3214) *3313 34 34 35 3534 3554) 35%, 36 35 35 1,100 | Smith & Cor Typewr..No par}; 30!2 Apr28; 40lg Febi6j; -.... -- ee 
2llg 2119} 21lp 217%] 22 22 *2119. 2219] 2214 2214] *22 23le 600 | Snider Packing Corp. No par} 21!2 Apr29) 20% Febl5 21 Sept] 301g Deo 
18 1814] 177g 181g} 178 184; 181g 181g] 181!g 1834] 18l2 187s} 33,600] Socony Vacuum Oi] Co Inc i5| 164, Jani5| 20l4 Apr2i 121g May} 171g Nov 
SESt decal lle eanak ll acucl Ghd anaal eee w«occtPTAIe cect succes Solvay Am Invt Tr pref. _.100) 110 Mar 18} 113'!s Feb 6/} 110 Mar] 114 July 
3% 4 37g «64 334-37 37g = 337g 37g «= 37g 37g 43g) 11,800 | South Am Gold & Platinum 1 3% Apr 29 6%, Feb 26 3% July 7'g Feb 
*3414 347g] 3414 347g] 337, 34 3414 345g] 34lo 34le] 35 35 1,300 | So Porto Rico Sugar.. No par} 33’sMay 18] 42l, Jan 12 26 Apr| 35lg Aug 
*141 144 143 143 |*143 14510/*143 146 |*143 146 141 143 30 Preferred. _._..........100] 141 Mar29}/ 155 Jan 2)| 150 Jan} 160 Mar 
231g 2314) 233g 235g] 233, 24 231g 241g} 233, 241g] 241g 2434] 7,200 | Southern Calif Edison......25} 22l!2May 13] 3212 Jan 13 25 Feb| 32!g July 
5614 5634; 55 5634] 54 5612} 55'4 5612} 545g 571g} 55l2 5653] 30,300] Southern Pacifie Co... -. 100} 42's Jan 4) 6553 Mar 1! 231g Jan| 47% Oct 
3612 371g! 355g 3714! 345g 367s! 36l2 3714! 3634 3812! 375g 3833! 24,000] Southern Rallway....... 100] 24 Jan 4] 4333 Mar 17 12% Apr| 261, Dee 
471, 4712} 47 4773] 458, 4734] 473, 48 48 4914] 485g 4853/ 3,700 0 ee 190} 45 Apr29) 60lgMar 6 19 Jan} 54% Deo 
*50 55 *50 57 *50 57 *50 57 *50 57 *50 cf eas Mobile & Obio stk tr ctfsl00| 54 Apr 28] 65g Jap 20 34 Jan| 59 #£=Oct 
*8lg  Qlo| + *8 Qlo} *8lg Qlo| *8lg Qo} *8lg 10 8lg 814 400 | Spalding (A G) & Bros_Ne rod 8!gMay 13] 117s Mar 16 6% July| 11% Nov 
*63 70 *63 7 *63 70 641, 6414) *65 66 *63lo 66 10 lst preferred. ........- 104 51g Feb 5] 7753 Mar 17 63'\4 June} 82 Oct 
*96 99 | *97 99 | *98 99 | *98 99 99 99 | *98 99 50 | Spang Chasfant & Co Inc ofi00 99 May 20) 10412 Jan 7]} 101'3 Mar! 114% Nov 
5% 5% 57, «57g 53,584 53, «57g 57g 6 lg 61g 633} 5,000] Sparks Witbington.._.No oe 553May 13 91g Jan 2s 5% Apr 93%, Mar 
2014 2014) 2014 2014) 20 20 *19 22 *193, 22 *203g 22 300 | Spear & Co. ......-.....- 20 May 14] 31 Feb26 6%, Jan} 27 Oct 
*771g 85 77ig 77igi*_--. 8234] *75 823)*__.. 8234 %._.. 823, 60 $5 50 preferred. ..-_- No pe 77\gMay 17} 94 Feb 2 73% June| 921g, Oct 
*31 32 *31 313g] 31 31 31 31 315g 315g] *315g 32 300 | Spencer Kellogg & Sons No pay} 31 Apr28} 36 Jan 2 20% May! 36% Jan 
175g 17%! 1712 18 1714 18 17% 18 177g 1812} 183g 1834) 6,500] Sperry Corp (The) vte__...1 17 May 14; 23% Jan 12 15% Apr| 24ig Aug 
2912 291s| 30 30 30 30 30 3014] 303g 303g} 3014 315s’ 1,300] Spicer Mfg Co.-.-.....- No par| 28'9 Jan 4) 34lg Apr 5 13% Jan| 37 Nov 
*4614 48 *47 4734) *475g, 48 48 48 *475g 48 48 48 30 Conv preferred A_...Ne par| 45% Apr 2} 50 Jani8 “4 Jav| 53% Mar 
201g 205s} 201g 2034) 201g 2034] 207g 2lig} 21 217g] 217g 2214] 5,900 | Spiegel Inc.....-..... 2 19!gMay 13) 28% Feb 11 bist Gawhl Sinde abee 
88 88 88 88 88 88 87 88 86 87 *85 87 220 Conv $4.50 pref. ...-. No par| 86 May 20} 95!g Apr28j] ..-. ..-.] ---. -... 
*37 40 *3712 40 3812 3812} 3912 4014) 415g 4153] *40 415, 500 | Square 1’ Co class B.....--- 1} 27% Apr26) 4833Mar 8 21% Apr} 433%, Nov 
125g 127g} 125g 1234] 125g 1234) 125g 12% 1253 13 125g 1273} 24,000 | Standard Brands_... .Ne par 125gMay 14 1644 Jan 20 143, Apr| 18's Nov 
tine Atal tees abet Gace waeal aces SAduieine S0608eees 4052ae ee Shred .......<« Neo par}120'¢ \pr 30} 1281, Feb 8|| 120% Jan} 129 Feb 
7% «= 8 8 8 773 814 834 84 833 9 9 9 1,300 | Stan¢ Comm Tobacer.. _ 1 77gsMay 15) 1238 Jan 22 Vlg July; 13% Mar 
7% 8677 712-734 54 714 57g = Gla 6g 65g 65g 7 23,700 | Stand Gas & El] Co___-.No par 5igMay 18) 14% Mar 8 5ig Apr 97g Feb 
18 188] 171g I8tg} 15 1719] 1514 163] 1514 16%] 1612 17 | 11,500 Preferred......-.. Ne par| 15 May 18] 3253Mar 8 91g Janu) 27% Deo 
*36l4 42 *35 44 3712 38 3814 38le] *38 41 *39lo 41 600 $6 cum prior pref... Ne par) 37!2sMay 18) 65 Jani2 24% Apri 62 Dee 
*447, 46 44 4434] 431 4434) 433%, 46 45 451g} *45lo 4634 1,800 $7 cum prior pref__. No par| 43l2May 18} 72% Jan 7 26% Apr) 72! Dee 
*233 3 *2% «3 *23, 3 *23, 3 *23g3 3 Tm «6S UT cchnan Stand Investing Corp. No par 2% Feb 26 4 Janil 2 Feb 3% Jap 
4215 43 415g 4210} 405g 421g] 417g 42lg] 4212 4314] 4310 44 10,200 | “tandard Oil of Calif...Ne par] 405,May 18) 50 Febi9 35 Aug! 4753 Feb 
431g 433g) 43 433g] 42 4234) 431g 433g) 431g 435g) 435, 44 10,900 | Standard Oi) of Indiana._..25| 42 May 18; 50 Feb 9 32% Jan} 48lg Dee 
*29 31 *28 31 *26 Be TPusne 2 Eiscaae GE Deasece Bh. 2 Gian Standard Ollof Kansas. - 10} 305gsMay 14) 32 Jan25 25 Mar! 3) Deo 
641g 647g] 6312 64lo/ 631g 64 637g 643g} 64 657g; 657g 6612} 24,600 | Standard Oil of New Jersey 25; 63'sMay 18} 76 Mar 9 551g Jan}; 70% Deo 
40 40 *40 41 *40 41 *40 41 *40 41 *40 41 100 | Starrett Co (The LS__No par} 34'2 Jan 2) 48 Mar 5 24% May} 40% Oct 
6312 64 64 64 64 64 6414 6414] 65 66 64 64 1,000 | Sterling Products Inc....-.10}) 63!2May 5] 75 Jan 29 65 Jan| 78'¢ Nov 
177g 181g} 17% 1833] 1734 18%) 18 18 1734 18lo} 18l4 181e} 6,100 | Stewart-Warner. _._...... 5) 17% Jan 4|/ 21 Febilil 1613 Apr| 24lg Apr 
#141, 1434) *1414 1434] 143g 145g) 148, 1434 15 15 153g 158g 700 | Stokely Bros & Co Inc____-.- 1 143gMay 18} 171g Jan 20 bh “tex sane eine 
205g 207s} 1912 2033} 19 201g] 19 2014] 1953 2033] 201g 2033] 12,200 | Stone & Webster......No par| 19 May 18] 3353 Jan 9|| 1453 Jan} 3013 Dee 
145g, 14% 144 145g} 14lg 148, 1444 15 141g 14% 145, 15 17,000 | #tudebaker Corp (The) -_--- 1 1344 Jan 4) 20 Febi17 Vlg Jan 15%, Oct 
67 67 67 67 67 67 *65 67 67 67 *65 67 Gee 1 WE eticndneesese No par| 67 Mayl15| 771g Janii 70 Dec} 91 Mar 
#12210 124 |*123 124 124 124 123 123 12212 123 |*120 123 70 0 a 100} 119 Febi0} 125 Jan 4// 118 Jani} 125 Nov 
43 43 427g 427g] 42 421s} 42 42 42 4310} 43 43 1,400 | Superheater Co (The)..No par} 407g Apr28} 61% Feb 3 27 Jan| 60 Dec 
473 51g 47, 5lg 434 5 5 51g 5 5lg 51g 514] 12,600 ; Superior Ol})..........--- ! 412May 14 7% Mar 2 3 Jao 6%, Mar 
*3215 34 3ll2 32lo} 31 33 325g 325s] 33 34 34 34 2,400 | Superior Stee}. .....-..-.- 100} 30 May 13} 47% Mari1l 05% July}; 42% Deo 
3512 3512] 35% 35%] 36 36 35 35 35 3514] 36 36 1,000 | PFutheriand Paper Co _....10| 321g Jan 2| 397% Jan 25 23 Jan| 37% Oct 
*17 1773] *17 1814] *17 1814] *17 18 *17 18 *17 | 2 Sere Sweets Co of Amer (The)...50; 13 Jan 8| 20! Jan 20 655 Jan} 13!9 Nov 
23%, 24 24 2414] 237, 2414] 24 2414] 241g 2419) 241g 2410! 5,700] Swift&Co. -..-......--- 25] 23%;May 15) 2853 Mar 8 20% Apr| 264 Nov 
*30l2 31 31 31 3012 3073} 30% 31 30% 31 305g 31 2,800 | Swift Internat I1-td_._..Ne par) z30!gMay 13] 337 Mar 31 281g Apr| 357% Jan 
16%, 17 1612 167s 16 1612 163g 1714 17l2 19 1814 18lo} 8,500 | Symington-Gould Corp ww. .1 15'4May 14] 23% Jan 20 15 Novi 20% Deo 
*123, 12% 1213 12%, 123g 125g 123g 1314 1314 14le 14 144 8.500 Without warrants _.......- 117g May 14 17% Jan 21 12% Nov 151g Deo 
*111o 12%} 11l2 1134] 111g 111g] *111g4 12 | *1112 12 12 12 500 | Talcott Inc (James)........ mr. 6SOGREG bet BO Ge BT Scce canal «ean cons 
*50lp 5214! 5014 SGle) *49 50 50 | *50 524! 50 50 80 544% preferred......... 50! 50 Apr 26} 571g Feb 3j| ~.-. -.-- ‘ail ta aah 
*67g «7 7 7 7 7 » 4 7 673 «69673 *634 7 500 | Telautograph Corp... 6 67g Apr 21 8%, Jan 12 6% May Jap 
1214 1212} 121, 1219] 117 1212} 121g 127g} 1212 1333 13ig 1314] 6,700 | Tennessee Corp--.......--- 5| 10% Apr28} 15% Mar 3 553 Apr} 13 Dee 
587g 5933} 565g 5914] 565g 587%] 58!g 59 581g 5934] 591g 597g] 39,500 | Texas Corp (The) --...-.-- 26| 650% Jani18} 65!g Apr 22 287, Jan} 655% Dee 
ith miheh aus See Bone sake Beene Seadieeae’ «agactesan. Sangadewes lst paid receipts. ........- Geen GOP te 486GE. PTE case cased duce othe 
7 : d 7 71g 67g «=7ig 7 714 714 733 714 712} 12,600 | Texas Gulf Produc’g Co Noe par 634May 13 95g Mar 15 6 Nov 87%, Deo 
36 36lc! 36 3653! 361g 361g} 357g 367g] 3714 3734] 373g 377 5 Texas Guif Sulpbur.. No par} 35!2 Apr28} 44 Mar30/} 33 Jan| 44% Nov 
12%, 131g] 121g 12lo/ 121g 123) 13 135g 1312 137g] 1312 137g} 17,000 | Texas Pacific Coal & Ol1._.10} 113,May 13] 1653 Jan 22 71g Jan} 15l4 Feb 
1012 11 107g 11 105g 1073} 10% 11 105g 114 lll, 11%} 6,200 | Texas Pacific Land Trust.. 1 10loMay 14| 15% Jan 28 914 June} 14%, Mar 
*42 46 *42 46 45 45 46 47 47 48lo} 49 5014] 3,100 | Texas & Pacific Ry Co....100} 42%, Apr29|} 5414Mar 6 28 Jan; 49 July 
*36 37 *36l2 38 351g 36 36 3614] *3414 3712] *36 3712 800 — Mfg....-...No par| 35lgMay 18} 48 Feb19 33% Apr} 48% Nov 
*62 6212] *62 6212] *62 6212} 62 62 *62 6212 2 62 Feb 9} 64 Janl3 59 Mar! 63'g Oct 
*93, 1010} *934 1010] *93, 1014] 1014 1014] 1014 1014 91g Apr29| 13% Mar 1 8% June} 16 Nov 
*85 8912] *85 89le] *85 8912] *86 89lo} *87 89le 85 Apr 6) 931g Jan 4 85 Oct] 110 Feb 
914 = 93g 9 914 87g Qig 87g = Qi 9 97 87g May 18| 131g Feb 3 81g May} 1253 Mar 
41g 4lg 414 4ly 4 4ig} *4 44 4 4lg 4 May i18 81g Jan 13 344 Jan Ble Feb 
*95g «97g 97g 97. 95g = «95g 95g «=Q5g} =*9 1l 953May 18} 164 Mar 5 844 Jan} 1353 Nov 
*24lo 25 25 25 25 2514] 2514 25le] 25l2 2534 23 Mar22} 28% Feb11 245, Jan} 32% July 
5g 55g 584 55g 55g 55 55 55g «66 6 5 ¢ 51g Apr26} 1044 Jan 25 47, Jan 81g Mar 
23 23 2214 2214] 2214 22Qig] #2134 24 *227g 24 *231lg 25lo 300 $3.50 es Ne par| 22 Apr 28| 40% Jan 25 26 Apr) 39% Feb 
167g 17 16%, 17 165g 17 16%, 17 1634 1733} 173g 1712} 6,500 | Tidewater Assoc Oi]__-...- 1 165gMay 18} 2153 Feb 4 14% Jan} 21% Deo 
93 93 92 92 *90 92 *901lg 92 913, 92 *92 9712 500 $4.50 conv pref.....No par} 91%May 20} 971gMay 4j) -... -.-_] ---. -LLe 
22 223g] 223g 22%) 215g 235g] 225g 233g] 227, 2314] 227, 23 6,300 | Timken Detroit Axle. ...__- 10) 21lg Apr28|} 28% Febi11 121g Jan} 27% Dee 
6ll2 6112! 760%, 61 62 6234! 6212 6312] 6314 63%4' 6214 6212! 3,200! Timken Roller Bearing.No yar; 6014 Apr28} 79 Feb 4 56 Apri 7413 Nov 
135g 137g] 135g 137g] 133g 135g} 133g 135g] 133g 137%} 135g 1373] 18,100 | Transamerica Corp....No par| 13%3May 18} 1753 Feb 3 11 Apr] 181g Nov 
137g 141g} 131g 135g] 1314 13le} 1338, 14 14 143g} 14 14le ,500 | Transcont & West’n Air Inc.5| 13144May 13] 22% Jani11 14% Jan| 2753 Apr 
*1814 18%) *18 18%) 18 18 | *17 1914) 1914 1914) *18 19% 400 | Transue & Williams St’i No par} 18 Apr 29) 27% Jan 22|| 10% May| 221g Deo 
8 81 81 814 8 81 81 838 814 8i 81 833} 5,100 | Tri-Centinental Corp._No pa: 8 May13) 11%3Mar 8 7ig Jan} 12 Feb 
#10414 1061g/*10414 10612)*10414 10612/*10414 10612/*10414 10612)*10414 10612] _____- 6% preferred -...... No par| 10413 Apr 7] 1091g Jan21/} 93 Jan) 110° Oct 
*9l, 10 91g 984 9 934} 10 10 *93, 101g] *10 1014 600 | Truax Coal... _- No par 8lg Janllj 12 Mar 3 4% Jan 9%, Nov 
*14 17 *141lo 17 *14 17 *14 17 *14 17 *14 SY. ganas Truscon Steel. _........... 16 May 13} 265sMar 8 7ig Apr} 28 Dee 
36 3633] 3534 3614] 353, 3633] 36% 3653] 3612 361l2] 36 36%) 5,600 a Cen Fox Film a par| 33% Feb24} 40% Maril3/| 221g June; 3853 Nov 
443, 46 | *44lp 46 4433 443g] 4419 4419] *45 4614) 4512 4512 400| Preferred....---..- oO par) 42% Jani13} 50 Mari3/| 31% Apr) 47% Nov 
# 101g 101s} 10 10 97g 1014] 103g 107g] 107g 107g] 1012 1019} 1,500 Twi City Rap Trans_.Ne par 91g Apr28; 171g Jan 22 8% May| 1713 Dee 
*68 72 69 69 *68l2 80 681g 70 70 70 *70 80 70 Dvn. -ssescssees 100} 66 Apr 29 Jan 20 6514 Jan} 1 Der 
*177g 1873] 1853 1853} 18 18le] 18l2 19 19 19 185g 1953] 2,400 | Twin Coach Co............ Ti 18 <AgppSBl 3B MBRSH acu caccl ceo cece 
253 3 *27g «3 2%, 3 27g 273] 27% 314) 314 314] 2,900 @00........-... No par} 25sMay15) 67% Jan 20 27% June} 853 Jan 
80 8012} 80 81%} 80 80 82 82 83 85 86 8712} 3,200 | Under Elliott Fisher Co No par} 761gMay 13] 100i, Jan 8|| 7453 June] 10233 Dee 
*77 7912] 7612 76l2] 771g 7712} 79 79 80 811s] *79 80 1,100 | Union Bag & Pap Corp No par} 68 Feb17| 9113 Mar 27 381g May| 70 
9912 100 99 10012} 98 9934] 9914 997%! 100 10034} 10014 10114 ,500 | Union Carbide & Carb.No par| 95 Apr28/ 111 Feb20]| 7153 Jan] 105% Nov 
241g 241g] 23%, 2433) 2334 2433] 2373 243g) 237% 2419} 2412 2412) 7,100 | Union Oi) California-......25) 23%,May 13] 28% Feb 4|| 20% Aug] 2813 Feb 
144 145 | 14314 14419] 142 144 | 14212 143%) 14412 145 | 144 14414] 4,400] Union Pacific........._. -100] 12612 Jan 4] 148% Mar 16]| 1081g Jan| 149% Aug 
*9012 9134] *9012 9134) *9012 9114] *91 91llg] 91lg 92 9214 9214 400] Preferred... ---------100} 90\44May 7] 99% Jan13/} 901g Jan| 100 June 
#2612 2812] 27%: 2733] 2714 2712] 27 27 2714 2734) 2714 2744 800 | U: Tank Car---.-.. No par| 2612 Apr30| 311g Feb 4/| 2253 Jan| 3153 Feb 
2414 2434] 23%, 2433 231g 2412] 247, 25 2414 2534] 2512 25%) 14,500 | United Aircraft -------5| 23lgMay 18] 351gMar 5]| 2053 Apr] 32% Feb 





* Bid and asked prices; no sales on this day. t In receivership a Def delivery 


n New stock. r Cashaate ¢ Kix-div. » Ex-rights. 4 Called for redemption. 
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2 . Ni °E 5 STOCKS Range Since Jan, 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT = one a = On masts F'sto- anos Lote a roa 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 15 May 17 May 18 May 19 May 20 May 21 Week Lowest Highest Lowest Highest 
; hare |\|\$ per share|$ per share 
h har hare hare | $ per share | Shares Par| $ per share | $ per # 
wet ea Mat Sia © fos "rf 'foa| 800 | um ar tines trang Corp. cso] “aBtadny al ‘ay dea tal” (5) Yfal* Sita 
‘ *19l2 ¢ *191 *191 1 | *1914 21 | *1914 21 200 | Un mer Bosch -..Nw 1912! ; 
033% Bite 24 , 34 3330 33% 23st 337 23it 23% 2355 2414] 1,900 | United Biscuit.......- No pai| 23igMay 20} 30% gop 4 yt ‘— “a7 _ 
*U1Ble 11784 *115'4 117R/*11544 117, fo115'e 117, | 115g 11514 “Mate a0 | 1,700 | United Carbon... No por| ‘G08 Apr2s| 91 Feb 3|| 68 Jan| 06% Nov 
7, I 1 1 7, 81 9 Ply ,700 | United Carbon......- 
“np! gate 039 . Zot. 30 30 ’ 3 . 31 , °31 2 *31 33 400 ag ene = Fast Corp 4 ant a A a 7 ,* = os =n bem 4 ood 

4% 5 43, 47, 4% 5 41g 5 41p 47 45g 47s] 39,200 | Unit Eads 0 pa oes Sl at teniadl au del ot ie 

40!o 41 40'4 4114] 40lo 41 39 401l2| 37\4 39 377g 387s! 12,200 a No par aval ay « 8 8 10% Aprl 16% Feb 
23 : 2° 25 2: ‘ 25 3,900 | United Drug Inc........... 121g Apr26| 16 Mar % AD 2 
12% 12%] 1214 123 121g 121g] 1219 125g] 123, 1212} 1212 1253} 3,900 United Drug Inc..._- 5 36% Apri9i| 18" ganl 2010 Aus 
: 2: 2134 22lo| *221 : *221 3 2: 23 2312 24 1,100 | United Dyewood Corp--.-.- 10} 181g Jan 4 4 Ap 
i Mic Me™ BA ec Mia a Mica RIC ee BE RB 
a a a 0 ' “777]} 461g Jan 7) 63 Mar 2||32ig June| 50% Nov 
48 48 48 4s 47 48 *46 49 47 48 *47 48 900 | United Eng & Fdy-....--..1 2 Jan : 87° N 
7 7 7 ; 2 77 May17| 86%Mari19j]| 661g Jan ov 
*78 78%| 77 7712} 7712 78 7814 7834) 78l2 80l2] 7912 80%) 3,300 | United Fruit... --...No par Z sal. 99° an ie 14s Nov| 19% Jan 
27 (13 7g 1: 3 12% 13 12%, 127 123, 127%] 14,800 | United Gas Improve_..No par| 1234May 
107 : 10912 “107 : 100s 108 , 108 e1oste 10912 #10812 10912 aio9g9 7 109 ‘ a. 0 at Peoaenee Sad - a Ny 4 “ art oer is 109 Jan =" stro 
*127g 13'4] 12% 1253] 12! 127 1234 13 12’g 133g) 133, 1312 50 n aro 22,28 . a. 
5 5 ¢ rc y 18} 24%Mar 9 D 
1612 1612) 16!g 1612] 15'4 16 16 16 1614 16%) 16%, 171s} 3,900| US & Foreign Secur_..No par 4 asl 1000 Fem Sil 01 Seal 100 Wow 
* *9! ¢ *95 “st BE Se eee DD. Se 100} 95l2 Apr 2 2 
fe al h 8 a ibs % ihe ” its % * 153 df ee ee US Distrib Corp...... No par llg Apr 29 35g Jan 28 2 Jan 5 Jan 
19 10 Apr} 23% Nov 

: 3 5 5g] *115g 13 2% 12%) 13 13 180 Ge -100} 115sMay17| 201g Jan If 
ae bth alee age] oH HEM a] af otf] att se) bt Choma ——nn—n-Noo] reer a A pea) eee ake 
10854 108%4} 1083, 10834; 10712 109 {|*109 111 111 IL1llg 111 lil | ‘ PSUM.. .ccncccecese 172 Feb 10|| 160 ‘ May| 16914 Feb 

5 5 5 5 7% DOURINE ..« cccccsce 00] 156 May 10 
*15514 157 |*156 159 156 156 |*156'4 159 *156'4 159 |*15614 160 110 : . ays S| 17 Jan 4| 23%¢Mar 32 Ae i> 
*18lg 1914] *18l4 19 19 1914] *1812 1912} 195g 20 | *1953 20 800 offman ied i Teese os” An rth aoe 
2 6: * ‘ * 2 *6 62 *59 _, = 54% conv pref......-.. 535, Jan 
ee se hh ee 5h) ee me tee tel the Bee Sah cee eee) Sree eee) oa oa ae 
5 341 4,400| U S Leather v t o_____ r 4 
94 9! 9 O14 8% =O lz 9° 10 10 1012 10'4 1034) 4,400 p Ramm ay a Ad c Ne poo! 1314 Apr23| 22%, Mar 17 10° Aug| 18% Jan 
O8° 111 (1087 111 #108" 111° 111° 111 (108 118 |#108" 118°] "100 referred v 1 0_- {00] 89° Jan 4| 112 Mar30|| 71 Jan| 104 Sept 
*108 111 |*108 111 {*108 111 111 111 |*108 115 |*108 115 100 Prior p A.) oo eda r4 211g Jan| 63% Deo 
§ f 4 f f 5: 537 5 55 U 8 Pipe & Foundry .___._- 20} 52 Mayl17| 72%4Mar 2 
52'4 53 52 521g} 52 5214] 5214 5212] 5212 537% 54lg 55 4,000 May 13] 19% Jan 12 7 Aprl 19le 
7 1 3 1 , 10% 11! 11: 115s} 6,500] U S Realty & Impt..._.No par) 10 ay Deo 
Ble 55% 530 bole bait 57s boa Bete 56l5 5955 581, 5914 24.500 U sc eal cai: :gbaaeiins No par + . rt Rta 7H rt = foe ed 
34 1 5 85 89 91 89’ 897 if st preferred __....__._. } 
a3 +H 30s a3 0 “ a3 » + site 84 8Ale 841» 85 * 2,600| USS ae Ref & eee pa Hd be Oot goed it ase = sh yo 
683g 68%3| 68% 63%] *671g 68 | *671g 6734 6754 6754) 6754 67% 400 vee “7 eee ion o. ie «| 12616 Mar lil] 46% Jan| 797% 
95 961g} 92'4 9534) 915g 967s! QD5lg 9634) 95%, 100 983g 9912/101,300 tee. a 22|| 11515 Jan| 154% a 
: ‘ ‘ : AEE 100} 131 May 13} 150 Jan 2 
131!z 13112) 132 132 | 134 134 | 134 134 | 134 134 | 13414 134! 1,500 ose sig earl tab hae isl tgs tee a a kel ta ae 
120 120 |*120 126 126 126 |*121 12812)/*120 12812)/*120%, 12812 200 ET pa BI 180 Geel 168 See 
r : ‘ : 5 5% ee TE 100] 147 Apr29| 169 Jan 
*150 155 152 152 |*152 165 [*152 165 |*152 165 |*152 165 _10 38 he Fen 9 , 
1 1 1 7i 71 733} 3,700 | United Stockyards Corp... - 1 653 Apr 4 Fe oent snenl «& 

oh asl ot Gy] ot dal AS ts) 2S Gs) Ot Gal B:ato | Baked Stent ita kia pan] Sater |B eb Sl 5 Ave] “a Nov 

*70 , 73 | *70 . 78 ’ *70 78 *70 78 *70 78 | *70 FB: b dasdcc Preferred class A_...No par| 76l2 Apr27| 84g Jan ll 67% May nem 
2 2 *1912 207 500 | Universal-Cyclops Steel Corp 1} 20 Mayi19] 21 May 17 che tanh bane wale 
cas ta <3 3 “a3te rH e+ 72 3 73 *63 ; 72 . oe Unswenaas Laat Tob_...Noe eo 3 Mey s a ~ o — om Be yee 
, : ; , . , 214 May 
*14214 145 | 14214 14214]/*1401g 14319/*1401g 14312}*14014 14312] 14312 14312 20 erred _..... soo cmmae a s oeay | te Se a aes oe 
*70 80 *74 80 *74 80 *70 80 *72 oo css, Be ceaouue Universa! Pictures Ist pref - : . . 3 3le Jan ie Mar 
: 2: : 2: ; 23 y 2: Utilities Pow & Light A_._.1 21g Apr 29 473 Jan 1 8 2 
2le 2le 214 23g 24 243 2'4 23, 2\4 25 214 253 4,300 |? om 13 2% Jan 20 .* ioe 2, Oct 
3 : 5 15 15 1: 15, 15g 153} 4,000 | Vadsco Salea....-.. . No par llgMay 8 
son ss ospie san esol 527. +5015 52° *583g 52 5llg 5lle 30 ae 100} 48 Jan 4) 581g Jan 20 A —_ 4 Dec 
27\9 275 27 . 271 26'4 2734] 275g 281!g} 2753 29 2814 28%} 8,100 | Vanadium Corp of Am_No par| 26 Apr29} 393g Mar 11 iets pr on a 
#3612 33 136 36. *34 36 | *35 37 ae , 372 38 400 | Van Raaite o neces oo Moy 2 ne ae ten —_ “a ped 
* Bee Pesce 338 Pesce 208 E'ssce Ee I secs 850 cae SE Lb ameewse :: A: =e 4 Mar Mi 3 i hel a eee 
42, " ‘ 1 Z3lo} * - *41lp 43! 343 US | ae Vick Chemical Co--_...-.--- 41% Apr 30) 47 May 1 D 4 
ed ssi "a aie “te . 08 * ve O5t2 iy 95 , ee, | ae , peebie Vicks Shr & Pac Ry Go comni00 80 Mar27} 80 Mar 27 72 May Aug 
ee. a ee «pees pane > eM A aii Abii: 5% non-cum pref... ._- 100] 85 Mar 18| 88. Feb 26 84 Sept o Sept 
"87, 9 | 8% 99 | 853 9 | 88% 8%] 853 87 87g 91g} 6,100] Va-Carolina Chem_...Ne par| 73% Jan 4] 1234 Apr 3 Jan 2 
5510 Bbte 53 : Ste site 54% b4ls 55ls *56 5634 56 574] 2,700 6% preferred. ._.-......100} 5llz:May18| 74% Apr 6 28% —_ ona Baad 
112° 112° | 111 112 |*111 112 | 111 111 *110'2 111 {*110 111 90 | Va El & Pow $6 pref.._.No par| 108 Mari8| 115 Feb1i5|} 109 oes +4 oy 

71 71 *7\g 712 7! 7! *7 73, *7 7% *71g 8 50 | Virginia Iron Coal & Coke- 100 614 Apr 28 12% Jan 7 4 ae ot ne 
+2115 26° *21lig 2 5 *21!lg 26 *231g 26 *23!lg 26 eee Be bh aaccue 5% preferred...-......100] 26 Apr 26 37 Jan 6 +4 7 13180 A 

#120 ° 128 #11934 128 |*120 128 |*120 128 |*120 128 |*120 128 ------ vee benemen ipa = = .-* i. —_ a - ts Fe. =" eon | 
75lg 78 808i *76 86 | *77 85%] *77 86 85 85 150 | Vulcan SE a xuveanes as Gan al adete detail ak El eee 
y 25 : 5 [*1: 25 {*121 125 |*121 12: 121 121 20 =e 100} 117% Fe 2 

ay * ? oe eee a 7 che ~ sa 6% 65 67 67g 673i 1,000] 3 Wabash.--............. 100 31g Jan 5) 10's Mar 16 2\4 = 108 oe 
+1319 1314 12% 13 1219 1273! 13 13 127g 137s 1314 137! 1,800 Preteived A.....wcccncsas 100 9 Jan 4) 18% Mar 16 5 an ng 

34 ‘ } 41g June ar 
2le 7 2io} *8lg 121 *71g 1219] *83g 12lo] *83g 1210] _____- Preferred B___._..._._- 100 7% Jan 5) 16 Mari7 a 

i318 iste 1355 13s. 1319 1355 #1319 137 137 1373} 14 . 14 1,400 LL sede | aga phot ” = tS Rad + te _— . 35 py Oh ~_ 
28 287g} *23 28lo]} 2614 277g) *26l2 27 2612 27 27 2714) 2,000 /algreen > conemgeenee Ora! 

e131 1i4 ¢ 118%. ia r #11319 114 " *113l9 114 |*113l9 114 |*11312 114 100 764% preferred_.-.--- 100} 711213 Mar 18 118, Jan 28 ut — . Jan 
141g 143 145g 15 141g 15'g} 15 153g) 15ig 1553] 155g 157g} 15,800 | Walworth Co oseceens e@ par) il Jan 4) 18% Mar 11 A+. Apri aoa ae 
437 4375 *43 4312} 43 4319] 4312 43le] *441o 445s] 4419 45 1,700 Walk) Good & W Ltd No = +r ah —_ ue 1 ree ae oe 

1 lg] *191 91g} *19 191 191g 191 300 | Sea May 

#28" 31is| 30° 30°] #28" 33] 927" 33°] *25 33°] 30° 30 | 2,000 Ward Baking class A...No par| 204May 14) 50% we i eS i Soe 

6 Gig] 5% Gls] 5% Gls] Gig Gia] 61g G14] 63g 6%] 1,900 eapreesscoes — oe 3 tees jon ines a jam 105" Nov 
*75 85 *75 80's] *70 80 *70 80 *70 801g *70 OO. F ecaace Secken Beare ees I j = k 18% Deo 

1 % 1: 25s] 121g 1: 2 1: 25g 133s] 31,300 | Warner Bros Pictures----—-- 6} lligsMay 13} 18 Jan 5|| 9% Apr 

113, 12%} 117% I12ip} 113, 125g] 121g 12!o} 124 1234 12 8 134g} 31,300 | Warner Bros ‘Pictures “33 59° Arr27| 69% Jan23 aa‘ Avrl 69 
*50 60 *50 60 *50 60 *50 60 *50 66 S30: GE} i. came $3 85 conv pref... 0 par 4 ae 4 oe ben iz es dome 3% a 

% 7 3% 34 5g 5g *5g 34 *5g 34 5g 5g 800 | t Warner Quinjan.-_ - No par 3 May Hy San 38 an Janl 12% 

. Slo 8 83 1 g1 9 9 83 9 9 9 3,100 | {Warren Broa....-....No par 63g Feb 1) 12% Jan Deco 
o24” 98° e2ais 27 . eoait 2619 *2414 28 #2414 $8: 1 2000: SS 7 ccs. Convertible pref....No par} 24 Feb 2) 3514 Jan 16 a Fem ma Dec 
*3658 3714 37 37 37 37 38 38 3834 3834] 38 38 1,000 | Warren Fdy & Pipe....No par| 33%, Apr 28 5 Mar 10 a8 yr 301 Dec 
*29 30! 28% 28%4] *28l2 2934) *28lg 2934] 293, 303s] 30le a te 1,100 | Waukesha Motor Co...-..-_-- 28l2 Apr29} 384 Feb 19 2 D' ite a4 D 

45, 43, 434 434 43, 47g] *45 5ig 5 5 *47g 900 | Webster Eiseniohr---_. No par 4 May 14 9% Feb 1 6lg June a Fa 
*90, msc] "80,. yal 8, wal 8%, cael “Se vial 8. caxl -o-aas si... iio ee ae ee ee a ee 
“11g Tig} *Llg 13 ilg 11 lg 11g} *1l1g 18] *112 184] ~~ 260 | Wells Fargo & Co._-_____.- 2 
oagae abit] a5te a5nl 4518 43°] oagin azal aziz agit] aga aaal 1,000 Wesson Oll& Enowdritt No par] 43!2May 14] 66 Mar 17|] 33% Junel 52% Deo 

: 81 8: 817g 817s] *8ll2 82 82 82 1°81 82 200 nv preferred _. --- 0 

“05 OB “051g o7 oats 951 93le 95 93 08 f*.... Oi 160 | West Penn El clasa A..No par| 93 Mar22} 102 Jan 9j} 91% Jan a a 
: : 5s : 31 921g Q4lo 21o 93le 320 Preferred_.............. 100} 92!1gMay 20} 109 Febil]} 96 Jan} 11 pr 

“80 " te "39 80" +8514 OL Re a 39 : 90 we 91 30 6% preferred..........100} 89 Mar17jz100lg Jan 19 $7 Feb od awe 
*120 120'4] 12014 12014 12014 12014] 120 120'4] 120 120 |*11934 121 ba at = Power e..+0 Te site yd - iiate don : ie yo ie Doo 
*114 114lol 114 114g) 11312 11394] 11212 11212)*11234 1134] 11212 113 90 % preferred. ......... ex ‘fen 

5 5g tern -----100] 8l2 Apr28| 11%Mar 5 Sig Apr 8 

85g 85g 8lp 85g 8le 834 834-834 8% 9 *8ig 9 1,400 Wes Maryland - . oe abr29] 23Mar 6 15" Avrl| 2310 Sept 
1612 1612} 1612 161g) *161g 1712} *1614 1719] *161g 1712 *1612 1712 200 2d Ee 160 ra a *s ‘432 Mar 17 1% Nov a. wo 

273 3 *2% 3 Zig =234) *2lg 28g 234 234) *27, 3 500 , Western Pacific.........- 1.2 1s] tihami7 Bie Aus 9% Feb 

5 7 75, 5 1 Tle 7 7 73, 81 734 8l4] 2,500 PO cacceenseoes- 100 71g May 42 8 
san ant 5558 sate 5 ‘ 581 Sore sys 5634 59 " 5753 5814] 12,200 | Western Union Telegraph.100} 5414May 13} 831g Jan 22 Lr, = +o 4 Nov 
4415 4453] 431. 44 425g 443g) 431g 4410) 44 4534] 45 45lo 8.109 bene dd ay alle Ro = ‘lose Janae oats yo is3t, _ 
134 13414] 133 133%) 132 137 135ig 136 137 13944] 13812 1391e 500 estingbouse ooce 4 70° Jan 22|| 12312 Jan| 160 Oct 

, 5 * 49 |*14612 149 |*146 149 10 lst preferred_............50} 143 May 14/ 1 an 2 

“tai% 13's m1 nt nt Mite i et Mate 2219} *2314 25 500 | Weston Eles Instrum’t.No par a. ~~ ” = 8 pe 22 sate = = - 
3734, 3! 39 | *37% ; *37% 39 | *37% 39 | *37% 39 | -.....] Clase A.- -.---.-- 0 par 2 Jan 
030" 31% “Son 204 thy oi 21 , 21 2134 213g] *20lg 23 400 ee eee Chior Prod_._No = FS Sa va po HS J nd 23 ita —= + yo 
*303g 3012] 301g 301!2] 30 301g} 30 30 30 3=30 301g 30lg 900 preferred - - - --. 35 “i900 SS denis] 115° Ane tell 34° deal 91° Dee 
*105 109 |*106 109 |*105 109 105 105 |*104 110 |*104 110 30 | Wheeling & L Erie Ry we 18] 128%¢Mor 6 99 July|s120 Oe 
: * Be Pacae BE Pracen 200 ies Ge 119%, 120 50 54% conv preferred...100} 114 Jan 4 y 
“45— Bs “443g “a 43% 46 | 451g 4553] 46l2 48 | 4712 4734 2,200 Wheeling Stee! C Corp...No ) par 38 . a je Mar 1 alls we B Deo 
; *957 *9 1 *93 99 99 99 *96 100 0 err 
"33 oie oa8 3% s+ 23 217g 2173] 22 22 *221g 227g 700 | W nite Dental MtgCo(TheSs)20 Hy pd is san ped os iss “ped 8% we 
3 221 ‘ 223g «237, 231g 24 2314 241g] 243g 2473] 7,500 | White Motor... -......... 8 
-_ tate ian tas am iBte iste 15l2 +1515 16 *155g 16 1,200 | White Rk Min Spretf..No par| 1453sMay15' 187, Jan 25 13% July| 1753 Nov 
Nov 

‘ *41 41 41 41 43, 41 4! 41 414] 1,400 | White Sewing Mach...No par 41g May 18 6% Mar 22 34 Apr 6% 

3010 Sits 39 ’ 20% 30 : 30 2 2955 2955 3012 site 30 - 3112} 2,300 wien dilaton amen No on _= po = “se -_ os 7 on a ed 

434 434 4lp 5 43, 47 47g 5 5lg 5% 5lg 534] 10,600 cox Me .ccasagnesa 4 sl ast Bena? a i le — 

7, 83, 9 87 9 87 9! 9ig 914} 9,800 | Wilson & Co Inc_..... No par 8% Jan lg 
°70° site| *70° 80| 78° 80 | #77" 82 | o7sis zeit e777 300 | _ $6 preferred _-----...100] 78 May 18] 91% Mar 2|| 70° June $7 Jan 
47 4714] 47 477g} 4434 4634) 4414 451g] 461g 4773} 4734 4873! 25,000 | Woolworth (F W) Co....-. 4414May 19] 653g Jan 20 an 3 
34lp 355s] 35lo 36 35 36 35 35 35 35lo} 345g 35le hes + “Raa ta or rie 4 3 1121p Mar 25 ° = 6% Deo 
*10014 102 101 102 995g 10612] 106 1063s] 106 106 105 106%) 990] Preferred A 7% ....-..-- 4| 100 Maar 10 a oo oon 7 
*833, 81 89 89 *861, 90 891g 89le 900 Preferred B 6%--.-.--- 100| 77% Jap 
°05" 100 OB P 88 50 b: ' *8614 92 90 ss 93 | *90 97 80 | Wright Aeronautical_..No par| 90 May 18] 128 Mar 6/| 6253 EE a - 
70 8670 69 69 70 7Ole] z7012 7012} 7014 Ole] 7014 wale 1008 Lh ar soe 4 Pe3- -No par oa7 yew p. bate _ Soe = : 
* 51 49lp 50 5014 501 51 52 52 5234 ‘ le whe Mfg Co....- 
31% 32 31% 2238 2155 2312 2274 2319 233g 2434) 2414 = 58,500 — ae oe eee Oe oe im = 97 120° = . seis — Rn | wd 
* * 2 *125 126 |*125 126 |*125 129 1*125 129 | ......] Preferred.............. 
237% st vie 38 3714 3712] 3712 3784] 3773 387s] 39 39 2,100 | Young Spring & Wire..Ne par| 3714May 18 7 Feb 15 oe July 87% rd 
831g 8414] 83 9414] 791g 8234) 8134 8&3 821g 8514] 84le 85 11,000 vote eet 8S & T....No So oo = s HT eo a sa” —_ an cae 
lp} * * 1 *96 100 *96 100 705.” 2008 © i ccuce preferred ........ 
"38 8 ‘ 33 yt 322 33% 335g 3353] 3314 3412} 3412 34%) 5,800] Zenith Radio Corp....No par| 231 Apr 8} 4014 Feb 17 | lllg Jan R = 
*55g 584 55g 554 534 57g] #534057 5% 5 5% 57s} 2,100 | Zonite Products Cerp..._..-.1 5lgMay 14 04 Jan 16 5% J ‘an 









































* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. 


n New stock. r Cast sale. z Ex-div. y Ex-rigtts. { Called for redemption. 
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May 22, 1937 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest" —ezcept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
outside of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 







































































the year. 
&._.| Friday Week's = Week's 
BONDS © S| Last Range or 3 Range BONDS = S| Last Range or Range 
N. Y STOCK EXCHANGE St Sale Friday es Since N Y. STOCK EXCHANGE 33 Sale Friday 3 Stnce 
Week Ended May 21 Sal Price |Bid & Asked| S23 Jan. 1 Week Ended May 21 —A,| Price |Bid & Asked) & Jan. 1 
Low High\| No.||Low High Low High| No.\\Low High 
U. S. Gevernment Foreign Gevt. & Mun. (Conci.) 
Treasury 4{8...Oct 15 1947-1952)A ©} 115.11/115.1 115.12} 63//113.16 121.14 | Colombia (Republic of) . 
Treasury Sis... .Oot 15 1943-1945j/A O} 105.30 106. 27 106.4 23//104.2 109.26 6s Apr 1 1935 coup on.-Oct 1961)/A 0} 30 28% 30 25/| 2854 38 
Treasury 48_....- Dec 15 1944-1954/J D)______ 110.27 111.3 |] 56}]/109.12 115.20 ¢6s July 1 1935 coup on Jan 1961/3 Jj} 2954) 28% 30 19]} 28% 38 
Treasury 3%s...Mar 15 1946-1956/M 8) 109.12/109.2 109.12'1001/}107.12 114.9 | *Colombia Mtge Bank 6}46.. 1947/A O}_----- 21% 21% 5}} 20% 31 
Treasury 3%s_--June 15 1943-1947/3 Dj_____- 106.10 106.17} 57//104.28 110.18 Sinking fund 7s of 1926....1946/M N| 22}4| 2244 233s| 4/| 20 30% 
Treasury 3s...... Sept 15 1951-1955)M 8S} 102.16/102.10 102.18} 159]|101 106.28 *Sinking fund 7s of 1927....1947|/F Aj------ #2244 24 |----|| 20 30% 
Treasury 38__..- June 15 1946-1948] D/ 103.27/103.22 103.29; 145]/102.10 107.30 | Copenhagen (City) 58-....-.- 1952/3 D] 98%] 98% 98%] 13]] 964% 101 
Treasury 3%s_.-June 15 1940-1943/3 DJ105.15}105.15 105.24] 172]|104.20 107.27 25-year gold 44s8__......-. 1953|M N} 94 93% 94%] 29]] 93 99% 
Treasury 3%48_--Mar 15 1941-1943)M S/______ 106.12 106.19] 102]/104.24 108.24 | *Cordoba (City) 7s_..---..-. 1957|F A} 804} 8035 80% 3/| 77 90 
Treasury 3}48..-June 15 1946-1949/3 D/______ 104.8 104.15} 63)/102.20 108.24 7s stamped............-.. 1957|F Al 75'4| 75'4 754] 21) 70% 80 
Treasury 3}4s....Dec 15 1949-1952/J D/ 104.4 |104 104.4 47||102.24 108.18 | Cordoba (Prov) Argentina 76..1942|3 Jj----.-- 9714 97%) 3li] 95 99 
Treasury 38_..----- Aug 16 1941/F A/ 106.9 |106.9 106.12] 80]|/104.24 108.24 | Costa Rica (Republic of)— : 
Treasury 3}48.--Apr 15 1944-1046/A O/ 105.30/105.25 106.2 | 50/104 109 25 | __ @7a Nov i, 1936 coupon on--1951/----|------ 3314 3434] 34)) 27 364 
Treasury 27%48_.-Mar 15 1955-1960/M_ 8|100.16'100.9 100.20} 250]] 99 104.30 | Cuba (Republic) 5a of 1904___.1944/M S/ 1025} 10239 103%4 7|| 10234 10544 
Treasury 2%s..-Sept 15 1945-1947)M S/______ 102.3 102.12] 169}/100.18 106.16 External! 58 of 1914 ser A_...1949|/F A| 1024) 102% 102%} 15]) 10L 102% 
Treasury 2%s_--Sept 15 1948-1951)/M $/100.12)100.6 100.15) 285]| 99.2 104.16 External loan 4}6__._..-_- 1949|F A/----.-- 100 100 3]/} 98 100 
Treasury 2%(8..__--.-.- 1951-1954)3 Dj 99.21) 99.12 99.21] 152]] 98.4 103.17 Sinking fund 54s._-Jan 15 1953|3 J)------ *103 105 |----|| 102% 10434 
Treasury 2%8..-Sept 15 1956-1959|M S/ 99.16] 99.8 99.21] 157|| 98 103.18 ¢Public wks 5348..-June 30 1945|3 D| 6344| 62 6414] 433]| 5636 68 
Treasury 2}48-.--Dec 15 1949-1953|/J BD) 97.18] 97.11 97.21] 483|] 96.6 101.22 | Czechoslovakia (Rep of) 88....1951)A O} 10434} 10334 104%4| 19/) 10339 1053 
= Farm a yg OO Ms ine Sinking fund 8s ser B_...___ 1942)/A O}------ *105 106 }e|----|| 103% 105% 
Cocatei te oi. ar - 8} _...-.1102.16 102.25] 70||101.7 106.10 ° 
Diidbncheons May 15 1944-1949|M N/ 1092.2 |101.27 102.2 | 199}|/100.11105.17 | Denmark 20-year ext! 6s8...--- 1988 - Boanscs 10544 105%4| 33)| 104% 105% 
EE Jap 15 1942-1947|3 J) 102.26/102.20 102.26} 19}|101.8 105.23 External gold 54s-_.--.---- 1955|F A; 10134} 101 10154} 31]} 100% 102% 
2%8_.-.--.--Mar 1 1942-1947/M 8} 101.6 |101 101.6 | 18|| 99.6 104.10 External g 44s____.- Apr161962|A O| 98:4} 9734 98%] 51]| 97% 100k 
Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 68___1932 é o . a 
3s series A-.--May 1 1944-1952,\M N] 101.25/101.15 101.25] 75|| 99.24105.3 §*Stamped extd to Sept 11935...|M S| 50 50 50 2|} 45 504 
2348 series B-.Aug 1 1939-1949)F A’ i00.3 | 99.28 100.4 | 295], 98.28103.2 | Dominican Rep Cust Ad 5348..1942/M S'------ 77% 77% 4)| 74% 82% 
2348 series G._.------ 1942-1944/----| 99.18] 99.9 99.18] 38]| 98.16 102.31 1st ser 5448 of 1926________- 1940/A QO ------ 76% 76% 1)) 72 82 
} 2d series sink fund 5 4e_.__- 19490/A O .----- *70 79%, ---- 73 82 
Customs Admins 5 %s 2d ser1961|M $)------ 793% 30,4) 6|]| 78% 81% 
Foreign Govt. & Municipais— 5s Ist series......_..__ 1969|M $/.----- 78 738 3 78 81% 
54s 2nd series .........- 1969 M $\------ 77% «478%) 3) 77% 81 
Aagientiuset Doves Denk (Culemites vac" *24 a, ess a in Dresden (City) external 7s__.1945|M N/------ 20 20 | Ji} 19% 26 
ae *2 SS 
Sink fund 6s Apr coup on. .1948/A O| 98 98 984 2|| 22% 30 *E! Salvador 8s ctfs of dep new.1948|J J|------ *61%4 64)4/----]| 63% 66% 
Akershus (Dept) Ext §s....-.- 1963|MN| i2%| 12% 14% 2|| 97 100 Estonia (Republic of) 78__.__- 1967|3 J} 99 98 99 6}| 98 100% 
Antioquia (Dept) coll 78 771948 3 3} 13 13 13 2|| 12% 20% | Finland (Republic) ext 6s___-.- 1945|M S!/------ 107 107 2}| 105% 107% 
eExternal sf 7s series B....1945)J J) 13 13 2|| 13 20 *Frankfort (City of) 8 f 6$4s_..1953|M N/------ *195g 22 |----|| 17) 24% 
cExternal sf 7s series C....1945)J J) j9% 12% 12% 7 13 20 French Republic 7 }48 stamped_1941|3 D/)------ 115 11544 2}; 115 124% 
sentoraal of isveenesccctasela |?) 12, 22] 1 EM thy a sass ico a a 
oon ” € q ps eece 
External seo 8 t 78 24 series-1057/4 O|77-7"~ igs aul il] 18% 16% ped ig)" "3)] 117% 124 
xternal secs f 7s 3d series.1957|A O; 10 1 : 3i} 12% 16% Govt International— = 
Antwerp (City) external 58_-..1958/J Dj j9117,, 101he iols, 15|| 98% 101% *5 48 of 1930 stamped_.__._ oes 3D) 30%) 27% 31 247/} 20% 31 
{Argentine Govt Pub Wks 68_.1960)A O 993132] 993132 100132) 25 101% 102% 54s unstamped________ se | 22% 25 60 18% 25 
{Argentine 6s of June 1925__..1959)5 D 1011732] 1011732 101'%32| 37 993!,2102 *German Rep ext! 7s stamped. 1049 A O| 34 30% 34 164 27% 34 
{External s f 6s of Oct 1925_-1959/A 0) 1915.5] 101532 10154| 19]| 101 103 *7s unstamped .__..-______ 949]-.--| 2654] 2434 26%] 46]! 2344 28% 
{External s f 6s series A_...1957 MS 99313. 993152 100132 10 101532 102% man Prov & Communal sie : 
{External 6s series B_..-.-- 1958/J_ DB} 1913132] 1012132 102 66|| 993132102 *(Cons Agric Loan) 64%8....1958|3 Dj) 25)4| 25) 29 Ll}; 23% 32 
J Extls f 6s of May 1926 1960|M_N} 101532 101532 101932| 36 100% 103% | *Greek Government s f ser 78_-1964|M NJ ------ *..-. 37% j----]| 33 41 
L apay 8 f 6s (uate 175-1960 - Maes 100% 1002732 18 10 1°22 103% *Siuk fund secured 68..__._- 1968|F A} 29% 9% 30 23]| 27% 35 
Sanitary ---- 31 31 ‘ 25|| 100% 
Exti 6s pub wks May 1927--1961|M N] j9921°2 ioga. 100"ee 2>'| 101. 102% | Halti (Republic) sf 6s ser A_...1952/A O|------ 99 99 | 4\| 9636 100 
{Public Works extl 5 4s----- 1962|/F Al ‘ogi | 93 98 | 148|| 10054 103 *Hamburg (State) 6s_...._._. 1946|A O}------ *18 2034|----|| 17 25 
8 f external 444s. .__..-.-- 1971]M NI 197°"! 106% 1073%4| 34|| 96% 100 Heidelberg (German) ext] 748 '50|J J|------| *17 1934|----|] 1534 19% 
Australia 30-year 58_-- --1955)3_ J} 10614] 106, 10654] 30]| 104% 11036 , Helsingfors (City) ext 6348....1960)A 0) 105 | 105 = 105 8]) 105 107 
External 58 of 1927_- --1957/M $} i01%| 101 101% 49|| 104% 110 Hungarian Cons Municipal Loan— ; , 
xternal g 4348 of 1928... __--1956|M N 102° | 10134 102 3i| 9934 102% 7448 upmatured coup on_..1945|J 4/------ *23% 26\4|----|| 2146 30% 
Austrian (Govt) sf 7s_....-.--- 1957/3 J ? 98 102% 7s unmatured coupon on__.1946|J Jj------ 24 24 2 21% 30% 
EEE ee Sk ae *19% ....-|..-- *Hungarian Land M Inst 7 }s_1961|M N/------ *2236 -.-..|----|| 21% 30% 
varia (Free State) 6}48..--1945|F A)~75337| 199 10934|""2]] 1836 25% *Sinking fund 74s ser B___.1961|M N|------ *22% 2614|----|| 21% 27% 
ee aa ext] 6}48_- -ioee - : DaePebty: 108 108 3¢ 6 108 11034 *Hungary (Kingdom of) 7}48..1944|F A/------ 53% «54 4744 54% 
External 30-year 8 f78_-----1955|3 D| 117 team ian” 2'| 11556 118% | Irleh Free State extief 5s... A Ml...-+- *1145% -.... ----|] 111 115 
Teeeiin (lores ys Tinea _ipeOIA | 2054] 2006 20%] S|] 98 10278 | Teale i ee rel en --- Ie, Boe! Bs 851 all sone 9a” 
inaneose , , nsortium B....1947|M Sj------ 
ox external sinking fund 6s..-1958|5 D ro “ s” a bs 18% 24% | Italian Public Utility extl 7s__.1952|3 J| 734] 72 74 40]| 71% 82% 
Brasil (U 8 of) external 8s....1941|3 D 38%| 36 3814| 93 4454 59% | Japanese Govt 30-yr ef 634s..1954/F A] 98!4| 9634 984) 85)| 93 99% 
oExternal s f 6 348 of 1926- . . .1057 AO 38%| 36% 39 52\| 35 47% Ext! sinking fund 54%4s__...- 1965|M Ni 84}e] 83% 85 77|| 794% 85% 
sExternal 8 f 6348 of 1927-.-1957/A O 7) “| 375¢ 41 o9|| 35 47 Jugoslavia State Mtge Bank— ; 
7s (Central Ry).-...-- ~-1952|3 D 100% 100%} 8|| 3536 47% | , °78 with all unmat coup..... 1957|A O| 40%] 39% 40%] 11|] 29% 40% 
Brisbane (City) a f 5s. si Mi Si------ 101 8 101 y|| 9934 103% | *Leipzig (Germany) ¢ f 7s_.... 1947|F Aj------ *20H% -.--- ----]| 19 5 
Sinking fund gold 5s... ._.-_- FA "102% 1025 102%| 12 9934 103 Lower Austria (Province ef)— 
me 4 LLM ue kaioesne 3D ‘ 4 101 105% 748 June 1 1935 coup on._..1950|J Dj------ *98 » 102 |----|} 95 98 
*6e July 11935 coupon on...1962|3 D| 32/4) 303% 3214) 54) ogy 301% | @Medellin (Colombia) 6%s_...1954|J BD] 11%] 11% 125%) 2]) 11% 17 
Buenos Aires (City) 6348 B-2.-1955|J 3|-757--| 10! ai {|| 100° 102 | @Mexican Irrig assenting 4348. -1943|M N|------ *5% 5%|----|] 5% 8% 
; =. & 101% 101%} 3} 200,, 102 Mexico (US) ext! 5s of 1899 £.1945/Q J 6%| 1 6% 8 
A O|------ + thal © 3\| 9984 10234 | Assenting 5s of 1899____._ 1945/Q J 7%) 5) 7H 11% 
| ee a te ieee on ae 
FA} 87, | 86% 87 | 4I 8334 g9%4 | ede of 1904-22 ooo Far gcc 8 4 
ms) 774) eR | ibal| 7536 8234 |  ¢Aasenting 4s of 1904_---- 1954,J D 6u|----'| 6 9% 
FA aise fate] iol) 2M S826 cAmenting 46 of 1910 large......|---- 6 3}} 534 9M 
+ = i7ié 78%) 30ll 77 8334 | ¢Assenting 4s of 1910 small__~--|---- % 5%) 12 5% a 
sone" 577; 57 )4 58 29 78% 86 of Treas 6¢ of 13 amsent(large) "33)4 J|------ *74 9%)---- 8 13% 
J J “4 2 5 «064K | _—s BBall... cecnccccccceld Ileneeneloo---- ----- -o-- 8% 13 
ay gd <i sls a] 28 24% 26 14 case Milan (City, ee ee A Oj--.-.- 72 73 70}¢ 82 
Sink fund 7348 May coup off1968|M Nj ------ 25 25 1} 22 27% ones can sesite Reneetcces 1958 “7 : $5 re ts: ol He 3 
4, , 8 Deacacdnece 1959 ‘ 
Canada (Dom of) 30-yr 4s__... idle x tty tS tts, < 1043 110 *Montevideo (City) 7a. ...-..1952 2D a ofits 67% 12 obs 684 
eee ee neo nooo ----------- 1 1 ee ae ooncoee ---- 
10-year 20 ee Aug 15 1945|F A "503 + 9944| 2911 97 101% | New So Wales erate) ext! §s.-1987 F A| 103 102% 103%] 14]| 101% 105% 
‘ 25-year 3}4s8.-----..-----. 1j3 J om” 9974) 40!) 9654 103% 6e........-Apr 1958|A O}.----- 10234 103 21] 1015 105 
*Cariabad (City) sf 8s...-.... 19 5413 J|------ oa 61% ----]] 50% 57 Norway 20-year a aap! | ae 105 105%] 7j| 104% 107% 
Cent Agric Bank (Ger) 7s....1950|M_ SI------ 474% 49% ]----|| 35 50 20-year external 68......... M si} 107 | 106% 107 5]] 10554 109 
¢Farm Loan 8 f 6s..July 15 1960|J J womens 33% 35 7} 26% 3716 External sink fund 4}s_.... 1956)|M S| 104 | 1035 104 24/] 101% 104% 
zem Loan hy 4 ee . ° % to 3 a 26% 38 External sf 44{s8.....-..... -] g 10134] 101% aes 36 pt 99% 102% 
Chile erctereeie Sate: fs, sate 20% ot J 2|| 102% 1033 
External sinking fu the ) i ‘ 
ereere cena | | Be OE | f : s] i a 
y 8f 6s_..... ‘ 
*Extl sinking fund Ga. opt 1961|M $} 21 2054 21 31 ry 10 a7 100 
searat ates fund Ga:c-igalme x “5i-7| ose at, | at i "3 Mabeg 1a 
*Chile Mtge Bank 6 }4s....... 1957)3 D} 18%] 18% 18%] 10 33/| 64% 76 
canon ee eae aBsHIA | Io] ie dast| 38 
POS ic cs ccsceccece aa Y 7iM 8 81] 22% 30 
i Guar 61 68. .-.--.----.... 2|Mi Nj ------ 18% 18% 7 MS 21 1980 ae 
*Chinese ym dee Ry) 68_---1951 mena “6754 6035 i 5334 A ° ‘ti 17% 26 
Cologne (City) Germany 58.1950|M 8S} 20 20 20 18% 26% | *Poland (Rep of) gold 6s___... 1940/A O| 50 474% 50 23]|} 47 62 
Stabilization loan 6 f7s....1947|A O| 64 61 64 38}]| 60 80 
External sink fund g 86... -- 1950/3 Jj------ 45% 4734) 12]| 45% 64 






































For footnotes see page 3463. 
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Volume 144 New York Bond Record—Continued—Page 2 3459 
=| Friday Week's s..) Friday Week's 
N 23) Last Range or Range BON =3| Last Range or Range 
N Y. 8TOCK EXCHANGE | $§/ Sate Friday 3 Since N Y. STOCK EXCHANGE SE) Sale Friday 3 Stnce 
Week Ended May 21 Sal Price |Bid & Asked Jan. 1 Week Ended May 21 Sa| Price |B1d & Asked Jan. 1 
Fersign Govt. & Muntic. (Conc.) Low High| No.||Low High Low High) No.\|\Low High 

Porte A.egre (City of) — At! Knox & Nor Ist g 58_-.--- 1946|/J Dj------ PILE scans ----|} 118% 118 
8s June coupon off........ 1961/J Oj.----- 29% 30 2|| 27% 33% | Atl & Charla I Ist figs A-.--1944/9 yp es *1064% 110 |----|| 108 111 
7 48 July coupor off. --..-. 1966/3 J) 2534] 25% 25%) 4/| 25% 31 lst 30-year 58 serfes B_...-.- J J} 111%) 110) 11136) 11]) 110) 116 

Prague (Greaser City) 7 48_.._1952/M N}--.---- a95% a95%| 1] 92 100 Ati Coast Line lat cons 48 July 1903 M 8} 103 | 102 103 | 105] 99 105% 

Prussia (Free Land extl 6348 1951|M S| 2034) 20 20% 6|} 17% 24 l unified 4445 A_..... 3 Di 92 91% 92%) 35 88 +4 99% 

External sf 6s_......-...1952/4 O} 20%4/ 20 20%| 10]) 16% 24 L & N coll gold 4s_..._- MN] 94%| 93% 94)4| 18 99% 

Queersiand (State) extis f 7s_.1941/A 0] 110%| 110 110%] 3)| 109% 113% 10-yr coll tr 5e....-- May 1 1948/M N| 104 | 103% 104%] 28 102 10854 
25-year external 6s __._.._.. TE Blessnon 109% 109%] 3]| 109 113 Atl & Dan Ist g 48...-..----- 82 3} 52 50% 52 13 9% 604% 

*Rhine-Maip-Danube 7s 4221980 M §/------ *24% 364)|----|]| 21% 27 et Ge nn amiaktieahenewes 948|J J)------ 4544 4574 5 42 54 

Rio de Janetro (City of)— Atl Gulf & W 18S coll tr 6s_...1959)3 J/------ 75 75 4\| 74 83% 
*8s April coupon “. aia ioa edt 1946/A O} 26%} 26 27 17|| 26 34% | TAtlantic Refining deb 6s---.-- 1937|J 3] 10056) 10056 10032} 12)) 1005:¢ 102 
6 4s Aug coupon off. ....-- 1063|/F A| 2434) 22% 25 94)]} 22% 33 Aubura Auto cony deb 4%8...1939/J J)------ *6744 76}4|----|| 68 85% 

Rio Grande do Sul Btase ot)— Austin & N W Ist zug 58_-.--- SGnt Jis~~22- *106% 1074|----|| 105% 107% 
88 April coupon aif A oO} 30 30 31 5} 29% 40 
68 Juve coupon off 3 Di 26 23% 26 46]| 23% 33 tBaldwin Loco Works lst e..-1940 “i N|------ “104... - ----|| 105% 106% 
7s May coupon oft. MN] 26 25 26%| 14|| 25 32% tee are oo--|------ 105105 4}} 105 106% 
78 June coupon off 53 Di 26%] 25% 26% 3}| 25% 32 Balt & Ohio Ist g 4¢_.....Juy i948 A O| 106%} 106% 106%] 47]| 104% 108% 

Rome (City) extl 6s A Ol 76 74% 76 29/| 72% 83 fund & gen Se series A....1905|J BD) 8635) 84% 86)4| S80]| 843g 94% 

Roumania (Kingdom of) Monopolies| — "yy weeepeeet July i948)A O} 1145s) 113% 114%) 22/) 110 11635 
78 Aug st coupor off... -- 959|F Aj 37 36 37 | 115)| 25% 37 Ret & gen 6s series C___._.- 1995|J Di 98s) 97 9830} 72)) 97 103% 

*Saarbruecken (City) 68...---1953/3 J/------ *21 30 |----]]} 21% 27 PLE & W Va Bys rei 48_...1941| MN} 10334} 10334 104)6) 38// 102 105 

Sao Paulo (City of Brastl)— Southwest Diy Ist 3}4-56.-.1950|/J 3) 1044) 1034 10414) 28)) 101% 107% 
8s May coupon off-------- 1952|M N|------ *254% 31%|----|| 30 35% Tol & Cin Div Ist ret 4eA_..1959}J. 3] 92 | 92 9294 i4/} 88 994 
Ext! 6448 May coupon off__1957|M N|------ 5 25% 25 34% Ret & gen Se series D__._.-- Ms} 84%) 834 84%) 61)) 83% 93% 

San Pawo (State of)— > OAs ee eo 1 F Al 76%) 76 77 193)} 73% 82% 
$*8s July coupon off._...-_. 1936|3 3] 375%) 37% 37%) 2|| 363% 44 Ret & gen M 5s ser F___..-- 1996|/M S} 89 82% 85 | 113]| 8234 93% 
¢Exterpal 88 July coupon off.1950|J J) 3132) 30 31%) 81) 29% 43 Bungor & Aroostook Ist 58....1943)3 J|------ Lil}g Lily4) 21) 111 116 
Externai 78 Sept coupon off 1956|M $j------ 254% 25%) 6] 25 35 "gL ” ieee ee eeaaRe 1951|J J}------ 105 = 105 4)} 103 110% 
*External fs July coupon off.1068|/J 3) 26 24 26 20|/| 24 84% 4s stamped_____..._.._-- 1961|----| 110 | 110 110% 9}; 110 116 
Secured # f 78.......-.-...- 1940|A 0} 92%) 92 9234) 22]) 91 98 | Battle Creek & Stur ist gu 3s-.1989/J D)------ aft Th) = 5) 7436 78 

*Baxop State Mtge inst 78....1945|J D}------ 784% -.-.- ----|]| 19% 24 Beech Creek ext Ist g 3}48...-1951|A O}------ 1020 «----- ----|| 10244 103% 
*Sinking fund g 64s8_--.-- - 1946/J D)------ “17 32%|----|| 22 25 - . 

Serbe Croate & Slovenes (Kipedom) |— Bell Telep of Pa 5s ser:es B...-1948 J 3} 11856) 118 11894) 291) 11534 12146 
¢8e Nov 1 1935 coupon on...1962/M N| 28}4| 2734 28%| 142/| 25% 31% Ist & ref 5s series C_____..- 960/A O} 123%) 1234 124 31)) 120 131 
78 Nov 1 1935 coupon on__.1962|M- N|} 27%) 274 28 13|| 24 31% | Belvidere Delaware cons 334021943 J J\------ 12 -----|----|] -..-  -.-- 

*Silesia (Prov of) ext! 7s....-- 1958|3 D| 45%) 43 45%) 10]) 40% 54 Berlin City Elec Co deb 644_-1951|J D)------| 242 24% 21} 20 26 

eSilesian Landowners Asan 66..1947|F A|------ *25 37 |----|| 30 39% | Deb sinking fund 4 }4s__-.- 19590/F A} 22 22), «2 5S}| 1836 25 

Styria (Province of)— *Debenture 6s_._.--------- 1955|A O| 21%) 20% 21% 2\' 18% 24% 

i] _ 78 Feb coupon off__.._.---- 1046|F A|------ #9514 -----|---- 904% 95% | *Berlir Elec Et & Undergr 6348 1958/A O|------. 207s 2078) 1) 20 24%4 

Sydney (City) 8 f 534a_-_.---- 1955|F A| 10434| 104% 10534; 3]| 10134 10544 | Beth Stee cons M 434s «er D..1960|J 3) 10374 1037a 103%) 54)| 101 10644 

Taiwan Elec Pow #1 5}48_---- 1971|3_ J|------ 74% 74%) 5)) 719% 76% Cons mtge 334s ser E..-.--- 1966/4 O] 954! 94% 95%) G4)) 9254 99% 

Tokyo City 58 loan of 19:2_...1952|M $|------ *71% 78 |----/| 65 69 | Big Sandy Jet 4¢___.......... 1944|5_ Dj------ 107% ----- ---|| 107. 112 
External s t 64e guar__---- 961/A O}------ 76% 77%) 14) 72% 78 Bosron & Maine Ist Ge A C..-..1967 M $| 8414) 81% 844) 87)| 81% 90 

Trondhbjem (City) let 56}4s.---1957|M N/------ *100% 102 |----]| 99% 103 ist M 5s series II_......-- 1955|M N} 84%, 82% 84%) 87/) 82% 91% 

Uruguay (Repub.ic) ext! 88..1946|F Aj------ 65% 67 18]| 63% 70 lst g 4348 series JJ__-.----- 1961|A Oj------| 75% 80%| 43/) 78 85% 
External sf 66.......----- 19801m N| 67 65% 67 57]| 63% 7 t*Boston & N Y Air Line lec 48 1955|)F Aj 2396! 23% 24/4) 13)) 2356 3434 
External sf 68_......-.-.- 4|IM N| 6536) 65% 67 28|| 63% 69% | $t*Botany Cons Mills 6}4s_...1934/A O} 25%) 25 29 38)}| 24% 41% 

Venetian Prov Mtge Bank eo. 71983 A O}------ *78 94 |----|| 80 83% Certificates of deposit._...---- ---.| 274] 24 27 4 21}} 24 41% 

Vienna (City of)— : Brooklyn City RR Ist 6s__.--- 1941|J J\------ 90 90 4\} 90 101% 
6s Nov coupon on_._--_-.-- 1952|M N|------ 98 98 1]} 92% 98 Bklyn Edison cons mtge 34 8..1966|MN| 100%| 100 = 100%] = 29/| 9734 10534 

¢Warsaw (City) externa! 78_..1968|F A} 4534) 4254 4535) 57|) 39% 54 Bklyn Maahat Transit 4348_..1966|M N} 9%273| 92 9344| 128]) 91 104 

Yokohama (City) exti 6s....-- 1961/3 Di 835%) 83% 83% 7\| 77% 85 Bklyn Qu Co & Sub con gtd 5s_1941|M N------ 65 63%|----|| 73 83 

lst 5e stamped..........-- 1041/3 3|------|*----- 90 nae geet “hala 

Bklyn Union El ist g Se_...-- 1950)F Aj 105'4) 103% 105%) 49/) 103 115% 

RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 58.---1945|M N| 113 | 113° 1i4is) 16)) 112 12244 

COMPANIES Ist lien & ref 6s series A..._. 1947|M N|------ 119% 11956 1}} 118% 132 
Debeprture gold 6a....-.--- 1950|3 D| 97%} 9644 98 32!| 9614 106 

*$tAbitibi Pow & Paper 1si 56.1953/3 D| 100%4) 9854 101 | 185) 84 109% Ist Len & ref 5s series B_...- 1957|M N| 105%4) 10544 106%) 38)) 105% 109 

Adams Express col! tr g 4a... -1248/M4 8 ------ 10044 10033} 41] 100 106 Brown Shoe # f deb 3%s_..... 1950|/F Aj------ 10544 105% 3]| 103% 106% 
Coil srust 4s of 1907....--.- 1947|J Dj------ 100 =: 10034} 17)| 100 = 1053 t “ 
10-year deb 4348_._-...---- 1946|F ‘A o----- 101% 101%] 3)/ 100 103 Bruns & West ist gu g 48 ___-_- 1938}3 Jj 102 | 102 102 7}} 101% 102 

Adriatic Elec Co ext! 7a_._.-.-- 1952/A O!------ 84 84 l/} 79 9934 | Buffalo Gen Elec 4s ser B...1981/F A/------ 10834 108% 3}| 10834 110 

Ala Gt Sou Ist cops A 5s____-- 1943/J /------ 3. ee ----|] 114% 115 qBurt Rech & Pitts gen g ée..-1987 M $|------|*100%4 100')6'----|/100% 1012"32 
Ist cons 4s series B_._.__-.- 1943|J D)------ 106% 1064 3/] 105% 110 COONGEE BONE. cnpcaseacacs 7|IMEN| 8634) 8534 8634) 79)) 82% 93 

*Albany Perfor Wrap Pap 68..1948)A ©|------ 65 65 1!) 65 76 $t*Burl C R & Nor Ist & coll 58 1934 A O|------ 21 22 i ae 
6s with warr assented... _.-. 1948} -.--|------ 66 67 2|)| 64 74 *Certificates of deposit......--- -e-0|------ 21 21 8}} 21 31 

Alb & Susq Ist guar 3}4s____-- 1946|A O}------ 103. 103%} 4 101 107 t*Bush Terminal Ist 4s_.--- --1953|A Oj------| 89 89 3}/} 85 89 

Alleghany Corp coll tr 5a... .-- 1044/F A; 1 98% 100 95|| 95% 101% CERNE Mince iccanehdnncace 1955|3 Ji 62 59 62 241, 59 83 |i 
Coll & conv 68............. 1949)3 Dj 92%4! 90 9244} 100) 87% 96% | t*Bush Term Bidgs 5s gu___... 19001 A oO} 60 58 60 221i} 58 73% 
*Coll & conv 66_.......-..- 1960)/A Ol------ *....- 90 |----|] 8434 9335 ; CalG & E Corp untf & ref 6a.-.1937'M Ni------| 101%16 101%16 1'!) 101%. 1034 

66 stamped____...._.--. 950|--.-, 624, 61 6234] 84) 60 69 Cai Pack conv deb 5s..-.----. 1940 J 4,105 | 105 105% 111} 103 105% 

Allegh & West ist gu 46_...... 1998/A O| 95 | 95 95 5|| 935% 102% | *Camaguey Sugar 7s ctfs_..--- 1942/A O}------ -- 23 17|| 22 42 

Allegh Val gen guar g 48. __---. 1942|M S| 10934] 109% 109%] 19]| 107% 112% | Canada Sou cons gu 5s A._....1962/A O} 114 114 114% 4} 112 119% 

Allied Stores Corp deb 4}43....1950|)A O} 99 99 994} 13) 98% 101 
4}4s debentures__......... 1951)Fj A| 97 97 9744] 29] 97 100 Canadian Nat guar 4}4s..---- 1957|J J} Lilo) 11ll’4 111%} 15)) 109% 116 

Guaranteed gold 5e....July 1969)J 3) 115%4/ 115 = 115)9] 35)) 113 14894 

Alptne-Moatan Stee! 7s_---.-- 1955|M 8|------| *98%6 ----- ---|] 93% 100 Guaranteed gold 58....Oct 1969)A | 117%) 11654 117%) 118)) 1145 121 

Am & Foreign Pow deb 5s..-__- 2030|M 8} 77%) 77 79 107|| 76% 87% ° Guaranteed gold 5e..-..-.-- 1970)F Aj 1174; 117 117% 7}| 114% 121 

American Ice s f deb 5#_._.._- 1963}3 Dj) 95%} 95 95%4| 211) 87 97 Guar gold 4%{s__..June 15 1955|3 Dj------| 11596 115%4) 13)) 112% 118% 

Amer I G Chem conv 58_..-1949/M N/} 10644] 10534 1064s] 61]| 105% 109 Guaranteed goid 4 }4s.....--. 1 F A| 113%] 112% 113%] 28 ater 116% 

Am Internat Corp conv 5s_.1949/3 J} 106 | 105%46 106 12] 103% 106 Guaranteed gold 4s..Sept 1951|M $| 112%) 112 112%) 16 % 116 

Am Teep & Teleg— eb6Ms_-.1946/J J} 124)5|) 124 1245) 3 12034 128% 
20-year sinking fund 5}4s...1948)M Nj 113 | 112% 114 63/| 11136 114 Pac Ry 4% debstk perpet|)_ J} 93)2| 9234 93)9) 94 dy 994 
Convertible debenture 4 }48..1939|J J} 10434] 104%4 106 51]] 104% 113 Coil trust 44s.__. ._------ M §S)------ 104% 104% 9}} 10234 10 
3s debentures..........- 1961]A O| 98)s} 97% 9834) 146]) 96% 102 6s equip trust ctfs.....-..-- 1944|J  J\------ 114% 114% 8}] 110 118% 
334s debentures......-...- J Di) 98 9744 98 | 139]) 96% 102 trust gold 5s_...Dec 1 1954|J O)------| 106)o 106%)  7|| 10634 110% 

*am Type Founders conv deb.1950|/J 4] 14834] 146% 14934] 10]| 138% 200 Collateral trust 4}4s_.....-. 1960|5 3} 102%4] 10144 10244) 29]) 99% 105% 

Amer Water Works & E Car Cent Ist guar g 4e..... 1949/3 J/------ *74% 78 |.---|| 72% 83% 
Deb g 6s series A_......... 5IMN| 104 | 103 104 24/1} 103 110% | Caro Clinch & O Ist 5s.__.-... 938/35 Dj------ *103% 104%4]|----]] 103% 105% 

Anaconda Cop Bin of Geb 436s 1080 A O} 106 | 105% 10634] 93]| 104% 107 1st & cons g 6a ser A_Dec 15 1952/5 D|------ MIION * «asee ----]] 108% 111 

| 8 f income deb._......--.- 1967/3 J\------ 34% 34% 2i| 33 42% | Carriers & Gen Corp deb 5s w w 1950|M N/------ 10234 103 6]] 102% 106% 

tAnn Arbor Ist g 4s.._...-..- 1995|Q Jj------ *58 6654|----]] 66% 74 Cart & Ad ist gu g 4s_...-.... 1981|J D)------|*----- 843¢|----|| 89% 93 

ark & Mem Bridge & Term 56.1964|M_ 8j------ *102 104 |----|]} 102 105 *Cent Branch U P ist g 4s_.--1948|3 D]------ 29 29 29 40 

VArmour & Co (Ill) 1st s06s...1eoo D| 10234] 10234 10234] 19]| 102% 104% | ¢®Central of Ga Ist g Se_.Nov 1945|/F A/------ 80 80 1]} 785% 81 
lat Ma 4eser B (Del)_...-. 19565|F Aj} 97%) 97% 98 94|| 9436 100 Consol gold 5a....-.- .--1945|M Nj ------ 27% 29 30]| 27% 36% 
lst Ms f 4s ser C (Del) 22221087 3 3| 97%] 97% 97%| 74/1 95 9936 Ref & gen 534s series B....1959/A O} 194) 19 19%] 33]] 18% 23% 

Cork deb 48._..-... 1950/3 J} 10434] 10434 104%] 26]| 103 108 she 3 oe 6a series C.....- 1959/A O] 19%] 19 19%] 281) 18% 23% 

Atch Top & 8 Fe—Gen g 46.__.1995)A 0} 110 109 1105} 134)| 106% 116 hatt Div pur money g 4s..1951|3 D/------ *31 34 |----]]| 29% 40 

B gett hasitoans 1985] Nov] 10434] 104% 104% 51} 102-112 eMac & Nor Div Ist g5s _...1946/3 Jj------ *....2- 25 |.-.-j] 2% 81 
ns eH 1995|M N/ 105 | 104 105 24|] 102 112 Mid Ga & Ati Div pur m 48.1947|J Jj------| *10 22%|----]] 19% 23% 
Conv gold 4s of 1909...-..- 1965|J D}------ 105% 105%] 6]) 104% 109% Mobile Dtv 1st g 5e.--...- SP dja... *2514 32)4|----|| 30 34 
Conv 4s of 1905.........--.. 5 D/ 106 1054 106 3]]} 103% 110 Cental Foundry mtge *140 
Conv g 4s issue of 1910....-- 1960}3 D/------|*----- 105%4|----]] 105 108 mortgage 5s...-..--- 
Cory deb 4}4s_.....------- J Dj 108%} 108% 109 49]] 108 111 Cent Hud G & E ist & ref 3348.1965|M 
Rocky Mtn Div let 4s.__-..- D dixsessa 10534 10544] 1} 105% 107 Cent Ill Elec & Gas ist 58 B1/A 
Trans-Cop Short L Ist 48...1958/J 4/------ 2 ----|} 110 113 Cent Illinois Light 34s... F 
Cal-Aris let & ref 4340 A....1063/M Sj 11134) 111% 112 12}} 111-113 t*Cert New Eng) Ist JJ 
Central N J gen g 58 3 3 
General é¢s......-.- eigueae 1987|J. 3} 57%4| 57 57%] 8i| 67 78% 
For footnotes see page 3463. 
— —<——=——| 
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> Friday Week's 
BONDS ES Last Range or Range 
B N. Y._ STOCK EXCHANGE | 3§| Saie Friday 3 Since 
ennett “Bros. ag Johnson Week Ended May 21 ES| Price [Bia & Asked] & Jan 1 
. Low High| Ne'|Low High 
Members { New York Stock Exchange Columbia G & E deb 58.--May 1952/M N/ 10234] 10214 103%4| 66,| 101% 105% 
New Yerk Curb Exchange Debenture 5s... --- Apr 15 1952)/A O}____-- 102% 103%| 41} 101% 105 
Debenture 5s8--.---.- Jan 15 1961}3 J} 101 100% 10144) 67|} 99% 105 
Col & H V Ist ext g 48__.-.--- 1948/A O}______ *109% ....- ----|| 109 114 
RAILROAD BONDS Col & Tol ist ext 48. .-------- 1955|F Al_____- #10916 _---- ~--|| 111M 115 
Columbus Ry Pow & Lt'4s....1965]M N/ 106 | 105 106%} 33)/ t02 108 
ae Credit deb 3{s...195! : 5 98%] 97% 98% 7 94 100) 
‘ ‘ommercial Invest Tr deb 34481951}/J J/__.... 101 102 99% 105 
Seow Fork, N. Yr. ’ Chicago, Ill. Conn & Passum Riv Ist 4s..--1943}4 O}______ “104” 105 |----|| 1043s 106 
on all Street Private Wire 135 So. La Salle St. Conn Ry & L Ist & ref 44s_--1951)4 J/_____. 106% 106% 1}} 105% 112% 
gby 4-5200 Connections Randolph 7711 Stamped guar 4 %s---.------ 195)}9 Jj_.._.. 105% 105% 3]] 104% 107% 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 — Pitas ot f Se ‘ga 4 3 ata. 104% 105 = 100% 10844 
‘onsoO D Y) deb 3%{8_194¢ 104%] 10434 105% 9}} 102% 106% 
3 44s debentures-_-_-..------ 956}4 O} 102 102 103 13}} 101 107 
os Hydro-Elec Works os — " “ . 
=__| Friday, Week's ; of Upper Wuertemberg 78---195t]4 J/______ 193 19% 2}; 18% 22% 
- =, = = Las Range or | & || Range Qoneet Gas (N % deb 4 }48.---195 ' D i07°"| 107 4 10734] 37|| 1054 108 
"Week Ended May 21 ” és fd Bia 7 2 ked 33 = t*Consol Cop thentty Mages > pea ont os” oa byt, Mtg 
= s <Q Jan. 1 *Debe ee Hi etait ‘ -o--]] ¢ 
coma Woliioe mas | sDebensere avccccwcocawccasel|? "as" | ‘35 S| a] aby 

Cent Pac Ist ref gu g 48------ 1949/F A| 10754] 107% 108 38 | 10634 112% | ¢ Debenture 48-----.------- 195 }4 O] 683%] 68% 70 28]| 3434 40 

Through Short L ist gu 48..1954/A O|_.__/_ 104% 104% 6] 101 108% Consolidation Coal s f 5s_---- 1960/8 Jj 105% 105%] 13)] 63% 71 
9 auaranteed |) | ee F Al 99%] 98% 99% 97\| 97 104% Consumers Power 3%s8-May 1 196]! O/° 193%] 102% 103%] 18}| '0344 11044 

§*Cent RR & Bkg of Ga coll 681937|M N/______ 88% 90 7} 88 95% let mtge 3 4s--.-.-- May 1196 |“ Ni i092 | 101% 102 29|] 99% 107% 

Central Steel Ist g , t vy ee ieteal 1941)M N/______ 123% 124 11/] 123 125% i... 1971]¥" N] g93¢} 9934 99%] 17]] 9834 LOR 

Gartate cont Prod 54s A.---- 1948|M S| 85 85 86 13|| 85 96% Ist mtge 3}{3_.._...-.----196' | N/ 109354] 103% 104 13]; 96% 103 

- mpion Pap & Fibre deb 43481900 M S| 105%| 105% 10534] 11]] 105% 108 Container Corp Ist 6s8--..----194¢] iN] 19136] 10134 101% g}} 102 105 
{Chesap Corp conv 5s....-.-.-- Reels, "acini MR aieniar tates -.-|] 126% 156 15-year deb 58 with warr....194:]! Dj 7” *100. 102 |----|| !01. 103% 
ol lozesr conv coll 58. ....-- 19443 D/ 114%} 110 ~=—.115 34] 331]) 110 137 Copenhagen Telep 58-Feb 15 195-)! Dj 7 99 99 3}} 9934 102 

hes & Ohio Ist con g 58.---- 1939|M Nj 107%] 107% 107%] 18] 106% 109 pee Coa f deb 3 4s-.--.-.---- ad jae) ae 104% 105%} 11 97 103 

bm ry LO eee 1992iM 8 118%] 118 118% 20. 116% 128% wo Cork & Seal sf 4s_..-.- 195 |MN 105%| 104% 106 7 104 107 
mpt mtge 3s ser D1996|M N| 97 96% 97 33 95 102% Crown Willamette Paper 68...195)|43 J ish 48 50% 5 163% 106 
Ref & impt M 34a ser E_-.1996|F A} 97 96 97 21] 95% 102% Cuba Nor Ry Ist 54s8---.---- 194:]8 Dj--"-"~ : 47% 65 
Craig Valley ist 5s....May 1940/J J/______ | ee _..-|] 110% 111 51 47% 51 11 
Potts Creek Branch ist 48...1946|/J J)______ *103% 1113¢].---|] 11134 111% | “Cuba RR let 5s g.----.----- 195:/5 J) 63 62% 63 2|| 4736 64% 
R & A Div Ist con g 48___-- 1989/3 Jj____. *109%§ 11734|----|| 108 12034 §* 1st ref 7 448 series A -...-- 193(]} Bl 62 60 62 7] 82 723% 
2d consol gold 48__-_--.-- 1989)J Jj_____- *108 113. |----|| 1123% 115 op ertificates of deposit - -----. -- 53 53 ij} 60 71 
Warm Spring V 1st g 68----1941|M 5|_____- *107% --..-|----|| 108 108 pm tT LOR i ceenees i eee . 59 |--..|| 53 
7 cates of deposit - - - - ---- ---|"""~""} ig 34% 103%1 7 
Chic & Alton RR ref g 38-----1949/A 0} 55 | 55 3 5 Dayton Pow & Lt Ist & ref 3348 1960/4 O}--357-- eds. : 101% 108 
----- 6 23]| 52 ‘ ‘| 91 895 914 97 “4 

Otte Burt & Q— tit Div 3}48.--1949|J J] 106%] 106% 106%| 7 10458 ste Del & Hudson ist & ref 48.--.194°/WN/ io5icl 10514 105%] 1| ,88% 954 
Tilinols Division 48. .....--- 1949/3 J] 111 | 109% 111 | 35]| 108% 11336 | Yee arene tyre at 4 8---19711) Ft] 102 | 102 102 7)| 10434 106 
General 66. - --— -—-ocennon M S| 110%] 109% 110%] 31{| 107% 117 gp LLL eno i: Sa 104% 10434] 3] 1014 104 
ist & ret 4140 ser B F Al 110 | 109 110 | 48]| 1063 11634 | Den Gas Act ist A nctal ban. Co A eee 108 103 | || 104% 08k 

§2°Chicago & East Tit ist 63._ ore Ale ---- 116 = 116%] 14)} 114119 Dosa El ist & ret ef Se..-195')¥8 S1°1973{] 107% 107 2|| 10634 108% 

Bogen t Ill let 68.-1934/A O}°10134] 101% 101%|  2|| 100 101% | geDe as to Penna tax...-19511M N| 197s) Or Nord, gai] 196% 108 

y (new Co) gen Os. 1951|M N| 39 37 39 | 102|| 35% 46 §*Den & R G ist cons g 48....1936)4 J oR 38 1 aI] 26% 36% 
*Certificates of deposit... .-_._- --.-| 38 | 36% 38 | 17/1 0° 45 §*Consol gold 48. -....--- oR eer Mets, 2344! isi] 26% 38 

Chicago & Erie 1st gold 68....1083|M N|_°S 117-117 Saiz 12a | Den & RG West gen Se-Aug 1955)? Al isi.) 15° 1644) 47|] 15% 23 

TCh G L & Coke Ist gu g 5s---1937/5 3} *100% 100% 102 on Amented (subj to plan)----. | --- 971 931% 24ie| 24|| 15, 22% 

$2Chloago Great West lst 4s.-1959M $|""iii] 45° “ia%| iaal| “aasg ‘sing | °R*t & tmpt bo ver B.--Apr 1975)8 Of------ " “| a oe 

v ref 68....1947|J J). : ‘ ; 
*Refunding g 5s ser B- ----- 1947|0 3|-7777 30-3035) 3/| $0 44% | geen M & Ft Dodge 4s ctts_..193:]8 3]----~- iu is S| 6% 12 
¢ Refunding 4s ser C________ 1470 3) #30 35 |... 32 39 3*Des Plains Val ist gu 444s_.1947)|M S [13% 112% 113%! 14 51% 57% 
$ist & gen 5s series A. _ ---- 1966|M N|~"i734| 17% 17%| il 16 29i¢ | Detrolt Edison Co 4sgaser D..1961)F Al" "| 197° 107%) 47|| Lit is eM 

cult & gen 6 series B-May 1966/3 3] 17] 16% 18 | 19|| 1656 26% Gen & ret G0 cet B-...-----1983} 4 Oj°-°°"" 109 ~=—«- 109 |_--34|| 106% 110% 

Chto ae Gon Se-7ene 4s....1956/3 J] 103 | 102% 103 10}| 100% 107% Gen é +. | aot 3 34 oo te 196:)4 O}----""1 103% 103%]  3|} 105% ttt 

t Ist 4348.----1969|3 D)______ #11036 -..-- ----|| 110% 111% | epetrolt & Maciet iten'g ts-cci9o'{2, Db} 60 | 60 60 | 51 "eg gg 

*Chic M & St P gen 4s ser A_.1989'J J] 57 56 57%| 7il 56 on, St 48 assented --.------ 1995) ---|-" "~~~ om mH “""]] 55 55% 
sGen g 3s ser B..May11989/J Jj_. 52% 52% 1 526 67% Second gold 48.-.....-.-- 199/]3 Dj--72-- 53 rr "10 45 45 
Pe +n series C__May 1 1989/3 J) 61 60 62 i6|| 60 69 mead ot f assented ____.._._. 199°} ---} °° | 173 113% 5i| 41% 55 
pe pi sr series E..May1 1989/3 Jj. 61 61 ail 61 69 {ous ; erm & Tunnel 4%s_.196!|W N|------ 101'3a2 1011349 ij til 118% 

t°Chic Milw St P & Pac be A_-19781F Al""3032 wy 13|] 64 7156 | tg¢Dul Sou Shore & Atle ba. 1e3 1s Stozez.-] 5536 5535] 61] “ate "03% 
p>, w St P & Pac 8 A_-1975/F Al 30%] 28% 30%! 350|| 274% 36% 1D u Shore & Atig 58.-193°}3 J/-i57i7) 1033, 10434] 5a|] 4° ,72%4 

i. ony adj 5a_______- Jan 1 2000/A O 9% 9% 10 342 91% 121 uquesne Light lst M 3\e_..196/|3 J ‘4 wre 8 102 110 
. pw Riny West gen g 3)48.-1987/M Ni} 37%! 375 37%! dj! 3754 4934 | East Ry Minn Nor D ce al04% 104%] 1 

*stpd Po --------------- 1987|MN; 40% 40% 41%; 18] 40% 52% T VaaG. or Div let 48..194 *100. 11 108 = 111 
P nhon-p Fed inc tax 1987|M Ni 40 40 40 1| 40 52% a a a Div Ist 56....195' | Mi N/------ 1043 104% moray 112 116% 
$Gen 4%s stpd Fed inc tax..1987/MN| *31% 45 45% BAM El Ill BKlyn Ist cons 48_...193'|3 J|------ *131% 135 103% 10734 
Gen Setatpd Fed ine tax.---1987/M NI""453z “a2ey 43 [""3i] 4254 80 | Breourle Auro Lite cent Seen toe [ea] 10854] 108 109 | “dal torsg tan 
eam weetneseis mata #40 4¢ nv 49... ‘.. 111 
fPseeured g 04822-2277 1 posi NI -a83z oe “3077\"73a] 48-82 | Eigin Souter & East 1ot g 50----194 | N[------ Mgr HO) 3]| 1085 11356 
2 “_Y } eeentem May 1 2037/3 D 28% 5% 28% 19 25% 38 p Nat Gas 4}4e ser A_...195 |4 Dj------ 140 148 14 100 4% 105 
Sist & ref 4348 stpd-May 1 2037/3 D|___ 7” 45 28 14 53 2314 36% onv deb 4%s8_...........- Bett? Di------ au ioexi aii 120. !73% 
Slat & ref 4348 ser CMay 1 2037|J_ D--- ~~~ ots tel ts BB 5, El! Paso & S W Ist 5a_.._.---- 1965;A O|------ = 4 106% 21| 106% 112 
*Conv 4%8 series A____-..- 1949/M Nj"iaiz| 1752 ssc! 1osl| tase 2a7e | eyte Stamped -- = 9 ---- n= 1965] ....|------ anu on 
bs¢Chicago Railways lst 5s stpd | ae 3 ree 3s ser BI771940 J J|------ cana | tex ----]| 103 106 
ug 5% part pd_....__- FA *67 76 es C 3348........-.-... AEE. waar Fis +35 eee I-~a5}| 103% 107 
t*Chic R I & P Ry gen 48____. ae a °ss"*) oa '----|| 70 8334 | Erie RR Ist cons g 4s prior...-1996|3 J} 95°4 95°4 99%6| 35) 97146 1067 
Certificates of deposit..._._- es Baws opaie ie 37}, 3544 43% 1st consol gen lien g 48.....- 996/39 J} 83%) 8246 83%) 106) Bote 9284 
§*Refunding gold 48_______- 1984|A O|\"-3137 20 212, “"7al 33° $238 | Conv 4s eertes A_.--------- AO} 834 8244 8334! 14] B26 94% 
*Certificates of deposit.._____ a a 17 1g 41/1 17 bet BNE Benen cocavcnccess AO] 83% | 82% 83)4) 18)’ 32% 94% 
§*Secured 4348 series A... - 1952|M S 29 19 20%, 4211 19 a Gen conv 4s series D __- A O|------*----- 88% ----]! 91 93% 
2 Certiticates of deposit. — -__ _ cule es 4 17 ay 9| 7 $4 Ref & impt 5s of 1927_....- 7M N| 7974) 7336 79%) 172] 784 89 
Carne... 1960|M N| 43 11% 13 onal 10% > {i Ref & impt 5s of 1930__..-- AO] 79 |, 77% 79%) TO) 77% 89 
Cn S New Orleans 6s__-.1951|J Dj) 109% 109%4| 10] 108% 113% Erie & Jersey lst af 6s__.... J J\------ enivia ----- ----] 114% 119 
1 lg eg ca June 15 1951|3 D|~~~~~~ #36 46 enessee River lst sf 63_...1957|J Jj------ 4 tte ----] 11644 117% 
Memphis Div Ist g 48__.__- 1951|J D}~~-~ ~~ #9134 ~O43z|-227I] “i” oas N Y & Erie RR ext Ist 48...1947|M N|------ *107% -..... ~---|| 11234 114% 

Chic T H & So East het ba... 1060/3 D)"511Z| 9114 9134) 121] 9034 99 3d mtge 4}6s_----..--.-- 1938|M_ 8}------ *99)4 ----- woe nace wend 
Ine gu bs-.--.----.. Dec 1 1960|/M 5S picowee 78 78 7 78 91 Ernesto Breda 7s 1954|F A *70 74% 64 80 

erececooocoon lL BUTE Al------ 4\-<--- 

Chicago Union Station— Fairbanks Morse deb 48__...-_. 1956|3 D] 101%) 101% 102 26 101° 108 
joa gs ony ea 1944/3 Jj____ 106% 106% 7|| 104 106% ee ee Tr = 5s... 1942)M ° 102 4 “an 102% 1)} 102 10344 
let mege 350 series 8... - eee alzaaiz 1084 108}4)  23)) 10444 113 lot lice f be stamped... -1942|M_&|------ 10254 10334| all ios” ioase 
1st mige 3%8 series H_---—- 1963|3_ 3]"10633| 106%; 106%| 49|| 103 111% | Jet lion On cto e pt ----- re o°--- ‘oak iaaul alli a 

cana Gen os 1951|M §| 103 %/ 1035, 104 | 47|| 10134 108% | 30-year deb 6¢ eorlea B77 eben au we ee 
ete vp i indiana con 4s...1952/3 J} 10314| 10334 10334] 58|| 1005 108% | Fiat deb s f g 7s _ tobe. HH ie +. 91% l-222|| 82° 96 

Childs Co deb 6st O----~ipagla_ oO} 12274] 101% 10234) 112]] 9944 105% | geFia Cent & Pena Be.2.2711943/3 3}------| 178% 78% *. 73 8135 

¢*Choe Okla & Guif cons 63._1952|M N|__ 33 +4 = 3 a $*Florida East Coast Ist 444s..1959|3 D}------ *60% 72%!----!| 73 87 

Cinetonats Gas & Elec 3}48.---1966|F Al~"993z| 993, 99%{ 4i| 973 Rts, *1st & ref 58 series A. ._..-- 1974|M S| 13%] 13 144/135) 13 20% 

oa . con gu 48...1942;/M Ni______ *104. 108%|_---_]] 104% 108 Fonda poo ae = om ccecn-= peec=sees 13 18 5) 1234 20 
lst mtge guar 3 ie poh ad eet mM N{ 10724] 10736 108 13}| 107% 10934 $t*Proof of cauien S848 ke owner. MN *7% 105 

cult mtge guar 3148 series D--1971/M Ni 103%] 103 103%] 4|| 101 1105 | (Amended) Ist cona 2-48... 1982| | &: ie Cn: 

ah Ist gu 4s....1943)5 J}___ *104% 2... -.--|| 10434 104% $t*Proof of claim filed i caael ee...-<< *4 4u%\----1] 4 6% 

Craze Cin Chi & 86 1. gen da.1908/8 DI... 90% 99%) 11|] 97 107% | FortstUD Co lote die i0ai|3 3] oon #1084, .----|222|| 10794 107 

wocccccecnn ll BUGIS Vi... eae | et 18 Boncce -<---- Yay «oer el|---- 07% 107 

{Het & tmpt Gs set G.------ 1941/5 Jj_____. 103% 103%] 1 103% 105% jes my SS heen ena is | ts) tant ail fe ae 
bw gh i ye ser D. ebnal 190313 : 1051132] 1051132 105% 36|| 10144 105% co Sugar coll trust 68...1956|M N| 73 73 74% 73 «87% 

sser E..._.- 77 %4 ‘ 

Catro Div let gold 48..-~~ isaela 3 94 94% 9 82 mi 12338 Galv Hous & Hend Ist 544s A_.1938]A O}------ Resa 95%]----|| 93% 100% 
Cin Wabash & M Div Ist 48-1991|J J ----|| 19396 10656 | Gas & El of Berg Co cons g 5s..1949}3 D}--——-- *116 118 |..--|| 121}¢ 122% 
a L Div ist coll tr g 48... - 1990|M N "sil os 104 Gen Amer Investors deb 58 A-.1952/F Aj 10134} 101 101% 3/| 100% 102% 
pr & Col Div ist g 4s_____- 1940|M $ % — Cable ist sf 644s A____-- 1947|J Jj------ 104% 104%] 16/] 103% 106% 

W W Vail Div Ist g 4s_____. 1940/3 J --"3il joi” 10377 Gen E lec (Germany) 78Jan151945)3 Jj 32 30% 33 12}; 30 40 

Glove Clitts Iron 1st mtge 45¢8.1960)M NN 10|| 107 108 sSinking fund deb 638... 1940/J D] 30 | 30 30 5/| 30 40 
eve Elec Illum lst M 3%s__-1965|J J 26|| 105% 111% 0-year 6 f deb 6s__..._._. 8iM N/_.---- 324 32%] 14)| 29% 40 

Cleve & Peh gen gu 4s ser B_1942/A O Gen Motors Accept Corp deb 381946|F 102%| 101% 102%) 36 pods 105 
Series B 3348 guar__._...__ 1942/A O ete | ttt 15-year 3448 deb_.........-. 100%} 995% 100%] 22 4% 105% 
Series A 434s guar_________ 1942/3 J coon iiois 113°" Pub Serv deb 54s...-...1939)J J/------ *102% 102%]--.-. 10138 103% 
Series C 334s guar_________ 1948|M N <ane Gen Steel Cast 534s with warr.1949/J J3| 83 83 84 13}} 83 97 
Sertee D 3348 guar_..._____ 1950|A F eee | 1113 t LY Ala Ry Ist cons 5s....1945)J Jj-.---- *13% 38 |---|] 40 44 

n 4348 ser A__-_-_- 1977|F A|____~~ +101 “777|] 10636 10634 §t¢Ga Caro & Nor Ist ext 63..1934/J 3)------ *40% 44 |..../| 39 52 
Gen & ref mtge 4}4s ser B_..1981/J J). | ea ok am ee Good Hope Steel & Ir sec 78..1945)A O}-_---- 28% 28% lj} 23 30% 

Cleve Short Line Ist gu 4348...1961|A O|______ *110 11134]_---|| 108% 116 Goodrich (B F) conv deb 68...1945|3 D] 104%| 10444 105 46|| 10434 107 

Cleve Union Term gu 5}48..--1972/A O] iii | 10934 111 | -221| 109% 116% Ist mtge 4}48--.----..-..- 1956|J Di) 99%| 99% 100 39}| 97% 101% 
1st 8 f 58 series B guar. . A O} 105%| 10354 105%| all 19498 423 Goodyear Tire & Rub Ist 58...1957|M N/ 10454| 10444 105 60|| 103% 105 
lst 8 f 4348 series C___.___- A O} 1013%| 101 102%4| 24|| 9914 1 % | Gotham Silk Hosiery deb 5s w w1946|M S| 99 99 99%} 7|| 99 107 

Coal River Ry Ist gu 4s__..__ 945|3 D|_. *10734 109 @ sek 108% Gouv & Oswegatchie Ist 5s....1942}J Dj_..--- #10214 104%4|-=--|] 10344 103% 

Colo Fuel & Ir Co gen s f 58._.1943/F A 104% 10434| "2 % 112% | GrR & I ext lst gug 4}48.....1941/J J/-...-- 108% 108% 108% 111 
*5 income mtge._......_.. 1970/A O|__ 79 79 1 | 

Colo & South 434s ser ses « NI "63%| 62% 64% 46|| 62% 97% 

| 





























For footnotes see page 3463 
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Volume 144 
3 __, Friday Week's 
8 23) Las Range or 3 
N Y STOCK EXCHANGE | §§j Sate Friday = ES 
Week Ended May 21 Sal Price |Bid & asked Q% 
= Low neal No 
Grays Point Term Ist gu 56...1947 J D\------ 795 0s... --' =e 
Gt Cons E! Pow (Japan) 78....1944\F A/------ 94 944%, 2 
let & gensf6%s _._.-_.--- 1950/3 3|------ *93 96% ---- 
Great Northern 44s series A-.1961/J 3] 112 | LiL% 112%) 27 
General 5 4a series B___.-.- 1952.9 ji 117%j 117 117% 6 
General 5s series C__.....-- 1973}3  Jj------ lil 111% “i 
General 4s series D...---- 19763 3} 104 | 104 104% 
General 4348 series E._----- 1977/3 5] 10334] 103 103% 42) 
General mtge 4s series G__..1946'J 3} 139%4| 13344 141%} 968 
Gen mtge 4s series H_..---- 1946/9] 110 | 109 110% 173} 
Gen mtge 3%s ser I____---- 1967\J 3| 93%) 93% 93% 
*Green Bay & West deb ctfs A-.--| Feb|------ *60° 72 |---- 
Debentures ctfs B_.......----| Feb} 1134] 10% 12 71 
Greenbrier Ry Ist gu 48___--- 1940|M N|------ *105% 108 |---- 
Gulf Mob & Nor lst 5s B..-1960 A oj 101 101 101 3 
Ist mtge 5s series C___-_--- O|A O| 9644) 964% 97%) 15 
Gulf & 8 I Ist ref & ter 5s Feb 1952|3 J|------ *91% ----- ---- 
eee 3 Ji------ "901% ....- ---- 
Gulf States Steel sf 444s8_.... 1961/A O} 9534] 9544 96 
Gulf States Util 4s ser C____-- 1966|A O| 10134) 100% 101%) 19, 
10-year deb 4448 .__..----- 1946]A ©} 1034] 1034 103% 
Hackensack Water Ist 48___.-- 1952/J 3|------ 106 =: 106 1 
*Harpen Mining 6s._.._......1949|3 J|------ *23% 27 |---- 
Hocking Val lst cons g 44%4s....1999|3 3} 11534] 115% 115%) 3 
Hoe (R) & Co Ist mtge__---- 1944)A O| 89% 90 26 
t*Housatonic Ry cons g 58_...1937|M N|------ *70—s« 81s ---- 
Houston & Texas (ent 58 gu..1937|J  J|------ *100%4 --.-- --- 
{Houston Belt & Term ist 58-.1937|J J|------ *100%4 100%]---- 
Houston Oi! sink fund 6348 A--1940|M N| 10234) 102) 102%4) 21 
Hudson Coal Ist # f 5s ser A_..1962)) D| 46%) 45% 47 38 
Hudson Co Gas Ist g 58_.-.--- 1949|M WN} 120 | 118'4 120 2 
Hudson & Manhat Ist 5seer A.1957|F Aj 75 7434 75)4) 52 
*Adjustment income §8.Feb 1957|A O} 2956] 29% 30%) 329 
Ilinots Bell Telep 34s ser B_..1970}A ©} 10434] 104%4 105 39 
Tilinois Central Ist gold 48....1951]3 J|------ *110% ----- ---- 
2 Oe Be. . oo cenencanee 1951/3 J\------ 101 # ....- — 
Extended Ist gold 3 4s----- 1951/A Oj------ 102-102 2 
Ist gold 3s sterling -.....--- 1951|M S/------ *389 93 |---- 
Collateral trust gold 48... 1952/A oO} 86 85% 864] 12 
Refunding 48_______.___...1955|M N| 8534] 85 85%] 31 
Purchased lines 34s. _...-- 1952|J  J|------ *82 83 |---- 
Collateral trust gold 4s_...- 1953]|M N| 80 80 82 25 
Refunding 56........------ 1955|M N} 9834) 9834 9936) 10 
40-year 4%(8_........ Aug 1 1966|/F Al 73%) 72% 73%) 78 
Cairo Bridge gold 48- ---.-.1950|J D\------ *103% 106%]---- 
Litchfield Div Ist gold 38...1951|3 J\------ *914g 934]---- 
Loulsv Div & Term g 3 1. ~<a 3 3\------ 95 95 
Omaha Div Ist gold 3s__--- 1951)/F Aj------ *74 84 |---- 
St Louis Div & Term g 38_.-1951|J J,------ 5 ry" fam 
a coal 1951/3 Ji------ *-.--. 96'4]---- 
Springfield Div Ist g 3448_--1951)3 J\------ ee aie 
Western Lines Ist g 48_._.-- 1951|F A,------ *92% 98%]---- 
Il! Cent and Chic St L & N O— | 
Joint Ist ref 5s series A____- 1963|J DB) 8234) 81% 83% 2) 
ist & ref 4348 series C____- 1963|) DBD) 77%] 76% 784] 35 
Illinois Steel deb 4448. ._..--1940]A O|------ 10634 107 14 
Ind Bloom & West Ist ext 48_.1940/A O ------ *l0l =. --.-]- ---! 
Ind Ll & Iowa Ist g 48___....1950]J 3} 102 102 102 10 
t®Ind & Louisville ist gu 48....1956/3 J} 37 37 374} 11) 
{ind Union Ry 5s series B___.1965|J J.------ 1034 103% 5 
Ref & imp mtge 3s ser B__1986|M 8S 101}0] 101} 101} 6, 
Inland Steel 3%8 series D__.-- 1961/F A| 10454] 104 =10436) 38) 
tIpterboro Rap Tran ist 58...1966|3 J, 74 73% 744] 94 
*Certificates of deposit... -_-- __... TMT 71% 72%] 13 
$*10-year 6s_.__________..1932]A 0. 26 26 27 82 
*Certificates of deposit... ---. _...| 214] 214 23% 8} 
$*10-year conv 7% notes....1932|M $| 752] 74 75a} 19 
*Certificates of deposit. ....-- a oo "7334 %% jf--.- 
Interlake Iron conv deb 48__..1947/A O}] .97'4} 96 98 156 
Int Agrie Corp 5s stamped 1942__..|M N| 101 100% 101 8 
t¢Int-Grt Nor Ist 6s ser A_...1952)3 Jj 3554} 3434 3534) 23 
*Adjustment 6s ser A__July 1952/A O} 13)a] 12)9 13)a) 27 
ist 58 series B_________._- 1956|J Ji------ 34 34 5 
*1st g 58 series C__.____...1956]J J|------]| 334 3334 7 
Internat Hydro E! deb 68_..-- 1944/A O| 73%] 72 74%, 93 
Int Mere Marines f 68_____._- 1941/4 O| 79 80% 81 9 
Internat Paper 5s ser A & eos 3 gj 101 100% 101%) 56 
Ref s f 6s series A_______._. sim S| 9834] 97% 9834) Sl 
Int Rys Cent Amer Ist 5s B:oi973 M N|i------ 874 87% 2 
Ist lien & ref 6448______--- 7|F Al------ 04% 90 |... 
Int Telep & Teleg deb g ‘ife- 1088 3 3} 67%] 63% £4674) 107 
- kh. 2, | Sees oi) Ji Sle] 79 8134) 129 
Beene Be. na cdasceccse sas P Al 72 69% 72 56 
t*lowa Central Ry lst & ref 4s_ 1951 Ms 8 7% 8 28 
James Frank & Clear Ist 48...1959]3 D} 954] 95 954! 16 
Jones & Laughlin Steel 44s A_.1961|M Sj------ 102 102}; 17 
Kan & M Ist gu g 4s__._.-__-- 1990|A O}------ *100 103%'--_- 
18*K C FtS & M Ry ref g 4s. i93la 0 -o---- 53 53 il 
*Certificates of deposit. ..-.-.-- A O}------ 50 52 46 
Kan City Sou Ist gold 3s___.--. 1950/A O} 87 85% 87 43 
Ref & impt 58... --.- Apr 1950jJ Jj------ 89% 90 10 
Kansas City Term Ist 48__-__- 1960/3 J} 10734] 107 108%] 36 
Kansas Gas & Electric 44s...1980]/3 Dj] 105 104 105 25 
*Karstadt (Rudolph) Ist 6s_..1943]M N'------ *40 OF Teens 
*Ctfs w w stmp (par $645) ..1943)-_.--_|------ 12 13 3 
*Ctfs w w stmp (par $925) ..1943) ..--|------ < a tinal 
*Ctfs with warr (par $925). .1943)] ___-_|------ ~ if, ae ma 
Keith (B F) Corp Ist 68... _-- 1946 8) eoe-e- 98% 99 6 
Kentucky Central gold 48____- 1987}3 J\------ 109 109 5 
Kentucky & Ind Term 660... 1838 3 Jj------ Wace 98 4] --.. 
|) ie Ta a CT? == *97 | i PR 
(Sa a IOGLIR Jlenocca ee 1093) <n 
44s unpguaranteed _._..._.-. fT) it are *100 107% }--.- 
Kings County El L & P s_-_--.-. 1937|A O,------ 101% ..... mena 
Purchase money 68_..-...-- 1997|A O|------ *148 Lo: =e 
Kings County Elev ist g ©... F A} 10044} 100% 100% 2 
Kings Co Lighting 1st 58__..-- 4/3 Ji------| -- =-- <-----|- --- 
First and ref 6 4s_-..--.---- 1954(3 J) ------ 113% 113% 3 
Kinney (G R) 5s ext to_____. 1941/J D/------ *101% 102%/]--.. 
Kresge Foundation coll tr 48..1945/J J} 105 105 105%} 30 
34s collateral trust. .-..... 1947|F A/------ 102 10244 8 
t*Kreuger & Toll secured 58 
Uniform ctfs of deposit... -- 1959]....| 4934] 4934 5054) 95 
Laclede Gas Light ref & ext 58.1939/A O} 93%} 9234 93% 6 
Coll & ref 58 series C___-- 1953/F Aj 60 59 60%] 63 
Coll & ref 5 4s series D___-- 1960/F A| 5934) 59% 59%) 30 
Coll tr 6s series A.......... 1942|F A/------ 51 54 3 
Coll tr 6s series B_.......-.. 1942|F Aj------ nenee = 
Lake Erie & West 2d g 5s_.... 1941/J J\------ *100% 105%)... 
Lake Sh & Mich So g 3s-_---1997/J D} 101}4! 101 10144} 22 
*Lautaro Nitrate Co Ltd 6s...1954/3 Jj------ 36% 37%] 14 
*Certificates of deposit......-.-- es Seer 37% 37% 1 
1st mtge income.......... 1975j...-| 32%] 31% 33 39 
Lehigh C & Nav ef 44s A....1954)3 J/------ 96% 97 15 
Cons sink fund 434s ser C...1954/3 J|------ 94% 95 19 
Lehigh & New Eng RR 48 A...1965/A Oj------ *10234 103%]-... 
Lehigh & N Y lst gu g 48..-.--. 1945|M S$j-----. *86 | 
Lehigh Val Coal let & ret ef ba. 1944/F Aj---..-.. *96 97%%|_... 
BO @ 060 OE Gia cc cccccceus 1954/F Aj-----. 63 63 
lst & refs f 5e..........-. F Aj------ *55 57}4|---- 
lst & ref sf 58..........--. 1974/F A/-.--... 57 57 1 
Secured 6% gold notes. ...-.-. 1938/3 Jj----.. 97 97% 3 
Leh Val Harbor Term gu 56....1954|F A| 102 101% 102 10 

















“| Low 


Range 
Since 
Jan 1 


Htgh 
90 98% 
8446 95% 
110 116% 
114% 119% 
108 115% 
100% 109% 
100% 108% 


92% 9414 

15 

106 4 
106 
634 103 


10 
106 
eo 


101% 110 
110 110% 
102 


94 101% 


81% 91% 

76% 87% 
106 44 108 
10444 10446 
107 

43 
105% 
105% 
108 


9344 102% 
100 106 
104 108 
51% 66% 
50 64 
85% 95 
8914 100 
106 109% 
102% 105 
40 41 
12 25 
21 31 
25 35 


11134 114 
112% 119% 
102 


97 100 
101% 107 
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.} 
BONDS 23) Last 
N. Y_ STOCK EXCHANGE | §§| Sole 3 Since 
Week Ended May 21 —a,| Price |Bid & Asked Jan. 1 
Low High| NO.\|\Low High 
Leb Val N Y Ist gu g 4%s8...-1940|J J --.---- 101% 101%] 4] 100 103 
Lehigh Val (Pa) cons g 48....- 2003/M Nj-..---- 58 59%| 73)\| 57% 72 
General cons 48....--.--- 2003|/M N|------ 62% 64 50] 6244 76% 
General cons 58.....-..----- 2003|M N| 72%| 72 73%] 16) 71 86 
Leh Val Term Ry Ist gu g 58-..1941|/A O}------ 108% 108% 2)| 105 109 
Lex & East Ist 50-yr 58 gu_..-1965/A O}------ *117 114 |----|| 116 129% 
ee Myers Tobacco Te.--1944 & peeeee: 129% 130%] 27|| 129% 136 
aire tare egies: 11F Al_.----] 12234 122%] 7] 117 126% 
Little Miami gen 4s series A777 1962 ST eee: 6 sens ----|| 108 108 
Loews Inc s f deb 3}48_.-.---- 1946/F A] 9834] 9814 98%| 54)| 97% 101 
Lombard Elec 7s ser A..------ 1952)J D}-.-.-- 72 73 1}} 69% 79 
Long Dock Co 38 ext to...-1950}A O}------ *101 105 |----|] 106% 106 
Long Island gen gold 48_...-- 1938/8 D} 102%] 102% 102% 1}} 101% 103 
Unified gold 48__........-. 1949/M Sj.--.-- 104 104% 2/103 108 
Guar ref gold 48.......-.-. 1949|M Sj------ 101% 103 15) 100 106% 
4s stamped__...._....--- 1949/M S} 10254] 101% 103 28/| 100 10434 
Lortiiara (P) Co deb 78.-.---- 1944/A O| 127%| 127% 128 4|| 127% 135 
TE tee Pea ages Q51/F Aj------] 118 118 lj] 116% 124% 
sans Ark 1st 5eeer A...1969|J 3| 9234] 9244 93%] 41]| 90% 10034 
Louis & Jeff Bdge Co gu 48. ...1945|M S}------ *106% 109 |----|| 106 11234 
Louisville & Nashville RR— 
Unified gold 4g_........--- 1940/5 J} 10634} 106% 106% 5}; 105% 109% 
lst & ref 58 series B__....-.- 2003|/A O}------ *108% 109 |----]| 106% 111 
lst & ref 434s series C___._- 2003|A O} 10434] 104 104%} 21]] 993% 108% 
lst & ref 4s series D___._.-.- 2003/A O}------ 98% 99 6|] 96 10856 
lst & ref 3%s series E__.._- 2003|A O}------ 904 91%} 20 1 LS 
Paducah & Mem Div 4s_...1946/F A|------ 106% .--.. west 105 uit! 
St Louis Div 2d gold 38 ....1980|M Sj ------ *8744 89}4|----|]| 85% 96 
Mob & Montg ist g 448.---1945|M S$|------|*109}4 11034]----|} 110% 115 
South Ry joint Monon 48_..1952|J 3} 95%] 95% 96% 94% 100% 
At! Knoxv & Cin Div 48__..1955|M N|------ *111 113 |----{] 10934 115 
Lower Austria Hydro El 6 4%s_.1944/F Aj------ *95% -.... ----|} 938 97% 
McCrory Stores Corp sf deb 58 1951|M N|------ 103% 104 9}| 1038 106 
McKesson & Robbins deb 5448.1950|/M N| 104 | 103}4 104 57|| 10234 104% 
Maine Central RR 4s ser A_..1945|J D ------ 10344 103%] 91} 100 105% 
Gen mtge 4s ser A__.....1960/J Dj} 80 80 81%} 19)] 79% 86% 
$t®Manati Sugar Ist sf748_..1942)|A O} 57%) 56 58 17|| 56 90 
Certificates of deposit.......|..-.|  57>a] 54 60 57/| 54 90% 
t*Manhat Ry (N Y) cons g 48.1990|A Oj------ 34% «36 28]/| 34% 57% 
*Certificates of deposit -_..--- cet: wen. Oe 31% a ee 
° ea 8 Se 19 19 2}/} 19 33 
Manila Elec RR & Lt sf 58...1953|M_ 3S ------ “ee ----]| 9236 92 
Manila RR (South Lines) to. ..1939 M N|------ *8444 934|----|| 823% 84 
a O|M N}------ *70 76 |----|| 75 78 
t*ManGB&N W Ist 3340771001 BS Uedcses ——— 38 |----]] 87 41 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 68-_.--- 1943|3 D!------ 10034 101 il 97 44 101% 
Marion Steam Shovel sf 68....1947|A O ------ 9134 92 4; 90% 100 
Market St Ry 7s ser A__.April 1940/Q J\------| 9932 100 41 99 103 
Mead Corp ist 68 with warr_.1945|M N| 103%) 103'4 104 | 17) 103% 1074 
Metrop Ed Ist 434s ser D___-- 1968|M S, 106%) 10634 10744) 78] 106% 10934 
Metrop Wat Sew & D 548__--1950|A O, 10244) 102% 102%) 2]| 100% 104% 
$2*Met West Side El (Chic) 48-1938 F A'------ il 16 |----|| 12% 16% 
*Mex Internat Ist 4s asstd....1977 M S ------ *2}4 ----- ---- 5% 
4s (Sept 1914 coupon)-..-- 1977'M $|----.-- "OM mages peoall Sass caee 
Mme by LO a5 9 € ve... - 1808) 5 > ~-----]*----- 24%%|----|| 24% 26% 
chigan Central t y P| 
City Air Line 4s_._....-- 194@ 3 J 10534] 10534 105% 1|\} 103% 105% 
Jack Lans & Sug 3s------ 1951 M §S ------ *920 ----- ete deed aes 
Sek mnie BMA. ku. oon<oos 1952 M N ------ 105 105 1}| 10454 110% 
Ref & impt 4}4s series C__..1979 J J ------ 103% 103% 1}} 101 +108 
Mid of N J lst ext 5¢_......-- 1940'A O ------ *50 61\%|----|' 57 90% 
Milw El Ry & Lt lst 58 B_..--1961 4 D} 102%] 102 =1024%4} 13) 100 105 
let Mtge Se. ............-- 1971/3 J] 10156) 10134 1015} 21)) 101% 105 
$¢Milw & No let ext 4348(1880)1934/J D/------ *85 OO deeacl skas Sobe 
Ist ext 434s_.__.........-- oo eae Se *90 95 |----]] 9 99 
Con ext 4}4s.............- 1939 — at *83 84%|----|| 84 17 
t®Mil Spar & N W lst gu 48.-.1947\M S| 36%] 35% 36%) 14] 35% 4636 
t*®Milw & State Line Ist 34s_.1941/3 Jj------|*----- 63 |----|| 57 57 
t*Minn & St Louis 5s ctfs_...1934)M N| 15 15 16 13)} 11% 21% 
*lst & refunding gold 48._..1949|M S/------ 5% 6 1l 5 10 
Ref & ext 50-yr 5s ser A-...1962/Q F/------ *34% 5%|---- 3% «8% 
M 8t P & SS Mcong 4s int gu_1938|J 3} 234] 2334 2434] 25)) 23% 37% 
500 O0NE Ti ndkccadccconcecs 1938/3 J}------ 22 22 li} 20 32 
lst cons 58 gu as to int_.--- 1938|J J} 27 26 27 6)} 23 41% 
lst & ref 6a series A._.._.-- 1946/3 3] 18 18 18%} 11 18 30 
25-year 5s......-.-.---- 1949|M Ss|------ 18% 19 3]} 17 28% 
lst ref 5348 series B___.-.-- 1978|J_ 3}------ *853g 86 |----|]| 82% 95% 
1st Chicago Term @ f 48 ....1941|M N|------ a). eee wee ume cake 
t*Mo-I11 RR Ist 58 series A_...1959]3 J|------ *514% 57 |----|| 48 61% 
Mo Kan & Tex Ist gold 48_...1990|5 Dj} 88 87 88%] 18]) 85% % 
Mo-K-T RR pr lien 58 ser A...1962|)5 J] 77%} 76 7384) 34) 75 88% 
40-year 4s series B.......-- 1962|3 Jj 654%] 65% 65%) 91) 65% 76 
Prior lien 4}<s series D____- 1978/3 J} 71 71 71% 8} 71 79% 
*Cum adjust 58 ser A___.Jan 1967/A Oj} 268 65% 68%] 74i| 64 80 
t®Mo Pac ist & ref bs ser A_...1965|F A} 424] 4034 42%| 50/) 39 48% 
Certificates of deposit. ...._.|.-._|------ *38 40 |----]| 393% 45% 
General 48. ............-. 1975IM S|} 1934] 18% 19% 2)| 156% 24 
*1st & ref 5s series F____..-- 1977|M Ss} 42 40% 42 | 109) 39 49 
° cates of deposit.......|....]------ 38 39 6|| 37 47 
“1st & ref 5s series G___._..- 1978|M N} 42 40% 42 37|| 38% 48% 
Certificates of deposit.......|--.-|------ 39 39 6]|} 36% 45% 
*Conv gold 54s_._.-.....-- 19490/IM Ni 1544] 14% 15%) 31 13 18% 
¢1st & ref g 5s series H_._._. 1980/A O}------ 4044 42 19]} 39% 48% 
cates of deposit....._.|...-|------ 39% 39% 31} 36% 46 
“1st & ref 5s Ress a spnesies 1981/F A| 424] 4036 42%} 63]) 39 49 
Certificates of deposit. ......|----|------ *38 ----|]| 37% 47 
Mo Pac 3d 7s ext at 4% July.1938)M N/------ Yeesce 7 |----!} 99 100 
t®Mobile & Ohio gen gold 48_..1938]M S/------ Pi cauh 84%|----]] 93 97 
Montgomery Div ist g 58..1947/F A|------ *4416 45%|----|| 43% 54 
977|M 30% 31 3]| 30% 39 
314% 31% 7} 31 39 
88 89 3i| 88 eed 
106% 10634} 11]/ 105 111 
102 +=103 62|| 100 seats 
102% 103 6] 101% 110 
1001732 1001732 1]] 1001732102 
*100"32 102 |----|] 100% 102 























For footnotes see page 3463 
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=. Friday Week's Week's 
BONDS © S| Last somes or Range BONDS Range or Range 
N. Y. STOCK EXCHANGE g > Sale #3 Since N. Y. STOCK EXCHANGE Friday Since 
Week Ended May 21 Ex] Price Bid e = B Jan. 1 Week Ended May 21 Bid. & Askea Jan. 1 
High No |\Low Htgh Low High Low High 

Montana Power Ist & ref 3%8.1966|J D) 9434 94% 94% 50!) 92 99% | tNorthern Ohio Ry Ist guar 5s— 

Montreal Tram Ist & ref 5s....1941/3 J} 101 % 4 % 101% 10)| 101 ~ 104 *April 1 1934 & sub coupons. 1945 ). = 75 83 
Gen & ref s f 5s series A_...1955)A O}------ 80% ---- 83 85 *Oct 1935 and sub coupons. .1945 *85 80 87 87 
Gen & ref s f-5s series B_...1955)A O}_.---- “79 80% ---- 79% 86% *Stpd as to sale of April 1 °33 to 
Gen & ref s f 434s series C_..1955)A O}_.---- S. cstie 82%---- 80 80% April 1 1935 incl coupons. .1945)---- ~. eee 79 81% 
Gen & refs f 5s series D....1955)A O}-..---- *79 80% ---- 84 84 North Pacific prior lien 48. .... 1997|Q J 104 105 101% 112% 

Morris & Essex ist gu 34s...-2000|J D) 91 89% = 91 66]; 85% 97% Gen lien ry & ld g 3s Jan.__-- 2047|Q F 72% 73% 695% 82% 
Constr M 5s —— : aaa. 1955|M Ni 98% 97 98% 29 96% 102 Ref & impt 4s sertes A_...2047|J J 97% 98% 9734 106 
Constr M 4 4s series B_....- 1955|M Ni 89% 8834 89% 45]| 88% 97 Ref & impt 6s series B___.-- 73 J 110% 111% 109% 112 

Mutual Fuel Gas ist gu g6s...1947|M N Rismioae *114% 115 ----|] 112% 119 Ref & impt 5s series C_...-- 3047/3 J 102% 103% 102 110 

Mut Un Tel gtd 6s ext at 5%--1941/M N|_...-. -..-. -.------- 106% 111 Ref & impt 5s series D_...-- 2047|5 J 10244 103 102 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58------ 1938|A O *104%4 105% eee see 

Nash Chatt & St L 48 ser A....1978/F A/------ ert 93%4-.-.--|| 91% 98% | Northwestern Teleg 44s ext_..1944/3 J MOTH sscee ne eae 

Nash Flo & 8 ist gu g 58__..-_--  —.| == *1003¢ 1015¢----]] 100% 102% | Norweg Hydro-El Nit 5 s_...1957|M N 103 103% 100 105% 

Nassau Elec gu g 48 stpd__.... 1951/3 Jj 51 51 51% 9 63 i 

Nat Aome 448 extend to____- 1946/3 D.----- a 95 100% | Og & L Cham Ist gu g 4s__--- 1948/J_ J 21 21% 2034 33 

Nat Dairy Prod deb 3%s w w.-1951|M N| 103% 103% 104 133]| 102% 107 Ohio Connecting Ry Ist 4s....1943|/M $ *108% ....- 10934 109 

Nat Distillers Prod deb 434s...1945|M N| 104%; 103% 10444 105]| 103 10634 | Ohfo Edison Ist mtge 4s.__..-. 1965|M N 10434 10534 10154 10634 

Nat Ry of Mex pr lien 4348. _.-1957 Ohio Indiana & West 5s__Apr11938|Q J 910356. ..--- <> ---- 
434s Jan 1914 coup on__--- 2 = . eo 4 4 | Ohio Public Service 7}4s A_...1946|A O 112% 1129¢) = 4] 11136 113 
4146s July 1914 coup on._..1957|J J)------ ae 4 4 lst & ref 7s series B_____.-- 1947|F A 111% 112 2}| 110% 112% 
#448 July 1914 coup off.--.1957|J J|------ Oh  ctdiaaceta ..-- -.-. | Ontario Power N F Istg 5s_...1943|F A 110% 11034} = 5}} 11034 115 

¢Assent warr & recta No 4 on °57|---- 3% «38% 3% 33 3% 6% | Ontario Transmission Ist 5s...1945|M N 110% 110% 1}} 1104 115 
*48 April 1914 coupon on_..1977|A O}------ TER. évnecwiats 4 | Oregon RR & Nav com g 48....1946|4 D 10934 110 8]) 106 114 
48 April 1914 coupon oft.--.1977|A O}----.-- OP. seseastes _.. .... | Ore Short Line Ist consg 5s....1946|J J 116% 116%} 9] 116 121% 

*Assent warr & rcts No50n'77|----| 334 3% 3% «6 3% «6M Guar stpd cons 58. ......... 1946|J J 117% 118 18}} 117 123 

Nat RR of Mex prior lien 44s— Ore-Wash RR & Nav 48__-_.-- 1961/3 J 105% 106 50}| 10344 107% 
Assert warr & rcts No 4 0n.1926|3 J 5 61|]| 5 7% | Oslo Gas & El Wks extl 56____- 1963|M S 101% 101%] 1)| 99% 102% 
4s April 1914 coupon on___-1951/A O|------ ~~). ee ...- ---. | Otis Steel Ist mtge A 44s. ...1962|3 J 87344 89%] 47|| 8734 91% 
4s April 1914 coupon off....1951;A Oj------ "290 ansueuacs ones, seen 

*Assent warr & rcts No 4 on '51/----|------ 3% 3% «214 3% Pacific Coast Co Ist g 58__..-- 1946|3 D 69 69 4|| 69 82 

Pacific Gas & El 4s series G_-.-1964|J D 105% 106 | 51|} 103) 111 

Nat’Steel Ist coll s f 4s___...-- 1965|5 Dj-_----- 105% 106 38} 10244 107% lst & ref mtge 3%sser H__..1961|J D 101% 102%] 52 9954 107 

t*Naugatuck RR Ist g 48___-- 1954|M Nj------ *78 86 ...- 77 934% Ist & ref mtge 3 4s ser [....1966|/3 D 97% 97%) 56 94% 100 

Newark Consol Gas cons §8_....1948|J D/..---- 118% 118% 1j} 118 122% | Pac RRof Mo Ist ext g 4s_____ 1938|F A 99% 100 2 9434 1024 

t¢New England RR guar 58...1945|J J] 66 66 66 1|}} 66 82 2d extended gold 5s__-__..- eae a a 9974|----|| 10034 10234 
Consol guar 48__________- oe aan 63 63% 3]| 63 74% | Pacific Tel & Tel 3s ser B___.1966/A O 100% 101 13}; 99 105 

New England Tel & Tel 5s A-_.1952|J D/------ 121 122% 27]| 118% 127% Ret mtge 34s ser C_______. 1966|J D 100% 10034) 24|| 985 104 
Ist g 444s series B_________ 1961|M Nj------ 117% 118% 8}} 116% 125% | Paducah & Ill Istsfg4%s__..1955|J J |, ar ---- === s-- 

N J Junction RR guar Ist 4s__.1986|F A/------ *100 101 __--|} 100% 100% | $t*Pan-Am Pet Co (Cal) conv 6s '40/J D 37 37 Ij) 37 L 58 

N J Pow & Light Ist 434s_____- 1960/A O}_.---. 106% 106% 10)| 104% 107% *Certificates of deposit. ._._____]---- *39% 4634|----|| 4334 57% 

New Ori Great Nor 58 A-_-_--- 1983}/J J} 91% 91% 91% 2) 91% 98 Paramount Broadway Corp— 4 , 

NO& NE Ist ref & imp 4%s Al952|J Jj------ 77 77 5I| 77 85% ist M sf g 3s loan ctfs_____. 1955|F A 69 69%] _5j| 69 75% 
New Orl Pub Serv Ist 5sser A_.1952;A O| 97 96% 9734 49]| 94% 103% | Paramount Pictures deb 6s_...1955|J J 100 100%] 30)| 9934 10534 
First & ref 50 series B..._-- 1955/3 D| 9634 954 9635 49]| 94% 103 | Paris-Orleans RR ext 54s____- 1968\M 8S 98% 99} 4|| 9874 103 
New Orleans Term Ist gu 48__-1953|J 3} 9034 9034 9134 67|| 9034 100% | t*Park-Lexington 6 \s ctfs_...1953|J J 444% 48 41}| 3955 50) 

ts*N O Tex & Mex n-c inc 6s...1935 A O] 47% 47% 47% (12|| 44% 5134 | Parmelee Trans deb 6s________ 1944/A O 
1st 58 series B____________ AO} 53 50 53 30]} 48% 59% | Pat & Passaic G & E cons 5s_..1949 M S 

*Certificates of deposit. --._--- = at oe i Peer 47 54% | *Paulista Ry Istrefsf7s_..__. 1942M S 
1st 5s series C___________- 1956/F A] 52 49% 652 9]} 483% 60 Penn Co gu 3 4s coll tr A_____- 1937|M $ 
1st 444s series D_________- 1956|/F Aj 50 50 50 1|| 46% 55% Guar 3 }4s coll trust ser B.__1941|F A 
1st 54s series A__________ 1954/A OO} 53 53 5544 301] 51% 62% Guar 3 s trust ctfs C______ 1942|J D 
*Certificates of deposit_______ Zk sae 51 51 5}} 51 67 Guar 3 48 trust ctfs D_-____- 1944'J D 
Guar 4s ser E trust ctfs_____ 1952 MN 

N & C Bdge gen guar 44s____- Cl. lh i ae TEAe . ‘ceeeckeos 110 113% | eases 1963,F A 

qN Y Cent RR conv 6s_._.___- 1944|M N} 10444 104 105 42]| 104 135% | 
Consol 4s series A________._ 1998iF A} 9734 96% 97% 114 95 106% | Penn-Dixie Cement Ist 6s A___1941 
10-year 3%s secs f________ 1946|A oO; 102 101% 102% 150;| 99% 103% | Penn-Glass Sand Ist M 44%s___1960 
Ref & impt 4 4s series 4...-2e AQ 89% 87 %4 8914 242|| 86% 96% | Pa Ohio & Det lst & ref 4s A_1977 
Ref & impt 8s series C______ ois AO, 97% 963% 97% 315}]| 94 103 SE Mien ndcocounceca 1981 
Conv secured 3s_____-._- 2iIM N} 109% 107%4 109% 695)| 104 109% | Pennsylvania P & L Ist 4%4s___1981 

N Y Cent & Hud River M 3 \s_ 1997 J J} 96 95% 96% 83 105 Pennsylvania RR cons g 48___.1943 
Debenture 4#________._____ SERED «© Bicwaese 106 106 8!] 105% 108% » |  ¢ eee 1948 
Ref & impt 434s ser A____-_- 2013|A O}] 8934 87% 8934 102]| 86% 96% 4s sterl stpd dollar May 1 1948 
Lake Shore coll gold 334s....1998|F A| 91% 90}4 91% 15)) 88% 98 Gen mtge 3%s ser C____...1970 
Mich Cent coll gold 34%s._..1998|/F A} 89% 89 90 9}| 88 97 Consol sinking fund S10... -. 0 

YN Y Chic & St L Ist g 4s_____ 1937|A O} 1016 101l'16 10136 26]) 101 102% General 4 }4s series A_._.__- 

Refunding 54s series A_____ 1974/A O} 98% 98% 100 55]; 97% 105 General 5s series B________- 
Ref 44s series C___________ 1978|M $| 873% 86 87% 155|| 86 95% Debenture g 44s.--....._. 
ee “aE Oct 11938|A O} 100 995% 100% 42]| 98% 100% General 444s series D_...___ 
4s collateral trust. ......._- 1946/F A] 104 103% 104 14}; 100 105% Gen mtge 434s series E 

N Y Connect Ist gu 4%s A__..1953|F Aj 10934 108% 109% 10)| 106 109% 4. ea 
lst guar 5s series B_________ 166007 Al....<< Ee) cacuasdce 109 109 Peop Gas L & C Ist cons 6s_.__1943 

N Y Dock Ist gold 48.__._.__. 1951|F Al-_----- 60% 61% 8]/| 60% 72% Refunding gold 5s.--..-.--- 1947 
Serial 5% notes___________ 1938|A O| 59 59 59% 35/| 56% 72 Peoria & Eastern Ist cons 4s___1940 

N Y Edison 3s ser D_______- 1965|A O| 99% 99% 100 75 97 105% ~~  . a April 1990 
Ist lien & ref 3s ser E____- 1966 A O}] 100% 9934 100% 50]| 97% 105% | Peoria & Pekin Un Ist 54s___.1974 

N Y & Erie—See Erie RR Pere Marquette Ist ser A 5s__._1956 

N Y Gas El Lt H & Powg 58...1948/J D/ 123 121% 123 16]} 116% 125% ik) | eae 1956 
Purchase money gold 4s_. __- 1949|F Aj------ 112% 113% 8s] 109% 117K Ist g 444s series C________- 1980 

Phila Balt & Wash Ist g 4s____- 1943 

N Y Greenwood L gu g 5s____- 1946|M N/------ 99% 99% 2 99 101% General 5s series B_________ 1974 

N Y & Harlem gold 3 Ws_-_-__- 2000|M N]j-_----- 00 | Pee 99% 107 General g 4 4s series C______ 1977 

N Y Lack & West 4s ser A_____ 1973|M N| 97 97 97% 911 97 105% General 4 4s series D._____ 1981 
4}4s series B______________ CO ae ee 104%----|] 10434 109% | Phila Cosec 5s series A_______- 1967 

NY LE& W Coal & RR 5\s8_1942|M N|j------ Ce . . sensuenns -. ..--- | ?®Phila & Reading C & I ref 58.1973 

N YLE& W Dock & Impt 58_1943}J J/------ SIDES adicannde 105% 106% A) ee 1949 

N Y & Long Branch gen 4s__.__1941/M Sj------ *10644 107%---- 6 108% | Phillippine Ry Istsf4s______- 1937 

t¢N Y & N Eng (Bost Term) 48 1939}A Oj------ [| ésbeeakdad 98 98 Pillsbury Flour Mills 20-yr 6s__1943 

t°N Y NH & H n-c deb 4s____1947|M S/------ *354% 40 -.-.-|] 39 47 Pirelli Co (Italy) conv 7s..-__- 1952 
*Non-conv debenture 344s..1947|M Sj------ *25 39%----|| 35% 46% 

*Non-conv debenture 3%s..1954)A O/------ 36 36 5 36 4444 | PittsCC &StL4sA_._____ 1940|/A O 
*Non-conv debenture 48....1955|J J} 40 37% 40 93}| 3714 47% Series B 434s guar._...___- 1942/A O 
*Non-conv debenture 4s__..1956|M N| 40 36% 40 44/| 36% 47 Series C 434s guar.._..__.- 1942;M N 
*Conv debenture 3 W%s-_-____- 1956|3 J} 39 38 39 6]] 35 45 Series D 4s guar. -......... 945|M N 
*Conv debenture 68_______- 1948/3 Jj------ 444% 45 18}} 44 60 Series E 3 }4s guar gold-_-____ 1949|F A 
Collateral trust 6s.._.____ 1940;A O} 61 60% 61% 9 60 71 Series F 4s guar gold_______ 1953|J D 
*Debenture 4s___..________ 1957|IM N| 25% 25% 26 2)|} 25% 37% Series G 4s guar..--....... 1957|M N 
1st & ref 444s ser of 1927__.1967|J D) 43% 42 43% 85 41% 55 Series H cons guar 4s-_-____- 1960|/F A 
*Harlem R & Pt Ches Ist 48_1954|M Nj------ 92 92%%-..-]] 90% 99% Series I cons 4 }4s---....... 1963|F A 

Series J cons guar 4%s_____ 1964|M N 

*N Y Ont & West ref g 4s____-_ 1992|M S$} 23% 23 26% 921] 23 46% General M 5s serles A_____- 1970|3 |D 
 f eee aaasenes 1955|3 D} 14% 14 16% 92 14 42% General mtge 5s series B__._.1975|A O 

t®N Y Provide ace & Boston 48 1942;A Oj------ 99 101% ----|| 101% 101% General 4 }4s series C_______ 1977|J_ J 

N Y & Putnam Ist con gu 4s__.1993/A Oj------ 84 84 83% 95 Pitts Va & Char Ist 4s guar__..1943]M N 

N Y Queens El Lt & Pow 3 4s__1965|M Nj------ *103144 104 --_-_-]| 101% 109% | Pitts& W Va eee ~~~“ D 

tN Y Rys prior lien 6s stamp..1958/J J/------ 105 105 12}} 105 105% lst M 434s series B..______ 958/A O 

N Y & Richm Gas Ist 68 A_...1951/M N]------ 107% 10734 ~==1]| 106% 108% Ist M 44s series C_______- 1960 AO 

N Y Steam 6s series A_______- 1947|M N|__-_-- 107 =: 107% =: 17}| 106% 1085 
lst mortgage 58__...______ 1951|M N/-_----- 10634 106% Qj) 106% 107% | Pitts Y & Ash Ist 4s ser A____. 1948/3 D 
1st mortgage 6s. _.__......1956)M N]------ 10634 107% 12]| 106 107% lst gen 5s series B._______. 962|F A 

$*N Y Susq & West ist ref 68s..1937|3 Jj------ a oe. dsan 76% 92% Ist gen 5s series C.....___- 1974|3 D 
§°2d gold 434s__._________ 1937|/F Aj-_----- a a 79% 91 Ist 434s series D_._..___._. 1977|3 D 
General gold 5s___..._.._._. 1940|F Aj_.---- _ 49 _...|| 51% 69% | Port Gen Elec Ist 44s ser C___1960|M S$ 
Terminal Ist gold 5s.___.__. 1943)M N]_____- 100% ~=5/}| 100% 106% lst 5s 1935 extended to 1950____|J J 

N Y Telep Ist & gen s f 4%s__.1939]M N| 107% 10754 107% 13]) 106% 109% | Porto Rican Am Tob conv 6s_.1942/J 

N Y Trap Rock Ist 6s_.._____. 1946|J Dj_----- 84 4 83 94% | t*Postal Teleg & Cable coll 5s 1953|J 
Pi ccicteneneenee BE dcclanaens _ 91% 6 90 98 Potomac Elec Pow lst M 3s 1966|J 

t®°N Y Westch & Bost Ist 10. J 3S} 15% 18 16% 173 13 225% | Pressed Steel Car deb 5s_______ 1951|3 

Niagara Falis Power 334s. -_.. 1966 os cans 1025 102% 30]| 100 109% | t®Providence Sec guar deb 48__1957/|M N 

Niag Lock & O Pow Ist 5s A_..1955|A O]|__-.-- 107% 107% 1) 106% 107% | t*Providence Term Ist 48_..__1956 *77 85% 90 

Niagara Share (Mo) deb 5s_.1950|/M N| 1025 102% 102% 42]) 100% 1 Pure Oil Cost4sww-_.._._ 1950 110 114 110 131% 

Nord Ry ext sink fund 644s__..1950/A OQ] 106% 106% 106% 12/|| 1024 109% 4s without warrants... 1950 103% 103% 102% 105 

$t*Norfolk South Ist & ref 5s_.1961)F A} 30% 28% 30% 72 23% 32% | Purity Bakeriessf deb 5s__.._.1948 97% 99% 97% 101 
*Certificates of deposit. ....._._}---- 29 28 29% 401} 22 31 t*Radio-Keith-Orph pt pd ctfs 

$t*Norfolk & South Ist g 5s...1941|M N{-_--_-_-- aoa 83%..--|] 69 82% for deb 6s & com stk (65% pd)---|J Dj______| -..-. ----- won- = a25 

N & W Ry Ist cons g 4s_______ 1996|}O A/| 116% 114% 116% 62)} 112 122 $*Debenture gold 6s___..._. 1941 115 115 112% 12634 

North Amer Co deb 5s________ 1961} Aj} 104 103% 104 38]] 103 106% | Reading Co Jersey Cent coll 48.1951 97 97% 97 104% 

No Am Edison deb 6s ser A..__1957|M S/_.__-- *103% 107%----|] 101 105% Gen & ref 4 }4s series A_____. 1997 106% 107 105 108% 
Deb 5s series B__.. Aug 15 1963|F Aj_.-_-- 102% 103 9]| 101% 106% Gen & ref 434s series B_.____ 1997 106% 106% 1054 108 
Deb 5s series C____. Nov 15 1969|M Nj 10234 an” 103% 441] 9934 107 

North Cent gem & ref 5s__..__. 1974)M Sj....-- 124%-_...]] 124 125% 

Gen & ref 444s series A_.__..1974)M Sj____-- lie ie scan Sud hee 






























































For footnotes see page 3463. 
























































































































Volume 144 New York Bond Record—Concluded—Page 6 
S.., Friday Week's \ ' 3.) Friday Week's 
NDS! ©3| Last Range or Range BONDS SS Last Range or | 3. Range 
N. Y. STOCK EXCHANGE 85 Sale Friday ES Since N. Y. STOCK EXCHANGE | 3§| Sale Friday § 3 Since 
Week Ended May 21 ES| price |Bid & Asked) 32 Jan. 1 Week Ended May 21 Sal Price |Bid & Asked) & Jan. 1 
Low High| No. ||Low High Low Htoh No. |\|\Low High 
Remington Rand deb 4s w w-1956(M S| 108 | 107 10834] 52]/ 105 1154 | Third Ave Ry Ist ref 4s------ 1960|3 Jj 55%] 5534 57% 105]|} 5534 73 
Rensselaer & Saratoga 6s gu...1941|Mi N/____-- *109% _---- ---] 113 113 *Adj inc 58....-------- Jan 1960/A O| 26 23% 28 | 409)) 23% 46 
Republic Steel Corp 4s ser A-1950|M S$} 160 | 152 160 “124]} 127 212 qThird Ave RR Ist g 58..----- 1937|3 J|------|*----- 9934|----|| 9834 101% 

Gen mtge 4s series B___-_- 1961|F A| 97 95% 97 83|] 95 100 Tide Water Asso Oil deb 3348..1952|3 J} 99%) 99 99%4| 122]) 97% 99% 

Purch money Ist M conv 5s '54/M N/ 118 114 118 9411 108 130% } Tokyo Elec Light Co Ltd— x . 

Gen mtge 4}4s serles C__--_- 1956|M N| 97%] 9634 9734] 106]} 96 100 1st 6s dollar series_.....-.--- 1953/3 Dj} 78 78% 79% 31]/| 73 83 
Revere Cop & Br Ist mtge 4{8.1956|3 Jj 102%] 102% 103 3]]} 100% 106 Tol & Ohio Comte yt &imp 3%s81960|J D} 104 102% 104 46]; 101 108% 
¢Rheinelbe Union s f 78_.----- 1946|3 J| 27%| 27 27%) 3i| 24 32 Tol St L & W Ist 48_....----- 1950|A O}------ 97% 97%] 11)) 97% 103 
*Rhine-Rubr Water series 68..1953)J J}_..--- 19% 19%| 2|) 18 24 Tol WV & Ohio 4 ser G nen 1942|M $|-.---- PIS sceqcloo°sl cece sages 
Rhine-Westphalia El Pr 7o..-1950 nM) ....-- 20% 20%) Ii] 19 26 Toronto Ham & Buff ist g 4s..1946|3 D/|------ 10254 102% 1)} 102% 107% 

*Direct mtge 68. . ...------ 1952|M Nj____-- 20% 20%] 5|| 19% 25% | Trenton G & El lst g 5s_----- 1949|M 8) ------ Stl? szece ----]] 116 118 

Cons mtge 6s of 1928__._-- 1953|F Al____-- 21 21 2|| 19% 26% | Tri-Cont Corp 5s conv deb A-.1953|5 J/------ *11544{ 118%]----|] 116 123 

*Cons mtge 6s of 1930... --- 1955|A O}__.--- 20% 20%) 1 1934 26% | {Truax-Traer Coal conv 6}4s.1943)M Nj------) ----- - <=--|---g]| 10198 10356 

t$*Richfield Oil of Calif 6s..1944/M Nj} ____-- 45 48 5|] 45 66 Tyrol Hydro-Elec Pow 7}48_--1955|M Nj ------ 96 97 90 100 

*Certificates of deposit. -.-.---- ee +46 53%|----|| 46% 66 NP MONEE Wkincdcccccss= 1952|F Aj------ *944%4 100 |----]} 90 95% 
Richm Term Ry Ist gen 5s....1952|3 Jj__---- 103% 10414| 15]| 10334 104% | Usigawa Elec Power s t 7s. .--1945|M S| ------ 9334 9334) 51) 85% 95% 
Rima Steel Ist 8 f 78... ..-- 1955\F Al___---| *50% .---- _.--|] 53% 58 Union Elec Lt & Pr (Mo) 58..1957|4 ©O}------ 1045g 105 8}| 10434 107% 
t*Rio Grande Junc lst eu 58.21939,0 D|__....| *.... 83 |----|| 91 91% | UREL & P (Im) stg 58 A-.1954/4 3)------ 102% 10334] 22)) 102% 106% 
*Rio Grande West Ist gold 48.1939/J 4/...---| 70 70 5|| 70 84 t§*Union Elev Ry (Chic) 5s..1945|4 ©}------ #1634 1834|----|] 19 23 

ist con & coll trust 4g A...1949/A O}__-.--| 38 40 sii 38 52% | Union Oil of Calif 6s series A-.1942|F A|------ *1165, 118 |----|| 116% 121% 
Roch G & E 4s series D_.__- DE. ol ocuee “eelnae ___-]] 116% 116% 3}4s debentures___......--- 1952}3 J| 110%4| 110 11034] 21)) 109% 114% 

Gen mtge 5s series E-_-_---- 1962|M S|______| 10844 108%] 7]|| 107% 108 Union Pac RR ist & id gr 48-.1947|J. 3} 11334) 1124 114 86|| 110 116% 
$t®R I Ark & Louis lst 4448_.1934|M S) 20%) 20 21%] 18|| 19% 28 Ist lien & ref 4g___...-- June 2008|M S| 10534) 104 ‘ 106 4411 103 109% 
¢Rubr Chemical s f 6s_.----- 948/A O] 23%] 23% 23%] 3]) 20% 25% lst lien & ref 58...-..- June 2008|M S|--..--| 11634 11635) _7|) 11136 116% 
¢Rut-Canadian Ist gu g 4s..-.1949|J J]__---- 20% 21%) 3}| 20% 32% 34-year 334s deb__.......-- 1970|4 O| 97 96 97 29}| 9334 10134 
¢Rutland RR Ist con 4}4s..-1941|J J|__..--| 2336 244}  4]| 23% 34% 35-year 334s debenture__--_. 1971/M N| 96%] 96 96 25|} 92% 101% 
Saguenay Power Ltd Ist m 4%81966)A ©} 1005] 100% 101 33|| 991% 104% | United Biscuit of Am deb 58..1950|4 ©}------ 106% 1065] 14)| 105% 107% 
St Joe & Grand Island Ist 48_.1947|J J} 109 | 109 109 2|| 107 112% | United Drug Co (Del) 6e.....1953 MSs} 97 95% 99 98]} 953% 103% 
qSt Jos Ry Lt Ht & Pr lst 58..1937/M N| 97 | 97 99 | 50]| 97 101% | UN J RR & Can gen 4s__-_.- 1944|M S}------ *11034 112 |---=}) 111) 114% 
St Lawr & Adir Ist g 5s.._...- 1996}J J3}___--- *__ 100 |_---|] 100 103% | $t®United Rys St L ist g 4s...1934/J, J|------ 30% 30%) 5]| 27% 36% 

OF «inlined ager 96|A O]_____-| *_.-_ 10334|----|] 9834 102 U 8 Pipe & Fdy conv deb 3 4s_1946|™' N|------ *-.-.. 150 |----|| 148 17034 
St:Louis Iron Mt & Southern— U 8 Rubber Ist & ref 5s ser A-.1947|3 J| 10674] 10634 107 86]} 10534 107% 

*§Riv & G Div Ist g 4s... - 1933/M N|_____- 79% 80 42|| 7934 8084 | *Un Steel Works Corp 648 A-1951 JD} 28 | 25% 28 6]) 22, 3354 

Certificates of deposit... ....-- ae ee TS 79 |----]]| 80% 88 Sec s f 64s series C____--- 51|3 D}------ 26 26 3}| 2434 32% 

Sink fund deb 6 }4s ser Az71047 5 Jj 28 27 28 8] 22 32 

t*S L Peor & N W Ist gu 5s__.1948|J J)__---- *35% 40%|-.--|| 39 48 Utah Lt & Trac Ist & ref 5s.-.1944/A ©] 9634) 96% 97% 25/| 9634 105 
St L Rocky Mt & P 5s stpd__.1955|J 4J}__-_--] *82% 833,|_..-|| 82 85 Utah Power & Light Ist 5s...1944)F A) 100 99% 101%| 102}) 9944 106% 

:¢St L-San Fran pr lien 48 A..1950|3 3} 27%| 26% 27%| 54|| 2634 37% | t*Util Power & Light 5}s....1947|3 D 50%] 50 50%; 57]; 50 69 
Certificates of deposit... --_- ----| 25%] 24% 25%] 59]] 24% 33% *Debenture 58__........--- 1959|F A| 4934] 4934 4934 102})} 49 67% 

Prior lien 5 series B_....- 1950] Ji__----| 26% 26% 1 26 36% ‘ 

*Certificates of deposit... -.-- _---| 255%] 245, 2554] 33]| 24% 33 | Vanadium Corp of Am conv 58-1941 A O} 103%} 102 103%} 10)) 98% 111 

*Con M 438 series A...._- 1973|M S} 2635] 25% 27 89|| 2534 33% | Vandalia cons g 4s series A....1955|F_ A|------ 4, ----|] 110% 110% 

*Ctfs of deposit stamped... _- "| 23%] 22% 23%| 75|| 22% 30% | Conse f 4s series B....._--- 1957|M Nj------ *110% ----- ---~|] 11034 113% 
St L SW Ist 4s bond ctts.._.1980|M N|_____- 87 8814| 18]| 87 100 | §*Vera Crus & P ist gu 4}48..1934|J 4)------ 3% 3%) 5) 3% 5% 

2d g 4 inc bond ctfs...Nov 1989}J 4} ------ *65 6854|----|| 64% 74% §*July coupon off........------ , ee #300 .----|---- 4 4 

§°1st terminal & unifying 58.1952) J| 54%4| 54% 54%4| 8|l 54}4 65% | @Vertientes Sugar 7s ctfs__.._- 1942|J_ Dj-.---- 22 24 40] 22 41% 

*Gen & ref g 58 series A__..1990|J J ------ 38% 40%| 36] 38% 54 Virginia El & Pow 4s ser A_...1955 MN| 10754 107 = 107% 56 | 104% 109% 
St Paul & Duluth Ist con g 48..1968|3 D __._-- eioy) #951 "| 108” 10936 | Va Iron Coal & Coke ist g 66..1949M S|------)*--.-- 60 |----|| 57 62 
t¢St Paul E Gr Trk Ist 4}4s__-1947|3 J\_____- 28% 29 2|| 28% 37 | Va & Southwest Ist gu 4s____- 20033 Jj------ *103%4 105 |---=|} 103 110 
t¢St Paul & K C Sh L gu 44s_1941/F A} 20%] 20% 22 33]| 2034 27 * oe ei eee 1958 A Oj------ 95% 97 2); 94 101% 
qSt Paul Minn & Man 6s_____- °° EY | eet 1092932 10234) 35]| 101% 103% | Virginian Ry 33s series A_-..1966 M S| 1044] 1035¢ 10434] 186]) 101 107% 

{Mont ext Ist gold 4s_____- 1937}3 D ~~ 100 100 | 10|| 100 101% | 

tPacific ext gu 4s (large) ---1940 et *1035¢ 104 |----]] 101% 106% toWabesh, RR Ist gold 58_.-- 1939 MN} 95 94 95 671} 9034 103 
St Paul Un Dep 5s guar---_-- RF ainsi 118 118 1]} 113 124 OE GE Dixiinvccckéadncocs 939|/F A| 8434) 8345 84 31]| 81% 98 

*ist len g term 48____-_-_- i954|3 J|------ Peasee 79%|----]] 8244 86 
8 A & Ar Pass Ist gu g 48____- 1943/3 J} 101%| 100% 102 36|| 9954 103% *Det & Chic Ext Ist 5s_._.- 1941|J 4|------ *95 0-52 -- ----]} 100, 106% 
San Antonio Pub Serv Ist 6s..1952|3 J)___.-- 110% 111%. + 3{| 108% 112% | Des Moines Div ist g 4s...1939)3 J|------ *.--.. 74 |---|) 74% 81 
San Diego Consol G & E 48__.1965|/M Nj__-..-| 108% 109 2|| 105% 110% Omaha Div Ist g 348___-- 1941|A O}------ 624% 62% 62% 71M 
Santa Fe Pres & Phen Ist 5s_.1942|M $/__---- #113. - 113 %]----]] 110 15 *Toledo & Chic Div g 48_...1941|M) S|------)"-3--- 97%}----|]| 97% 99% 
t*Schulco Co guar 6\s...__- 1946|J Ji_.___- 30% 35 |....|| 3234 41% | {Wabash Ry ref &gen53aA.1975/M S| 37 | 36% 38 | 45)) 36%6 44% 
i RTS le a eee Be 30%| 2I| 30 43 Certificates of deposit. ._____ PA, Sa *32 38 |----|| 34% 41% 
*Guar s f 64s series B____- i946|A O|.____- 30% 30%| II] 30% 44 *Ref & gen 5s series B_____- 1976|F 364} 36 3634} 73)) 36 44 
le ttidducdeccsenkaecd ----|__----] 30% 30%] 1]| 30% 43% *Certificates of deposit ____--- nea Ae 32 32 6} 32 41 
Scloto V & N E Ist gu 4s______ 1989)M N])______]*112% ___--]----]] 114. 121 Ret & gen 444s series C__..1978}4 9)------ 35 35% 2i| 35 43% 
$t*Seaboard Air Line lst g 4s_ 1950 i, ee 31% 31% 1}} 31% 35% *Certificates of deposit... __- a a *3l 0 ----- ---|| 32 39 

§*Gold 48 stamped_....._- A O| -2714| 2735 29 | 321] 2735 36% | Ref & gen 5s series D_-__... 1980|4 ©, ------ 360 364 =—«12/| 36 44 

*Adjustment 58._._.___ Oct ‘oae ye Ree 9% 9% 2 8% 13 *Certificates of deposit. ____-- Pre Rare *31 = ----- ---| 35 4 

§*Refunding 48___...____. 1959/4 ©} 15 135, 15 63|| 1354 20% | Walker (Hiram) G&W deb 4s 1945|----, 195 10434 105%} 73), 104 109% 

Certificates of deposit...._._|----| 14 13 14 20 13 20 - 
ist & cons 6s series A_____- i945|M $| 18 17% 18%] 154|] 17% 23% | Walworth Co Ist M 4s._..--- 1955|A O} 80%) 79 8054) 47|| 7736 90 
Certificates of deposit - ___--- ----| 17%) 16% 17%] 31}) 16% 22 6s debentures__._______._- 1955|A O}------ 95 96% 7|| 94 99% 

$*Alt & Birm Ist g 4s______ 1933|M $|____-- 32 32%4| 3\| 31 38% | Warner Bros Pict deb 6s__--- 1939/M S} 95 95 9534) 81)) 9354 100% 
t¢Seaboard All Fla 6s A cts_..1935|A 9} 8%| 834 9's} 60 8% 14% | t®Warner-Quinlan Co deb Gs..1939 M S| 453%4| 4456 45%) 40)) 4456 55% 

Series B certificates... ___- 1935i|F Al sul 7% 8%] 9%] 73 14% | $¢Warner Bros Co deb 6s----- 1|M S)/------ 63 65 | 24) 63 76 

Warren RR Ist Oe owe 33%a._2000)F —— ee pore 76 %|----|| 77 80 
Sharon Steel conv deb 4348...1951/M N|_____- 10914 10914] 111|| 10036 11734 | Washington Cent Ist gold 4s--1948|Q Mj ------ *96 — 10134]---=|} 10134 10234 
Shell Union Oil deb 3 s_____. 1951|M S;} 99 98% 99%] 151]] 95% 102 Wash Term Ist gu 3s-___---- 1945|F Al------ 109 109 5 10982 11384 
Shinyetsu BE! Pow Ist 634s____- 1952|J Oj__-.-- _... 84%]----]] 81 89% Ist 40-year guar 48.___..... 945|F A|------ *110% ----- ---z|| 112% 112 
*§Siemens & Halske 6 f 7s____- 935|3 Jj__-_-- *98% ._.-- -_|| 100 100 | Wash Water Power s f 5s____- 1939/3 3} 10734] 10734 10734) 3}| 104% 108 

*Debenture s f 6 4%s-__. -1951|M $}__--_-- 61 61 29 50% 73 Westchester Ltg 5s stpd gtd_.1950|J_ D)------ 118% 118% lj} 116 §©127 
Silesia Elec Corp 648____-__ 1946|F Al_____- +18 23% |---|] 1834 24% | West Penn Power 1st 6s ser E_ 1963/8 8] ------ 17% 118%) 13)) 117, 123% 
Stlesian-Am Corp coll tr Ta. 198) F A} 70%| 69 70%} 11]) 68 82 lst mtge 48 ser H_..._....- 1961|3 Jj------ *1085 ----- ---|| 106% 109% 
Skelly Oil deb 46............. 1951|2 Ji 98%] 98% 98%] 17|| 97% 102% lst mtge 3s series I_____- 1966|3 J| 10434] 10455 104% 7}| 102 =109% 
Socony-Vacuum Oil 3}4s____. 1950|A 0] 105 | 104% 105%] 71\| 10054 107% | Western Maryland Ist 4s_---- 1952|A ©} 10374] 103% 10414] 132)) 99% 106% 
South & North Ala RR gu 5s_.1963 A O|.____- I occa ..--'}| 118 130 lst & ref 5i4s series A__-__- 1977|J 3] 107 | 106% 107%] 30)) 1054 107% 
South Bell Tel & Tel Ist 8 f 581941 3 J} 105'32| 105'32 10534) 30) 105''2108 
Southern Calif Gas 4}gs______ 1961) Si 106%] 106% 107 28)| 105 107 West N Y & Pa gen gold 48___1943)/A ©} 108 106% 108%| 23}) 106 111 

Ist mtge & ref 4s_.._-_____ 965|F Aj 104 | 103 fe 104 28|| 10154 10534 | t*Western Pac Ist 5s ser A-..1946|/M_ S/------ 32% 344] 36)) +3254 40 
Southern Colo Power 6s A__..1947|J J}-_----- 105% 105%] 231] 103% 106 5s assented_____._______- ee, aR 32% 33%] 62]| 3234 39% 
Southern Natural Gas— Western Union coll trust 53...1938}3 J] 102 | 102 10234) 41)) 101% 104% 

Ist mtge pipe line 4}4s____- 1951/A O}_____- 98 98%4| 18]| 97% 101 Funding & real est g 4}48...1950 M N]------ 98% 101 36]) 98% 111% 
So Pac coll 48 (Cent Pac coll).1949|J._ D} 9554] 9334 9554] 7 91\% 99 25-year gold 58_......_..-- 1951/3 D} 100%} 98% 101 177}|| 9834 107% 

Ist My > pComgee Lines) A.--1977 MS} 95%) 95% 96 139|| 92% 100% i 1960|M Ss} 100 98 1 100 105}; 98% 109% 

Et Wink 200 eeaddonsacd 1968|M' S| s9%| 88 89%} 65]) 87% 98 Westphalia Un El Power 68..1953|4 J|------ 20% 21 7}; 19 25% 

Gold iis aad ated kde oie 1969|M_ N} 8934} 88 8934| 130]] 87% 97 West Shore Ist 4s guar._...-- 2361|3 J} 9134) 9144 92 47|| 90% 100% 

Ca n00cattdaccaay S1IMN| 883%! 87% 89%] 87]| 87 97 ee alee oe ee 865% 86% 2|| 86% 96 

10-year secured 3%8.._.__. 1946/3 3} 995<| 9935 9934] 118]| 9654 102% | Wheeling & L E Ry 4s ser D.--1966 M §|--.---- 106 =: 106 10]) 105 106 

San Fran Term Ist 4s8____-_- 1950}A O}____-- 107% 108 16]] 106% 109% RR Ist consol 48__....._..- 49|M $]------ 110 110 3}} 106 113 

Wheeling Steel 4}<s series 5-- "ised F A| 100 99% 100%] 102]] 9734 103% 
So Pac of Cal Ist con we 5 Sa... 1087 . ae *1015¢ .-.-- .---]] 102% 103% 
{So Pac Coast Ist gu g 48____- RIT Se Fi oe _..]} _...  ..-. | White Sew Mach deb 6s_..--- 1940|M N| 10234] 10234 102%] 45)) 10234 105 
So Pac RR Ist ref guar “eee JS J} 105 10434 10534} 90]| 103 108% %*Wickwire Spencer St’t lst 78.1935 

Ist 4s stamped ---...-..._. 10034 100% *Ctf dep Chase Nat Bank._..|J Jj------ 314% 33% 7|| 31% 47 
Southern Ry Ist cons g 58 104 112% ¢Ctts for col & ref conv 78 A_1935|MN} 3234) 31 33 10}} 31, 47 

Devel & gen 4s series A 77% 85 Wilkes-Barre & East gu 5s....1942|4 Dj------ 27 28%| 15]| 273% 62 

Devel & gen 68............ 97 10548 Wilmar & Stoux Falls 5s_.___- 1938/3 D}] 103%] 103% 103% 5}| 103% 1037 

Devel & gen 64s.._______- 100% 110 Wilson & Co Ist M 4s series A_1955|J. J} 100 9934 100 41]} 99 103 

Mem Div Ist g 58.......... 10134 105% | Winston-Salem S B Ist 4s8_.... 1960|J 4J}------ *106— ----- ----|| 106% 115 

St Louis Div Ist g 4s______- 97% 103 t®Wis Cent 50-yr Ist gen 4s_..1949]J 3) 2534) 24 25%4| 34|| 24 35 

East Tenn reor lien g 5s ‘ 101% 105 Certificates of deposit....___]----|------ *20 2434|.---|]| 24% 32% 

Mobile & Ohio coll tr 48____- 9; ¢ 92 95 §*Sup & Dul div & term Ist 48 °36|/M N]_----- 17 17 5]} 17 25% 
S'western Bell Tel 3348 ser B_.1964|J_ D)____-- 10454 1047] 13]| 102 109% *Certificates of deposit...___.|----|------ 17 17 10] 16% 24 
S'western Gas & Elec 4s ser D_1960|M N/____-- 100% 10144] 11]]} 99 108% | t*Wor & Conn East Ist 4}48_.1943 eS Pacis #224 28 |----]| ---- ---- 
t*Spokane Internat Ist g 58-..1955|/J J}____-- 28% 31 10}} 285 40 Youngstown Sheet & Tube— 

Staley (A E) Mfg Ist M 48__._1946/F A] 104 103% 104 32]| 101% 106% Conv deb 3%s__-.-.-..---- 1951|F A| 135%] 132 135%} 21|| 123% 162% 
Standard Oil N J deb 3s_____- 1961/3 D| 9734] 97 9734] 107]] 95 102 1st mtge s f 48 ser C_____.-- 1961\M N| 101%| 100% 101%4| 108]) 98% 105 
Staten Island Ry Ist 444s_____ 1943/3 Dj_____- *105 wats Pe noun sae 

Studebaker Corp conv deb 68.1945|J J} 120%] 11644 120%4| 41]] 11234 159 

Swift & Co lst M 3%s___.___. 1950|M_ S| 10634] 114% 107 22|| 102% 107% 

*Symington-Gould conv inc ww1956|F Aj__---- 140 +140 2}} 140 195 

Without warrants_......... 1956|F Aj_____- 105 105 2)} 105 143 ¢ Cash sales transacted during the current week and not included in the yearly 
Tenn Coal Iron & RR gen 58..1951|/J_ J} 120 | 120 12034) 16)) 117 126 range: 

a. Cop : peng ay pd B_..1944 a . Seite ode 103% 103% 5]]} 103 105 a Chesapeake Corp. 5s 1947, May 14 at 1244-128. 

ennessee Cor e * an g oman rr ee 
Tenn Elec Pow ist ¢s ear A 0.1 3 DI-77777| “87% 2 r 30ll 873% 104 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Term Assn of St L lst g 4}68.-1939 A O} 106% 10634 1065 sil 106 109% transaction during current week. m Under-the-rule sale; only wamanetion Game, 

lst cons gold 6s__.......... 1944|F A]______ 115% 115% 11} 115 118% current week. z Ex-interest, § Negotiability impaired by maturity. f Accru 

Gen refund s f g 48_________ 1953/3 Ji 108%{| 108 108%| 14|] 105% 111 interest payable at exchange rate of $4.8484. 
ee a“ : Bb 5s mt 7 & 1 He 4 ut > by q,Bonds called for redemption or nearing maturity. 

e eee L 2% ‘ 
Tex & N pms alle Frye sy Rett *105 ’ ox Apis: its tt i ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas & Pac Ist gold 5s..__.-- 2000|3 D|_____- 120 120 5i} 118 128 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Gen & ref 5s series B.....-- 1977|A O} 10354] 103 10334] 27 1} 106 * , nt week. 

Gen & ref 5s series C__----- 1979/A O| 103%| 102 103%] 25 108 a ee 

Gen & ref 5s series D_.....- 1980/3 D] 104 | 102% 104 42 100% 108% = mg at. 

Tex Pac Mo Pac Ter 548 A-.1964/M S/____-_- 108% 10834 5,| 107% 109% z Deferred delivery sales transacted during the current week and not included 
in - —— range: 
oO sales. 
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3464 New York Curb Exchange—Weekly and Yearly Record May 22, 1937 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transa*tions on the New York Curb Exchange for the 
week beginning on Saturday last (May 15, 1937) and ending the Pot prog Friday (May 21, 1937). Itis compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Friday Sales 
Last |Week’s Range| fer Range Since Jan. 1, 1937 STOCKS Last |Week's Range| Jor Range Since Jan. 1 1937 
STOCKS Sale of Prices Week _ Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v t c com-- -2/)}_____-. 43% 43% 25] 42 May| 56% Jan | Bower Roller Bearing. -__.5j]...--- 28% 29% 500} 28 Jan| 35% Feb 
Aero Supply Mfg class A-*|_...--].---. -----]| ------ 21 Jan}; 24 Apr | Bowman-Biltmore com-.._*|....-.- 1% 41% 300 1% Apr 2% Jan 
> reo , ae 3% 4 200 3% May 6% Mar 7% \et preferred....100}) 25 23% 25 150} 20% Apr} 32% Jan 
Agfa Ansco Corp com.-.--1}__-_-- 30 30 200} 14% Feb} 38 May 2d preferred. ___._.. 100) 4% 4% 4% 100 5 May 8 Jap 
Ainsworth Mfgcommon..5| 15%] 15% 15% 200} 14% May] 22 Feb | Brasilian Tr Lt & Pow...*| 23%] 22% 24 4,800] 18% Jan| 30% Mar 
Air Devices Corp com..-.1 3% 2% 3%] 1,500 2% May 4 May | Breese Corp--........... 1} 10 9% 10 400 9% May! 14% Mar 
Air Investors common..-.*|__-_-- 3% «64 400 3% Jan 5% Jan | Bridgeport Gas Light Co_*|_.-_--|----- SSE Pere 31 Apr| 36% Jan 
Conv preferred......- i Meucen cukul oben 26% May| 34% Jan | Bridgeport Machine.... *| 184} 18 18%} 1,500} 16 Mar; 21% Jan 
NR SE ata 1346 1346 200 i6 Jan 1% Jan PES cup coee Os wankceten panndl ouaedt 1084 Apr] 108 Apr 
Alabama Gt Southern. -50/__._-- 78 78 100} 72 Jan} 79 Mar | Bright Star Elec cl B_.._- | RSE SRS a % Feb 34 Feb 
Ala Power $7 pref. ..---- .. Sa 69% 70 20} 6934 May| 87 Jan | Brill Corp class B_.___-_- ee ae 3% 4%] 1,400 2% Jan 7 Feb 
$6 preferred____...-.-- ee! 60 61% 40} 60 May| 77 Jap I *| 10% 9 10% 400 6% Jan| 1644 Mar 
Alles & Fisher Inc com.-.-*}__._-.- 3 3 300 3 Mar 5 Jan 7% preferred.__._.- ee 53 56 250} 53 #May| 77 Feb 
Alliance Invest common... *}____-_- 4% 4% 100) 3% Jan| 6% Mar | Brillo Mtg Co common.-.-.*|------ 9% 10 300} 934 May| 124 Mar 
Allied Internat Investment °° eps SRK ere ee 28 May| 31 Mar 
"aia _ SS 1% «1% 400 13% May| 2% Jan | British Amer Oil coupon._*}_...--|-.--- -----] ------ 22% May| 26% Mar 
Se GENe Bn cccdccoee .,§ SS SAS poets 21% Jan| 24 Jan | British Amer Tobacco— 
Allied Products cl A com 25].....-|...-. -----]| ------ 22 Jan| 26% Feb Am dep rets ord bearer £1)... -- 31 31 100} «30% Mar] 33 Jan 
Aluminium Cocommon..*| 147%] 138 147%] 5,450] 120 Apr| 177% Mar eee ee eas meee oseeke 31 Apr| 32 Feb 
6% preference.-_-...-. 100] 117%} 116 117% 450} 111 Apr} 11 Mar | British Celanese Ltd— 
Aluminum Goods Mfg---*}/..---- 17 17% 300} 17 Feb] 17% Jan Am dep rcts ord reg. 10s} - -- --- LC cuk meni eeesen 1% Apr) 2% Feb 
Aluminum Industries com *}_-_--_-- 8% 8% 100 8% May| 14% Feb | British Col Power class A. *}_-_---- 35% 36 50} 35% May| 39 Feb 
Aluminium Ltd common. -*} 110 100 113 1,450] 98% Jan] 140 Mar  - 2 Sinetipeiegs ee Se RE PPoeee: 94; Mar 9% Mar 
6% preferred.------ ee eee ee 121 Jan} 131 May | Brown Co 6% pref_...100) 72 62 72 2,350) 44 Jan} 82% Apr 
American Airlines Inc__.10] 2134] 2034 21%{] 1,100] 2034 May| 32% Jan | Brown Fence & Wirecom 1| 14 13% 14%] 4,500} 11 Apr] 215% Feb 
American Beveragecom_.1} 2%) 2% 2% 200) 2% May| 3% Jan Class A pref.....____- eS ETERS. MES ee 25% May| 28% Apr 
American Book Co....100}_.__-- 64 65 50} 62 Jan| 75 Mar | Brown Forman Distillery _1 7% 7% 7% 600 7% May| 12% Jan 
Amer Box Board Cocom.1} 204} 20 21%) 2,600) 17% Febj 24% Apr $6 preferred_____._._. See: RN eS oa eee 70 Apr| 70 Apr 
American Capital— Bruce (E L) Co......... RN eR cake Bee 21% Jan| 3044 Mar 
OR eee eee eee 8 Jan} 11 Mar | Buckeye Pipe Line____. eee 48% 49 150} 46 Jan} 61 Feb 
Common class B...-10c}____-- % % 400 46 Jan 1% Feb | Buff Niag & East Pr pref 25) __---- 24 24% 900} 24 May| 25% Mar 
$3 preferred.__....--- . eee ere 35 May 42 Feb $5 lst preferred_____ RR ARR ees) rd aees 994% May| 106% Jan 
$5.50 prior pref____.--  . tccdeaue seagell = ence 86 Mar 89% Mar | Bunker Hill & Sullivan2.50| 28 27% 28%] 2,500) 2544 May| 28}¢ May 
Amer Centrifugal Corp---1 4 33% 4%! 6,200 3% May 4% May | Burco Inc common___-_.. See age. veer 4 Jan 5 Jan 
Am Cities Power & Lt— $3 convertible pref___.*)__---- 37% 37M 25} 3636 Jan| 38% Mar 
TURNED Bh. coccccccsess 25] 313%] 313% 34 825] 31% May| 41% Jan (nea: aS, Re: preset Sig Jan % Jan 
Class A with warrants 25) 32%} 3254 34% 500} 325g May| 47 Jan | Burma Corp Am dep rcts- _| _-- - - - 44% 4% 100; 4 Feb) 5% Mar 
>} —eaepe 1 3% 3% 3%| 3,100) 3% May 8 Jan | Burry Biscuit Corp_.12\%0| 5% 4% 5% 200 4% May 8 Mar 
Amer Cyanamid class A-10}__._--|..--. -----] ------ 3354 _Jan| 36 Feb | Cable Elec Prod vt c____* 34 % % 100} 'y6 Apr) 1% Jan 
Clase B n-v___.--.--- 10} 3134) 29% 32 12,500] 26% Apr) 35% Jan | Cables & Wireless Ltd— 
Amer Dist Tel N J com-.-*}____-- 120 121 50} 118 Apr} 125 Mar Am dep rcts A ord sh__ £1 1% 1% 1%] 1,000 1 Jab 1% Mar 
7% conv preferred --.100}____-- 197 137 25] 126 ~=Apr| 136 Jan Am dep rets B ordshs £1). .---- \ \%} 3,200 % Jan % Jan 
Amer Equities Co com---1}____-- 4% 5 600} 4% Aor 5% Jan Amer dep rcts pref shs £1] _----- 5% 5% 100} 5& May 5 Feb 
Amer Foreign Pow warr...| 2%4| 2% 2%] 1,400] 2% Apri} 4% Jan | Calamba Sugar Estate. _20)|__---- 29 «29 100} 28% Apr) 32% Feb 
Amer Gas & Elec com....*| 32%} 31% 32%] 5,200] 31 May| 48% Jan | Canadian Cannerscom__.*|__..--|.....  .__--] ------ 7 Apr 7 Apr 
Preferred___..._------ ee 109% 111% 375| 108 =Apr| 112% Jan | Canadian Car & Fay pfd 25} __-__-- 24 26 275| 24 Apri 31446 Feb 
American General Corp 10c}__-_-- 9% 10%] 1,500 93% May| 12 Mar | Canadian Dredge & Dock*| 43 43 43 25} 40 Apr| 45 Mar 
$2 preferred___....--- 1] 33%] 33% 33% 150} 33% Jan] 36% Feb | Canadian Hydro Elec— 
$2.50 preferred_._..-- Dts doa 38 38 25} 38 May| 42 Feb 6% preferred______-_ a 76 76 900 73 Mar| 82% Jan 
Amer Hard Rubber com. 50 ____-- 19 20% 200} 19 May! 32 Jan | Canadian Indus Alcohol A * 5% 5% 5% 800 54% May 8% Jan 
Amer Laundry Mach..-20|____-_- 27% 28% 200} 24% Jan! 38 Feb B non-voting _____ __. EA | ae ee A ee 4% Apr 7% Jan 
Amer Lt & Traccom....25| 19% 18% 19%| 1,500} 1844 May| 26% Jan Canadian Indust7% ptf_100]_----- ae! Perel r: 155 May) 161 Apr 
6% preferred__....-- iia caccas 28% 28% 100} 2734 Mar] 28% Jan Canadian Marconi______ 1 1% 1% 1%} 2,800 1% Jan 3% Jan 
Amer Mfg Co common 100}____-- 50 50% 175] 3236 Jan| 5444 Apr | Capital City Products__.*|/_...--| 20% 20% 100} 15 Jan| 23% May 
Preferred. ......--.-.- MO. tatvest. oncadl wae 82 Marl 82 Mar | Carib Syndicate______ 25e] 1% 1% 1%| 5,400) 21% May| 2% Jan 
Amer Maracaibo Co-_..-- 1) 1%) =+1% #=1%| 7,300) 1% Jan} 2% Mar | Carman & Cociass A_____ _, es SY bt” 24 Mar! 264 Apr 
Amer Meter Co-_-__-...-- AR 42% 45 500} 41 Apr| 659 Jan |), Sega eae | Cae pais PGE + 5 Marl 7% Jan 
Amer Pneumatic Service-* 1% 1% 1% 100 1 May 2% Jan | Carnation Co common__.*| 28 26 28 300| 26 May! 35 Jan 
Amer Potash & Chemical. *|_____- 42 43 100} 38  Jan| 53 Apr | Carnegie Metaiscom __..1| 2%| 2% 2} 2,000) 2 May| 3% Feb 
Amer Seai-Kap com--.-.-- «SSR 6 6 100} 6 May] 10% Jan | Carolina P & L $7 pref___*|____-- 90 92 20} 90 May| 102% Jan 
Am Superpower Corp com * 1% 1% 1%] 30,300 1% May 3 Jan $6 preferred_.___._____ Oe ee Pe 83 Apr| 97% Jan 
lst preferred.........- _, Oe TSIEN 2: GES Sn 88 Marl 99 Jan | Carrier Corp_...._____- | 50%) 42% 51 4,800] 30 Jan| 54% Apr 
Preferred_-.........--- *1°"32%] 30 32%] 1,100] 30 May| 59% Jan | Carter(J W) Cocommon.}|-_-_---- 9% 9% 600} 9% May] 14 Feb 
American Thread pref_-.-5/_.___-- 44% 4\% 100 44% May 4% Jan | Casco Products________ *| 29%] 29% 30 200} 28 Mar| 388 Feb 
Anchor Post Fence---_--- ee 3% «4 500 3% May 5 Jan | Castle (A M) com new-__10|__-_--|___-_- es! Pee 36 May! 39% Mar 
Angostura Wupperman._1 6% 6% rg 900 5% Jan 8 Feb Catalin Corp of Amer____1 7% 6% 7% 2,800 6% May 10% Jan 
Apex Elec Mfg Co com__*}______ 29 30 300) 29 May| 42% Feb | Celanese Corp of America 
Appalachian FE] Pow pref-_*| 108 107% 108% 190} 1053% Mar] 110% Jan 7% ist partic pret___100|__-_-- 115 #116 250] 108% Jan} 122 May 
Arcturus Radio Tube__-__1 1% 1% 1% 800 1% Jan 3 Feb | Celluloid Corp common.15|__-.--|..-.. -----] ------ 10 May; 15 Mar 
Arkansas Nat Gas com_.-.-* 7% 6% 7%\| 7,400 6% May| 12% Feb $7 div preferred_._____ _ eee. 49 52 100} 39% Jan| 57 #£xMar 
Common class A__.--- *| 7%) 6% 8 | 23.300] 6% May| 13% Feb ist preferred__________ _., Sa 103 103 40| 93% Jan] 105% Mar 
Preferred. .._....._.- OE 8% 9%] 2,000; 8% Apr) 10% Jan | Cent Hud G & Ecom.____*|_____- 15% 15% 500} 154% Apr) 19 Jan 
Arkansas P & L $7 pref..*|______ 83 83 10} 83 May] 96 Jan | Cent Maine Pow7% pf_100|__-_.-|__-.. .__--] ------ 924% Mar Feb 
Art Metal Works com_._-5]______ ll 12% 600| 11 May 15% Feb Cent Ohio Steei Prod___.1| 14%] 14% 14% 500] 144% May| 224% Feb 
Ashiand Oi] & Ref Co__-__) 6% 5% 6%] 3,700 53% May 8% Jan CentP&L7% pret__ 100 _____-| 83 84 50| 83 May! 91% Apr 
Associated Elec Industries Cent & South West Uttl.50e 3%| 2% 3% 4,000) 2% May| 634 Jan 
Amer deposit rets....£)]_.._-- 12 12 100} 10% Apr| 133% Mar | Cent States Elec com____1 1% 1% 1%] 5,700 1% May 2% Jan 
Assoc Gas & Elec— 6% pref without warr 100] __-__-_- 14 15% 150] 14 Apr| 27% Jan 
Common.......------ ae 1% 41% soo} 14% Apr) 3 #£Jan 7% preferred. _____. 100} __-_-- 264% 26% 25| 26% May| 51% Jan 
CE tment edsends= 1} 25%] 2% 2%] 7,200] 2% May| 5% Jan Conv preferred_____100}__._--|__... ._._-] ------ 18 Apr} 33% Jan 
$5 preferved_.._....-- | 21 18 21 1,600} 18 May] 39% Jan Conv pref opt ser '29_10u|_____-|__._. _____] ---_-- 1 May| 26% Jan 
Option warrants_-_.....|...--- 332 ¥%} 3,800 332 May 732 Jan | Centrifugal Pipe... __* 5% 5 5%} 1,300 4% May 7 # £=Mar 
Assoc Laundries of Amer-*j____.- 6 % 200 % Jab 1% Feb | Chambertin Metal Weather 
V t ¢ common.__.__-.- ,, % % 900 % Jan % May .. 2. eae | a 7% ©8396 «i7 100] 17  May| 19 May 
Assoc Tei & Tel CoCl A.*}/__._--|----.  .----] ------ 7 Apri 7 Apr | Charis Corp______.. __ 13 13 13 100} 1 Mar| 16% Feb 
Atlantic Coast Fisheries. -*}__---- 8% 8% 600} 8% May| 13% Feb | Cherry-Burrell Corp com_*|_____-|_____ ____-_] ------ 71% Jan| 82% Mar 
Atlantic Coast Line Co._59| 5034} 49 50% 50} 47 Jau| 57% Mar | Chesebrough . a a ad 118% 118% 50] 110% Jan} 123 Apr 
Atlantic Gas Light pref_100}.._._--_| 88 88 10] 88 May] 88 May | Chicago Flexibie Shaft Co 5|_____- 64 65% 250} 52% Jan| 76% May 
Atlas Corp warrants_-_.--- 2% 2% #=%2K%) 2,300 2 May 4 Jan | Chica Rivet & Mach new.4|______ 15 15% 400} 14 Apr} 174 Mar 
Atlas Plywood Corp..--- *| 23%] 22 23%] 1,300} 19  Jan| 2934 Mar | Chief Congo! Mining____- 1] 186 % 1 4,300 % May| 2% Feb 
Austin Silver Mines_-_--- i632 1% 2%] 4,100} 15% May} 3% Mar | Childs Co preferred.___100| 88 86 = 888 425) 76 Jan) 92% Apr 
Automatic Products- ---- 5} 6% 6 7%| 5,300) 6 May} 9 Feb | Cities Service common...*| 3% 3 3%] 47,500} 3 May) 5% Jan 
Automatic Voting Mach. -*}____-- 9% 10 900} 7 Jan} 11% Mar Preferred_._......____ *| 50 47% 50 4, 46% Apr Jan 
Avery (B F)--.-.--.---- 5} 869% 9% 10 300) 6% Apr| 11 Apr Preferred B__....____ * DAR GN Gb ee) Ue 4% Feb| 5% Jan 
Axton-Fisher Tobacco— Preferrei BB_________ *| 48 47 48 100] 42 Mar Jan 
Class A common._..-- 10] 32 32 32 20 Mar| 43 Jan | Cities Serv P & L $7 pref_*|_____- 56 58% 125| 56 May} 794 Feb 
Babcock & Wilcox Co-.---*}]_..--- 116 123 650} 116 May] 156 Jan preferred__._______ =e 52 52 100} 52 May] 76 Feb 
e §Baldwin Locomotive warr 2% 2% 2%] 2,800 1% May 4% Mar | City Auto Stamping_____ *| 10 9% 10 1,000 944 Apr| 15 Feb 
Bardstown Distill Inc...-1}__--_-- 3% 3% 3% Miy| 5 Mar | City & Suburban Homes 10|______]|_.... _____] __.__- 4 Apr 4% Feb 
Barium stainless Steel_--1 5% 4% 5%1 2,600 3% Jav 8 Feb | Clark Controller Co____. l 37%] 36 37% 700| 36 May, 40 Apr 
Barlow & Seelig Mfg A-..-5}__--_-- 217% 217% 16% Apr} 21 Feb | Claude Neon Lights Inc__1 2% 2% 2%] 2,800 % Jan 3% Mar 
Baumann (L) & Co com--*}_____- 10% 10% 200} 8% Mar] 11 May | Clayton & Lambert Mfg_.*}/...._-|___.. _____] ____-- 8% Jan| 10% Jan 
7% \st pref_.....--.- |, 82 82 70 Apr] 103 Jan | Cleveland Elec Ulum___.*|_____- 41 42 500| 40% May| 48% Jan 
Beaunit Mills Inc com_-_10}__-_-- 17% 718 200} 17% May| z18 May | Cleveland Tractor com__.*| 14 12% 14 1,100} 10 Jan| 15% Apr 
$1.50 cum pref_------ Oe 27 27 100} 27 May| 27 May | Clinchfield Coai Corp__100 7% 7% #7 100 4 Feb 9 Apr 
Beli Aircraft Corp com._-1} 1214] 12 12% 300} 11% Apr} 18 #Mar | Club Alum Utensti Co___*|__.___ 1% 1% 200 1 May 2% Mar 
Bellanca Aircraft com....1} 6 6 6% 800} 5% Jan| 8% Mar | Cockshutt Plow Cocom..*]_____|___.. _____}] -____- 16 Jan| 22 # £Mar 
Betl Tel of Canada... .100}_____- 159% 159% 10} 159 Feb] 169 Feb | Colon Development___)} sh 5% 4% 5%] 5,400 3% Jan 8% Feb 
Bell Tel of Pa6%% pf-100}__-_-- 115 «(115 10] 113% May] 1254 Mar 5% income stock A_._£1 4% 4% 4% 7 4% Jan 4% May 
Berkey & Gay Furniture-1| 2% 2% =%.2%] 5,900 2% May 4 Jan 6% conv pref________ £1 4% 3% 4%] 1,400 2% Jap 4 Feb 
Bienfords Ine eommon...* "14% 1454 1454 +300 1334 ier 5 Mar Colt's Patent Fi A id & ie tae a 743 Ape 
--- May ar re Arms_25 y 56 Feb r 
wise errs ta st isi “is ~isic|“sana] ate HH Te | CBeeeaeee amet soll oo 7a | 0 : : 
com... 34 6 j 5 ay] 24% Jan nv 5% preferred__100]_____- 70 «74 50| 70 May] 104% Jan 
Bitas & Laughiin com... .5|__---- 36%4 36%| 100] 363% May] 38 May | Columbia Ol] & Gas____- | 7%] 7% 8 5,600 6% Apt| 10% Jan 
Blue Ridge Corp com..--1 2% 23% 2%) 2,300} 234 May 4% Jan | Columbia Pictures com._*| 34 34 34 100} 34 May Jan 
$3 opt conv pref_._.-.- *| 46 46 46% 600} 42% Mar| 48% Jan | Commonwealth Edison 100] 108 107 108 300] 107 May] 139 Jan 
Blumentha! (S) & Co_...*}..._-- 20 20% 500} 20 May| 43% Jan | Commonwealth & Southern 
Bohack (H C) Co com..-*}.___--]----. ---..] ------ 7 May} 11 Jan Warrants _____.....__. \% % %| 50,200 Ye Mar 716 Jan 
7% \st preferred_...100] 34%] 34 35 50} 34 May] 656% Jan | Commonw Distribut--_-__- it ..cugtividae. kaaditaaweas 1% May; 2% Jan 
Borne Scrymser Co- - - - - _ ENE Pee 15% Jan| 19 Feb | Community P & L $6 pref *|______ 34 36% 225) 34 May; 64 # Jan 
$Botany Consol Milis Co.*/_.___.]}..... _----] -.---- % Adr % Jan | Community Pub Service25| 27%| 26 27% 250| 25% May| 34 Jan 
Bourjois Inc..........-- . 5% 5K 200; 6 Feb} 734 Mar | Community Water Serv__1 1% 1% 1% 100 1% May| 2% Mar 
Compo Shoe Mach v t o..1)_____- 15 15% 200} 1 May| 17 Jan 
New vt c ext to 1946_.-|_____- 15% 15% 100} 1534 May| 17% Jan 
For footnotes see page 3469 










































































Volume 144 New York Curb Exchange—Continued—Page 2 3465 
| Friday Sales | Sales 
STOCKS Las |Week'’s Range| for ‘' Range Since Jan. 1 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\| Shares Low High Par| Price |Low High| Shares Low High 
Consolidated Aircraft....1} 23%] 21% 23%] 1,900} 20% May| 333% Mar / Florida P & L $7 pref...-- ae 36% 41% 700| 3634 May| 65 Mar 
Consol Biscu!t Co.....-.- 5% 6% 300 53% May] 11 Jan | Ford Motor Co Ltd— 
Consol! Copper Mines. ...5 9% 8% 10 30,500} 7% Jan) 11% Mar Am dep rets ord reg.-£1 6% 6% 6%] 2,700 6% Apr 8% Feb 
Consol G EL P Balt com *| 72 72 74%| 1,700] 71 May] 89 Jan | Ford Motor of Can cl A-.*] 23%] 22% 23%] 1,600) 22% Jan) 29 Feb 
5% pref class A_.... ES 114 114 20] 113 = Apr| 114% Feb es amd | ees Seek kere: PE * 253 Jan) 31% Jan 
Consol! Gas Utilities....-. 1 2% 2% 2%} 1,300 2% Apr 4 Mar | Ford Motor of France— 
ts. nt. SD RP pvge ete. pete 1 May 2% Mar Amer dep rets- _ _ - 100fres} - - - - - - 3 3 200 2% Jap 5% Jan 
Consol Min & Smelt Ltd_.5} 81 80 81 250| 73% Apr} 100 Mar | Fox (Peter) Brewing--_--- Se 9% 9% 200 9 May!) 10% Feb 
Consol Retail Stores-..- - 5| 8 7 8 3,100] 73% May| 10 Jan | Franklin Rayon Corpcom 1|------ 11% 12 600} 83% Jan} 14% Feb 
8% preferred_...... ae 122 122 113 Feb| 135 Mar | Froedtert Grain & Mait— 
Congo! Royalty Oll_...- a Dee! gre 2 Apr} 3% Jan 11% 11% 400} 11} May; 14% Jan 
Consol Steel Corp com.-..*| 10% 9% 10%] 3,900] 6 Feb| 17% Mar 17 17% 150} 17 May; 19 Jan 
Cont G & E7% prior pf 100} - _---- 85 85 50] 85 May| 102% Jan | Gamewell Co $6 pref.....*|..-.--|----- -----] ------ 75 Jap) 98 Mar 
Continental! Ot) of Mex..-1]------ 1 1 100} 1 Apr| 2% Jan 4 4%| 1,000} 3 Jan} 6% Feb 
Cont Roll & Steel Fdy..-*}__---- 19% 20%] 1,500] 17% Jap| 26% Feb 
Continental) Secur Corp._5}._....]----- -----] ------ 11 Apr| 15 Feb Amer dep rcts ord reg- £1 ouanhie 18% May} 23. Feb 
Cook Paint & Varn com..*}__---- 16% 217 300} 163% May| 21% Jan | Gen Fireproofing com-_-...* 1,500} 183 May| 23% Feb 
$4 preferred ........-- | I AE eas « 61% Mar| 61% Mar | GenG& E $6 conv pf B..*|__-_--|----- -----] ------ Jan) 64 Jan 
Cooper Bessemer com....*| 25%4| 23% 25%] 1,500] 22% May| 35 Apr | Gen Investment com. ---- 1 600 1% Feb 1% Mar 
$3 preferred A__...-.- a: 5252 100} 52 May| 64% Jan $6 preferred.......... _, Ee, Se ee Feeney 83 8 =Jan 100. Feb 
i rr ee... 0. cackencee, sack emeeel 35% Apri 52% Jan NE 5 cuneennned 500 332 May 16 ©6(Jan 
Copper Range Co _.... *]____-- 10% 11 300] 10 May| 18% Jan | Gen Outdoor Adv 6% pfl00)-.----|----- -----| ----=:- 89% Apr) 96% Jan 
Copperwell Steel com__.10] 33% 3 34 700| 33 May| 34 May | Gen Pub Serv $6 pref..-.. 30} 73 May 10942 Mar 
US eT 5} 3% 3% 3%! 7,200] 3% May| 5% Jan | Gen RayonCoA aan. an 1% Jan) 3 Feb 
Corroon & Reynoids— General a com. 20 17%| 16% 17%] 1,200] 16% May| 22% Feb 
CEO. cnecockbon a 5% 6 500} 5% May| 7% Jan et das weenk eae 49 Mar] 51% Jan 
$6 preferred A.....--- ee ok ee Feb] 94% Mar | General Tite & Rubber.--5 291%| 265% 29%| 4,200] 18% Jan} 38% Mar 
§Cosden Oil com.....--- 1 1% 1% 1%1 8,400} 1% May] 4 Jan 6% preferred A----- 107. | 102 107 130] 100 Jan| 107 Feb 
sia | 244% 25 300| 2434 Apr] 39% Mar on Wierdhhen...-1 ee: Sea oe 11 Apr] 11 Apr 
Courtaulds Ltd_......- £1) 13%] 13% 13% 100} 12% Mar] 14% Jan Ee Oe Ec ne sap al saounh 36% Apr 36% Apr 
Cramp (Wm) & Sons Ship age aR TEAS ARS ber % Apr Apr 
& Eng Bidg Corp...-100 an eee ee 1 May 1% Feb | Georgia Power $6 pref....*|] 75%] 75% 75% 275) 75 May| 95% Jan 
Creole Petroluem __..-- 34%] 32% 34%] 8,400] 28% Mar] 38 Jan | Gilbert (A C) com...---- SS Eg ats EES 8% Jan| 16 Feb 
Crocker Wheeler =< 13%| 12% 13%] 2,200] 12 May| 20 Jan Preferred...........-- *) 41 39% 41 50| 39% May| 45% Feb 
Croft Brewing Co._....- 1 4 % =-1346] 1 2,400 % Jan 1% Mar | Glen Alden Coal...-.---- *} 11%] 11 11%] 2,300] 11 May| 15 Jan 
Crowley. Milner & Co_...* 7% 7% 7% 200} 7% May| 12 Feb | Godchaux Sugars class A-*| - - -- - - a. 2 150} 41 Apr] 51 Feb 
Crown Cent Petroleum-.--1 2 1% 2 2,000] 1% May| 2% Jan  « Sie *] 27%| 27% 28% 300} 26 Apr| 39% Feb 
Crown Cork {nternat A__*| 13 1334 .i38 200] 12% May| 16 Feb $7 preferred. ......--- ee, Fe 30} 100 Mar) 107. Feb 
Crown Drug Co com..25¢]-_-_---- 3% 3%] 1,500 34 Apr 5 Jan | Goldfield Consol Mines---1 316 346 316 500 316 May % Feb 
ae 25) 22 22 22 75 May| 25 #£Feb | Gorham Inc class A-...-- OR: 5% «66% 400} 5% Feb| 7% Jan 
Crystal Ol! Ref com_..--- , See: 1 1 300 % May| 2% Jan! Oe Ep ae eae 36 36 50} 333%) Jan} 38 Apr 
Cuban Tobacco com v tc- - aaa 6% 6% 200 6% Apr} 15 Jan | Gorham Mfg ; 
ee , . loawce gansul saonae 43 May| 504 Feb V t c agreement extended] _-- --- 23% 24% 600} 21% Mar) 27% Jan 
6%% preferred_._-- ido Be a ee 106 May] 108 Feb | Grand Nationa! Films Inc 1 2% 2% 2%) 3,700 24% <Apr) 4 Jan 
Curtis Mfg Co......---- Re Peet Orr 13% Mar| 16 Feb | Grand Rapids Varnish ---*|------ 13 14% 400} 12% Jan| 18 Jan 
Cusi Mexican Mining- .50c \% Y% ~—- S46) 15,100 4% Apr 3 Feb | Gray Telep Pay Station-10} 18%] 15 20%] 4,300) 14% May| 22% Jan 
Darby Petroleum com...5| 12%] 12 13 a 12 May] 18% Feb! Great Ati & Pac Tea— 
Davenport Hosiery Mills. *|/....__!..-..- ---.-] ------ 13% May| 15% Jan Non-vot com stock...-*|] 90%| 89 97 580| 89 May/ 117% Jan 
Dayton Rubber Mfgcom.*} 23% 22% 24 1,300 19% Jan} 28% Apr 7% \st preferred... - 100} ------ 120% 121% 400 120% May] 128 Feb 
ER pagdliaeiaeie . 30% 29 30% 200 29 May| 33 #£=Apr Gt Northern Paper_---- a is 39 = 40 250 3734.May| 47 Apr 
PEE nadiichentyeondasclecses «20001 <ooceh | 12% May| 16 Jan , Greenfield Tap & Die-..*| 14%] 13 14%] 1,400) 8% Jan 16% Mar 
Dennison Mfg 7% pref 100 80 75 = 80 50° 69 Apri 87 May | Grocery Sts Prod com-.-25c| ------ 5 5% 700} 4% Jan 6 Jan 
Derby Ol & Ref 5 an com* 6% 6% 7%] 2,800, 5% Jan 8% Apr | Guardian Investors------ eat 5 300 % Apr 1% Jan 
Preferred. ._......---- 82 82 82 25| 76 Apr Jan | Guif Oll Corp..-..------ 25| 54%| 52 55%} 4,500) 5154 May| 63% Jan 
Detroit Gasket & Mig saan 17%| 17% 17% 100; 15% Jan| 19% May | GuifStates Util $5.50 pref ° _, EE, SME i 5 PES ss: 87% Feb) 92 Apr 
6% pref ww_........20}____-- 17% «17% 100} 17 Mar Feb 8a eR aes eet 90 Apr} 90 #£«¥Feb 
Detroit (iray [ron n..-8 bt ion hte 13 13 100; 13 May| 18% May | Gypsum Lime & edhe’ ee SP ee 144% Jan) 17 Apr 
New common...---_-- 3%] 2% 3%] 1,300| 2% May| 3% May | Hall Lamp Co...-....--- eS. 4% 4% 500} 4% May| 7% Jap 
Det Mict. Stove Co as 5 5 5M 500/ 5 May| 11 Feb | Haloid Co.......------- | gpa, FPR Sila FT 2 17% Apr) 24 Jan 
Detroit Paper Prod. __.-.1 6% 6 6%} 1,100} 6 May| 10% Jan | Hartford Elec Light...-25]....-.|----- ---.--] ------ 59 Aprj 70 Jan 
Detroit Steel Products. _-*|__-_-- 50 53 300} 50 Apr| 64 Feb | Hartman Tobacco Co-_---*|------ 2% 2% 400 1% Jan 3 Aor 
Diamond Shoe Corp com.*}]______].....  .__--] ------ 254% Feb| 30 #£Apr | Harvard Brewing Co----- 1 2 2 2%) 1,400} 2 May) 4 Jan 
Disttiied Liquors Carp.. 5| 9 9 9 200} 9 Apr} 10% Jan | Hat Corpof Amel Bcom-1)___--- 11% 11% 200} 1134 May) 15 Feb 
Distiliers Co Ltd__...-- a 28% 28% 100} 26 Mar] 2954 Jan | HazeitineCorp....-.-.--- 16%| 16% 16% 400} 155% Jan| 184 Feb 
Dominion Stee! & Coal B 25} -__---- 18 19% 700} 12 Jan| 28% Mar | Hearn Dept Store eacwots eee 14 14% 900} 14 May| 17% Feb 
Eemen Tor & Chem oom... ....]...... <..-.] «<.. 15 May| 17% Aor 6% preferred . ...---.50}-_.--_-- 46 46 100} 46 May; 52 Feb 
ee NINN nt TE. ccleccce. cancel conpet 108 Jan| 110% Mar, Hecla Mining Co_.-.--.- 25c|_17%4| 16% 17%| 4,600) 15% Apr| 25% Mar 
Douglas (W L) Shoe Co— Helena Rubenstein-_----- _ Bee 7 8 500 7 #£=xMar 9% Apr 
7% preterred....... 100] 37%] 37% 38 100} 30 Jan| 50 Apr Ms... csccecsdaas _, aE RE Se Yee 9% Apr] Ill Apr 
Dow Chemical_.......-- *] 135%] 131 135% 400} 131 Apr| 15934 Jan | Heller Co._..--...----- | ARBs 7% 7% 300 7 Mar 10% Jan 
Draper Corp. --......--- ncurticnehe xa awe 80 Apri 96 Jan Preferred w w_._...-- a ae 24 825 250} 23 Mar| 28% Jan 
Driver Harris Co_..___- ee a 6hU6dS 300} 30 Jan| 4234 Jan | Hewitt Rubbercom------ 5} 16%) 16% 16% 100} 1634 May, 1634 May 
7% preferred_...__- Ses St ey 10] 107. Mar] 111 May | Heyden Chemical...---10) 4034] 40% 41 300| 39% Jan| 42% Apr 
Dubilier Condenser Corp 1 3% 3% 3% 600 3% Jan 6% Feb | Hires (C E) Cocl A.----- _ 43 43 50) 36 Jan| 434% May 
Duke Power Co_._.__- 100} 70 70 73% 200] 68 Apr| 79 Feb | Hoe (R) & Co class A---10}____--]----- Be eae 26% Apr) 35 Apr 
Durham Hosiery cl B com*}__----|----- ----- aadnal 1% Apr 1% Mar | Hollinger Consol G M_..-5| 11%] 11 11% 700} 11 Apr 44 Jan 
Duro-Test Corp com... .-. 1 5% 5% «6 800| 53% May| 7% Mar | Holophane Co com. ----- EEE, SETA 19 Jan} 33 Jan 
Duval Texas Sulphur ____*}__-_-- 72 6 500} 6% Jan} 10 Jan | Holt (Henry) & Co cl A..*|____--]----- --.--| ------ 8 Apr 1134 Feb 
Eagle Picher Lead. -_--- 10) 19%] 17% 19%] 3,700} 17% May] 27 Feb | Horme! (Geo A) Co com--*|____--|----- ouimel seeaue 20 Apr) 22% Mar 
East Gas & Fuel Assoc— | Horn & Hardart_....---- _, ae 35% 36% 150} 354% Apr) 41% Jan 
ra 6%| 5% 6%] 1,000} 5% May| 10% Jan 5% preferred_....-- Se... 6. beces . oaendl eeacen 105 Apr) 112 Jan 
4% % prior preferred _ a0 59 58% 59 50] 57% May| 80 Jan | Hud Bay Min & Smelt...*} 31 28% 31 4,8001 27 Apr} 42 Feb 
6% preferred...__..100] 4344] 413% 44% 900| 4134 May] 71 Jan | Humble Oil & Ref--_----- *| 78%| 75% 78%| 2,600, 75 May; 87 Feb 
Eastern i Sh Se. disses gacrel echent 21 Apr| 26% Feb | Hussman-Ligonier Co----*|-__--_-- 20 20 100} 17 Jan| 23 Mar 
Eastern States Corp_._.- , 4 4\% 700 4 May 6 Jan | §Huylers of Delaware Inc— 
$7 preferred series A__.* ____-.]---.. --.-. ------ 63 May 82% Jan ne aw 1 1 100 1 May 2 Feb 
$6 preferred series B._.* __._--|----- ...-. ------ 62 May 82% Jan 7% pref stamped._..100 ____-- 16 16 150] 16 May 2734 Feb 
Easy Washing Mach “B".*; 934] 936 934] 1,000] 934 May) 1334 Jan 7% pref unstamped .-100]____-_]----- -..--] ------ 24 Febj 26 Apr 
Koonoms(.rocer y Stores_*]__..-.]----. -.-.--] ------ 17 Apr| 23 Jan | Hydro Electric Securities. *|.___..|----- -..--] ------ 8% May| 13 Feb 
Edison Bros Stores new .7|____--]---.- -.----] ------ 19 May| 24 Mar | Hygrade Food Prod-.---- ae. 35% 4 1,400} 354 May 5 Jan 
Esler Electric Corp_----- Miwnned 2% 2%) 1,100 2% May 4% Jan | Hygrade Sylvania Corp..*| 49%4| 48 49% 200) 45 Jarn| 53% Mar 
Elec Bond & Share com._5|1674| 15% 16%| 54.700] 15% May| 28% Jan | Dllinois lowa Power Co.-.*| 8%| 8% 9134] 1,600) |8)4 May 3382 May 
$5 preferred .........- Rls, Pg ORE aS 65 May! 80 Feb Preferred__......--- 50| 30%| 2834 3034] 2,600] 2834 May| 33% May 
$6 preferred _.._...._. *| 71%] 71% 733%) 1,400] 7134 May| 87% Jan Ctfs of deposit......... 11%] 10% 11%} 2,500 9% May| 13% May 
Elec Power Assoc com.._..1|___.--|----- -~----]| ------ 6 May] 11% Jan | Mlinois Zinc__.....-.--- *| 30 28 30 28 May| 32. Apr 
 « a eee pe 5% 5% 400! 5% May| 9% Jan | Illuminating Sharescl A_.*|-._.--|----- --.--] ------ 60 Jav| 62} Feb 
Elec P & L 2d pref A__-_- *| 57 57 150 May| 80 Jan | Imperial Chem Indust— 
Option warrants. -_....._|------ 6% 7% 700] 6% May| 14 Jan Am dep rets ord reg. .£1)____-- 9% 9% 100} 9% Mar| 9% Mar 
Electric Snareholding— Imperial Ol] (Can) coup..*} 213%4| 21% 21%| 4,500) 20% Apr; 24% Mar 
Common..........--- ae 3% 3% 200} 35 May| 7% Jan Registered...........*| 21%| 21% 21% 700| 20% Apr; 24 Feb 
$6 conv prefww ....*| 73\| 68 78 100} 68 May] 98 Jan | Imperial Tobacco of Can.5|_...--|----- --.--] ------ 14 Jap} 15 Mar 
Elec Shovel Coal $4 oref_.*}.__.--]---.- -----] ------ 15 Jan} 22 Feb | Imperial Tobacco of Great 
Electrographie Corp com- ; oie Sabas. abate Sanne 133% Mar| 17 Feb Britain and ireland...£1 anee * 38% 38% 700| 36% Mar| 44% Jan 
Electrol Inc vtc¢ ....-.- 3%] 3 3% 700} 3 May| 5% Mar | Indiana Pipe Line-----.10}------ 11% 11% 300} 7% Jan| 15 Mar 
Elgin Nat Watch Co-_. - ib Se SE he UE 314 May| 404 Mar | Indiana Service 6% pretion 23%) 20 24 210} 20 May; 36 # Jan 
Empire Dist E16% pref 100]___.--|]----- -----] ------ 45 Apr| 60 Jan 7% preferred - - - - --- 25 25 25 20} 24 Apr) 39% Jan 
Empire Gas & Fuel Co— Indpls P & L6%% pref i090 wc tehean  -anetapemedes 92 May| 105 Jan 
6% preferred......- 100}. _-.-- 5144 51% 25} 5144 May| 724 Feb | Indian Ter Illum Oll— 
64% preferred..... + eS 5454 25} 54 May| 74 #£Feb Non-voting class A.-..*|-...--|----- -----| ------ 2% May| 4% Jan 
7% preferred .......100}-_---- 57% 57% 50| 57 May| 77 #£=x°Mar 7 = Sy. ea , SSE 2% 2% 300} 2% May 4% Jan 
8% preferred.......100] 60 59% 61 250} 59% May| 81 Feb Industrial Finance— 
Empire Power Part Stk_.*|-..___-]-.... ...--| ------ 293 Apr| 3136 Feb V te common_._._.---- cad 1% 1% 100} 1% May) 2% Feb 
Emsco Derrick & Equip. .5}__ ~~ -- 15 15% 15  May| 19% Mar erred ......- 100} __--_-- ee 75| 12 May| 224 Feb 
Equity Corp com.-.... 10c} 2 1% 2%] 10,700} 1% May| 2 Jan | Insurance Co of No Amer 10 654%| 64% 66 1,500] 643% Mar) 74% Jan 
Eureka Pipe Line com_.-50|__-.--|---.- --.--| ------ 36% May| 4734 Feb | International Cigar Mach 22%| 22% 23 350} 23 May) 28% Feb 
European Electric Corp— Internat Holding & Inv--*|------ 2% 2%] 1,000) 2% Apr} 4% Feb 
Option warrants....... |-.---- ly 56 700 Ne Jan 1 Feb | Internat Hydro-Eleco— 
Evans Wallower Lead... * 1% 1% 1%] 2,700 % Jan} 3 Feb Pref $3.50 series... ..- 50} 28 26% 28 1,000} 253% Apr) 44 Jan 
7% preferred _......100}-__---- 26 27 450} 21% Jan| 45 i Mar A stock purch warr-.-.--. 54 200 Jan 2 Jan 
Ex-cell-O Air & Tool...-- 3] 21%] 20% 21%} 1,800} 18% Jan| 278 Mar | Internat Metal Indus A-.*|-.----|----- -----] ------ 13% May| 18% Mar 
Fairchild Aviation. .....- 7 6% 7 900 6% Apr 8 Feb | Internationa] Petroleum..*| 3634] 35% 36%| 5,600) 33% Jan| 3944 Mar 
Falstaff Brewing. __..._-. 1} 9%l 8% 9l 1,900] 8 Jan} 11% Mar|  Resgistered.__._.-.--- ee 36% 36% 100] 34% Apr} 38 Mar 
Fanny Farmer Candy ---1]------ 20 20% 400] 19% Apr| 24 #Feb | International Products- -.* 6% 6% 6% 400} 6 Feb) 8 Apr 
Fansteel Metallurgical. -*]-- - --- 14% 14% 300] 12% Jan| 17} Feb 6% preferred... ...-100}_--.--|----- -----] ------ 100 Jan| 103 Mar 
Fedders Mfg Co..... Oe TREN See: eee 14 Apr| 15% Mar | Internat Radio Corp-- -_-- 1} 14%| 14% 15%| 1,300} 14% May| 15% May 
RISB a necccoene-|------|----- -----] ------ ‘6g May 13. May | Internat Safety Razor B_*] ------ % % 100 % May| 1% Feb 
Ferru Enamel Corp ...... 1} 38%] 38 394%] 1,800 Apr 47% Feb | Internationa! Utility— 
Fiat Amer dep rots.......|------|----- -~----| ------ 15% Apr| 18% Feb GU A cicusdaceasdas | ee 17 18 300} 16 May| 21% Feb 
Fidelio Brewery.....___- 34 % ~=-'13461 +2600 %& Mari 1% Jan GUONE Iss dicanctencs<n 1 1% 1% 1%| 2,200) 15% Apr) 34 Feb 
Fire Association (Phila) - id 6534] 65% 67% 70| 6534 May] 82% Jan Old warrants. ......-..|------|----- -----] ------ ‘6 Jan Jan 
First National Stores— ee ed cece) cuebal oeleaub Jan % Feb 
7% \st preferved.......100 ace 112% 113 30] 112% Mar| 114% Mar | International Vitamin--.--1) ------ 5 5\%| 1,500} 5 May| 7% Mar 
Fisk Rubber Corp._...-- 14%] 13% 14%] 3,400] 16% Jan| 18} Mar 
$6 preferred... ...... io aad asa 80 80% 150] 72% Jan Mar 






































For footnotes see page 3469 
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Friday Sales | Friday Sales | 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High| Shares Low | Aton Par| Price |Low High} Shares Low High 
es es BE. Ft... nncloases oscuel Gooans 34% Jan| 4234 Mar | National Sugar Refining..*) 25 25 26 600} 25 Mar| 28 Jan 
Interstate Power $7 pref.* 9% 9% 11 220 9% May| 24% Jan | National Tea 54% pref-10)-...--|/----- -----| ------ 9% Mar 9% Jan 
Investors Royalty ....-.-- 1 16 46 %] 1,500 446 Jan 5,6 Jan | National Transit. ---12. 50 12%; 11% 12% 800; 10 Jan} 12% May 
Iron Fireman Mfg vt 6.9 a eivapcaba 20% 21 350} 20% Apr} 27 Feb | Nat Union Radio Corp..-.! 2% 2 2% 800 1% Jan 3% Feb 
SE Bet SEE. concceshloccoes 11% 11% 100} 11% May; 18 Jan | Navarro Oil Co..-..-..--- r aie 21% 21% 300; 21 May] 28% Apr 
Italian Superpower A...-*/....-- 1 1 600 % Jan 24% Feb | Nebel (Oscar) Cocom..-.*}_.-.-- 1 1 100 1 Mar 2% Jan 

a SE, SS Eee eee lye Jan \% Feb | Nebraska Pow 7% pref- i60 Sacha 109% 111% 60} 10954 May! 112% Feb 
Jacobs (F L) Co....-.--- lj 15 14% 15 1,500 Jan| 18% Feb | Nehi Corp common-...-..*|....--]----.. -----] ------ 32 Jap} 59% Mar 
Jeannette Glass Co....-.- * 7% 7 7% 600 May] 14 Jan lst preferred .........- ° ea SSR Bae 80 Jan| 80 Apr 
Jersey Central Pow & Lt— { Neisner Bros 7% pret. Pascoe 115% 115% 200} 110% Jan} 116 Mar 

5%% preferred....- c a 78% 78% 50] 78 Apr} 89 Jan | Nelson (Herman) Corp..-5} 14 14 14 100} 13% May] 19% Feb 

6% preferred. -.-.-.--.- 100} 85 85 85% 100} 84 May! 963% Jan | Neptune Meter class A...*| 16 15 16 600} 13% Apr) 19% Jan 

7% preferred.......100} 93 93 93 100} 93 May] 100 Jan | Nestle-Le Mur Co cl A..-* 1% 1% 1% 200 1% Mar 2% Jan 
Jonas & Naumburg--.2.50 6 6 6 200 5% May Cie 2 Fe Fe OO ccd icccccclecces: evocsl co<nes 10% Apr} 23 Jan 
Jones & Laughlin Steel_100} 103 101 103 600} 9054 Jan| 1264 Mar | New Bradford Oil. - -----5 SR Se eee, Beet 4% Jan) 6 Apr 
el ae samuel sonnen 254% Apr} 30 Jan | New Engl Pow Assoc.-.-.-*}/_...-- 27 27 50| 27 May! 35 #£=Mar 
DD A EO 8 ccloccce caccel oscese 111% May] 114% Jan 6% preferred _......1 100 Fa cde 75 75 50} 75 May] 88 Mar 
Ken-Rad ‘Tube & Lamp el” 7 21% 19 22% 1,300} 19 Jan} 28! Feb | New England Tei & Tell00 ee: 126 126 10} 125 May "5072 Mar 
Kingsbury Brewerties..--1/__..-- 2% 2% 2 2% Jan 3 Jan | New Haven Clock Co...- 21 21 21 100} 20 Jan} 307 Feb 
Kings Co Ltg 7% pref Bioo SE TEES eee. Sr 70 May] 88% Mar | New Jersey Zinc....-.- a5 80 76% 80 1,400} 76% May] 94% Mar 

5% preferred D--.-.-- DE icstilnbven sepene dent 46 May] 654 Feb.| New Mex & Ariz Land..-.1 2% 2% 2% 800 2% Apr 5 Jan 
Kingston Products..-..-- 1 5% 4% 5%| 2,400 4% May 8% Feb | Newmont Mining Corp-.10} 106 105 108 800} 103% Apr] 135% Mar 
Kirby Petroleum -...---- a 6 6%} 2,300 56% Jan 8% Jan | New Process common....*/__._-. 31 31 200} 26 Jan| 37 Apr 
Kirkld Lake G M Co Ltd .1 1% 1% 1% 200 Sig Feb 1% Apr] N Y Auction Co com..-..*]_.__-- 3% 3% 100 3% Apr 6% Jan 
SR cee ccnslaccne seccel cucace 18% Apr} 21 Feb | N Y City Omnibus— 

EE Bt Ee cc Ecwcculesccs esecel seauce 10% Jan| 13% Jan . SSS se Se Se eee 14 May; 16 Mar 
Knott Corp common-.-.-.-- SIS epee Sa . 10% May| 17% Jan | N Y & Honduras Rosariol0}__--_-- 30% 30% 150} 28% May] 34 Feb 
ee Ce ck wccsineccns coosel oosaak 21% Febj] 25 Feb | N Y Merchandise------ 10) 13%} 13% 13% 300); 13 Apr} 15% Mar 
Koppers Co 6% pref...100} 1084] 108% 109 225] 106 Jan} 1114 Feb| NY Pr& Lt7% pref...100 eee 109 109% 130} 107% Aprj| 115% Mar 
i ee oc cenleatas weasel «conda 11% Apr| 12% Jan i aI 98 98 10} 98 May] 105% Jan 
Kreuger Brewing-.------- a 67 16% 17 500} 15% May| 21% Jan| NY Shipbuilding Corp— 

De BEE CE 21.200. celoucas. coseel onsedn 7044 Apr} 78% Feb Founders shares. -.-_.-.1]/__.--- 8 8% 200 8 May| 12% Mar 
Lake Shores Mines Ltd-..1) 53%| 51 53%| 6,000} 47% Apr “ote Mar | IN Y Telep 64% pref. i00 111%6} 11134 111% 925) 111% Apri 119 Mar 
Lakey Foundry & Mach-.1 5% 4% 5%] 3,700 4% May 9 ee ee ee ee. oe. lewcce osnesl eoesen 4% Mar 5 Feb 
Lane Bryant 7% pref--100)___.-. 100 100 30] 97% Apr} 110 Feb | N Y Water Serv 6% pf.100} 35%) 35% 35% 10} 35% May] 65 Jan 
Lefcourt Realty com..--. Et 2% 2% 100 2% May 4 Jan | Niagara Hudson Power— 

ATS *| 144%] 13% 14% 200} 13% May] 20 Jan Common new......-- 10] 12%] 11% 1254] 13,000} 114 Apr) 16% Feb 
Lehigh Coal & Nav-...--- * 9% 7% 8%] 20,700 7% Apr} 13% Apr 5% ist pref new....100}) 8734] 87% 88 150} 87 Apr| 100 Feb 
Leonard Oil Develop. ..-25 1% 1% 1! 5,2 5i¢ Jan 244 Feb 5% 2d pref cl A....- RES RS. Se 93 Feb; 94 Feb 
Line Material Co....--- ES, SRR | See 26% Apr} 30% Feb 5% 2d preferred- ---- a 76 76 25} 76 May) 76 May 
Lion Oi) Refining......-- *| 23%] 2034 23%!) 8,100] 16% Jan| 26% Mar 5% 2d pref cl B..-.- Dt. cansikial seed aaa “a = Feb; 115 Feb 
Lit Brothers com-_..-.--- _, ee 44% 4% 200 44% May 7 Mar Class A opt warr new. -- 516 516 % 300 Sig May Feb 
De REED Acai nccculeccas caeca| qocecs 23. Mar] 23 Jan Ciass B opt warr new.-.-|__-_-- 1% «2 300 1% Aor 2 Feb 
Locke Steel Chain....-.. 5} 14%] 14% 14% 800| 213% Jan 187 Jan — Share— 

Lockheed Aircraft -....-- 12 11% 12%} 4,700 9 Jan| 16 Feb Class B common. ..-..- 5} 12 12 12%} 1,400} 11% Apr) 16 Feb 
Lone Star Gas Corp-.--.--- "3h 10% 11%! 3,000] 10 Apr} 14% Jan Class A pref. -....-. Se TE SROs) eee 95 Apr} 98 Apr 
Long Island Ltg— | Niles-Bement-Pond- - -.- - * 43 40% 43 1,100} 40 May] 51 Jan 

TER. .ancaccce oon 4 3% 4 2,200 3% May 6% Jan | Nipissing Mines......... 2% 2% 2%] 1,300 2% May 3% Feb 

7% preferred....-..-100 __.... 79 79 120] 76 Apr} 93 Mar | Nema Electric. --.-.....-.- 6% 6 6% 600 6 May! 11% Jan 

6% pref class B....-100}___-_-- 65% 65% 25} 65 May! 8&0 Jan | Nor Amer Lt & Pow— | 
Loudon Packing - -.----- RR 3% 4% 400 3% May 6% Jan ca cteale 1 3% 3 3%) 7,100; 3 May 7% Jan 

Land & Explor.1}| 12%] 11% 12%] 4,100] 11% May 15% Jan $6 preferred. ......-..-. s| 544%) 54 544% 500; 514 Apr 77 Jan 
ee ee eh ccnlncace cece) o6usae 95 Apr, 100 Feb | North Amer Rayon cl A..*)____-- 42 42% 300| 35% Jan} 50% Apr 
Lucky Tiger Comb g m--10 1% 1% 1% 100 1% Apr 24% Jan SE BF OUND. 5 cccccnce leacces 42 42 200; 35 Jan} 50 Apr 
Ludlow Valve Mfg gen stk*!_.....].....  .....] -..... 5 May 64% May 6% prior preferred...50}]_...-.|-..-. -----] ------ 49% Jan} 50% Feb 
Lynch Corp common... -5|__-__- 39% 41% 500} 38 Apr| 42 Jan | No Am Utility Securities.*)__....|..... -----]| --.---- 24% May 4% Jan 
Majestic Radio & Tel...-.1 3 3 3% 700 3 May 5% Feb | Nor Cent Texas Oll__..-.- eee 5% 5% 200 5 Apr ws, Jan 
Mangel Stores. - --..---- eee 7% 7% 100 7% Mar] 10% Jan | Nor European Ol! com..-1 \ 4% 516) 3,700 % Jan Jan 

$5 conv preferred aareee *| 62 62 62 20} 60 May; 82 Jan | Nor Ind Pub Ser6% pf-.100/__---- 79% 79% 20| 79% May! 96 Jan 
EEE DI OE es een 15% Apr) 154% Apr 7% preferred _--._.- a 88% 88% 20| 87% Apr] 103 Feb 
ee eee ee ae a es eee 20% Apr| 25% May | NorN Y Util 7% 6 aseeel waeiaa 104 Apr] 108 Jan 
Margay Ot! Corp-------- . oe 27% 28 200} 17 Jan| 33% Mar | Northern Pipe Line_.... ie 10% 11 200 7% Jan| 12% May 
Marion Steam Shovel.-.-*} 1344} 13% 13% 300} 13  May| 22% Mar | NorStsPowcomclA-..100} 21%| 21% 23 1,300} 21% May| 41 Feb | 
Mass Util Aasoc Vv t c_..-- ces 3 3 1,400! 3 Apr} 3% Jan | §Nor Texas Elec6% pf-100}__---- 2 2% 400} 2 Apr) 6% Jan | 
Massey-Harris common..*| 13%] 11% 13%] 1,300 8% Feb| 16% Mar | Northwest Engineering. .* RRS) PRS RS: FEES 25% Jan| 37 Feb | 
Master Electric Co-.--.- 1} 24 23 24 900} 184% Jan| 25% Apr | Novadel-AgeneCorp----- 31%} 31 31% 300} 30% Apr) 35% Jan! 
May Hosiery Mills pref..*) 55 5555 50} 55 Jan} 5544 May | Ohio Brass Coc! B com..-*|__-__. 53 55% 125] 43% Jan| 67 Mar| 
McColl-Frontenac Ltd— Ohio Edison $6 pref_.--- _ ee 99% 100 50} 9934 May] 110% Feb) 

6% preferred. --.--.-- Ta Sa ee pee 95 Mar; 98% Mar | Ohio O116% pref..-_-.-- 100} 109 107% 109% 600} 10634 May] 11144 Jan | 
McCord Rad & Mfg B-..-* 7% 7% 8 900 7 May| 14% Feb | Ohio Power 6% pref...100/__-_-- 110% lll 40| 109% Apr] 112 Jan | 
McWilliams Dredging..-*| 24%| 23 27 2,300} 23 May| 44% Feb | Ohio PS7% Ist pref...100)_____- 102. 102 20| 101% May] 111% Feb/| 
Mead Johnson & Co...-.- *) 114 112 114 225) 1014 Jan] 121 Mar <M weusluaken esonel <seeeu 92% Apr] 104% Feb 
Memphis Nat Gas com._-f/_____- 5% 5% 200 5% May 7 Jan | Olistocks Ltd com-_-.-.-...-. A SRR pales" 13. May| 144% Feb 
eee 73 Apr| 73 Apr | Oklahoma Nat Gascom.15| 13 10% 13%] 3,800} 944 Apr| 14% Jan 
Mercantile Stores com..-*|_____- 44 44 100} 39 Jan| 63% Mar $3 preferred - ..-..-.-.- 28%] 27% 28% 4 26 May; 32% Jan 
Merchants & Mfg cl A..-1}____-- 5% 5% 100 54% Apr 7 Mar 6% conv pref.....-.100)______ 99 99 25| 98 Apr} 106 Feb 

Participating preferred.*|__....]..... -----] ------ 27% May| 31 Jan | Oldetyme Distillers----.-.- 1 4 3% 4%! 1,400 3% May 6 Jan 
Merritt Chapman & Scott* 6 5% «©6966 KI—Si1,200 5% May] 11 Jan | Cliver United — B..-° aE Spgs pee 10 Apr} 10 Apr 

tli veatkiet eh. oc ncknabce  shacal oakwith % Jan 2% Jan | Overseas Securities. -....*|____-- 8% 8% 100 83% May; 10 Feb 
6KRA ees... - 558 SIRS. 52 52% 50} 52 May| 80% Feb | PacificG & E on let pt. 35 29%| 29% 29% 1,000} 28 Mar! 32 Feb 
Mesabi Iron Co-.-.------ % % %| 5,200 "16 Jan 2% Feb 544% 1st —~ ze 5 26%| 26% 26% 100} 26% Mar| 2934 Feb 
Metal Texttle Corp com. ee nent 3 3%] 300) 2% Apr| 5% Jan | Pacific Ltg $6 pref----..- 10434] 103 104%} 150) 103 May) 107% Jan 

Part preferred ........*|_....- 32 32 10} 32 Jan| 37 Feb | Pacific P & L Pet pret -100 68 68 70 30} 68 ay, 89 Jan 
Metropolitan Edison ag abana eRe EP 103. Mar| 106 Jan | Pacific Public Service_- 800] 5 Apri 8% Jan 
Mexico-Ohio Oil... .---.*/__-.-- 2% 2% 200 2% Apr 4% Jan cna ccaclenses enceel sosens 22 Apr, 24% Jan 
Michigan Bumper Corp.-1 2% 2 2%} 1,900 2 Apr 3% Jan Pacific Tin spec stock. 100} 38 May 54% Mar 
Michigan Gas & Oil_.---- ae 8% 8%] 1,000 2% Jan| 11% Mar | Pan Amer Airways....-. 3} \ 1,200} 59 Apr| 7544 Jan 
Michigan Steel Tube..2.50} 12%] 12% 12% 300} 12 Apr| 18% Feb | Pantepec Oil of Venes----1 8% 7% 8%] 43,970} 5% Mar) 9 Jan 
om ee Grete iasoont * 1% 1% 1% 100 1 Feb 1% Jan | Paramount Motors Corp-1|-_--_-- 4% 4% 300 444 Feb 6 Feb 

a ee ee 6% 6% 200 6% May 8 Jan | Parker Pen Co.........10]_.....|..... .....] -.---.| 24% Apr] 30 Jan 
naiddue nen States Petrol— Patchogue-Plymouth Milis*}______ 304% 32% 120} 29 Apr} 53 Feb 

Class A vt c.---.---- * 4% 4% 4%] 1,000] 434 May 7 Feb | Pender (D) Grocery A...*......]-....  .....] ------ 36% Jan| 43 Feb 

Class B v t c_----..-- * 1% 1 1%] 2,300 t May 2 Feb TEs «ntnabaguones . epRees 8% 9 200 7 Jan| 12% Feb 
Midland Oil conv pref..--*|_____- 7% 7% 150 7% May| 10 Jan — 2S ee Sek eer ae > 28 Feb] 30% Mar 
ee aes © —hlUvPllllll TE) ES 6 660necese i icccocnlesscn  gucea| senase 109% May| 110 Apr 

$2 non-cum div sha....*/ 20%} 20 20% 200} 20% Apr} 24 Mar nee Central Lt & Pow Co 
Midvale Co.....-...--- Se Se ee 71 Jan| 90 Mar ER ee res eae 34 May| 42% Mar 
Mid-West Abrasive com50c 3% 3% 3% 600 3% May 4% Jan $5 preferred -.......-.-. ° ee Ae ae poe 69% Apr} 72. Mar 
Midwest Oil Co........ 10} 10 10 10% 800} 10 May] 145% Mar | Penn Mex FuelCo-.--..-... RY SOs Pee = 5% Aor 8% Feb 
Mining Corp of Can...-.- _ SRSe CRs Cee 2% Apr| 5 Feb | Pennroad Corp v t c..--.- 1 4 4 4%] 9,900 4 May 5% Mar 
Minnesota Mining & Mfg-*|_____.]_._-.. ----_] -_---- 33% May] 43 Jan | Pa Gas & Elec clase A....*]______ 12 12 200} 12 May| 17% Jan 
Minn P & L7% pretf_- -100}_____- 88 88 20} 88 May] 98 Jan | Pa Pr & Lt $7 pref.....-.- *| 92%] 92% 95 700| 92% May}j 113 Jan 
Miss River Pow pref_.-100}_-___-- 114% 114% 10} 114 Mar] 118 Feb $6 preferred -.........*/_____- 90% 92 70| 90% May] 112 Jan 
Mock, Jud, Voebringer Co Penn Salt Mfg Co..---- 50] 174 172 174 600} 162 Jan| 175% Feb 

Common... .._...- 2.50} 13 12% 13 300] 12% May] 16% Feb | Penn Traffic Co__---.. ie. See ae eee 3 Mar 44 Mar 
Molybdenum Corp- - --.- 1 9 8% 9] 2,300 8% Mar| 11% Apr | Pa Water & PowerCo....*| 77 77 7 800! 77 Mayl 95 Feb 
Monarch Machine Tool_..*} 24 24 24 300] 24 May| 24 May | Pepperell Mfg Co-.---- 100} 1294] 129% 134 450) 121 Mar| 151 Apr 
Monroe Loan Soc new A.1]____--]__--.  ___-_] -.__-- 344 Apr 4 Feb | Perfect Circle Co._.---.-- . BREE: Ogg, eS RPE 31% Mar| 37 Feb 
i een. c wccalucces saneel aooone 12 Mar| 17 Jan | Philadelphia Co com-_-.-..- eee 11% 11% 100} 11% May| 20 Jan 
Montgomery Ward A._.-*} 141%] 141 141% 50]z138% Mar| 157 Feb | Phila Elec Co $5 pref_-_--- Sete 112% 112% 25| 112144 May] 116% Feb 
Montreal Lt Ht & Pow..-*}____-- 2 29% 700} 29 May] 37 Jan | Phila El Power 8% pret- 25 EE (Aig ee SEE 32% Apr| 34 Mar 
Moody Investors pref....*}_____- 35% 36 50| 34% Mar| 44 Jan | Phillips Packing Co_.....*}_____- 11 11% 500} 11 May! 154 Feb 
eg ee Se, | a aa Peet 42% Mar| 44 #£Mar | Phoenix Securities— 

Class A 7% pref__--- M.S sueas.. aescul seal 180% Mar| 184 Aor J” eee 1} 10 9% 10 2,600} 6 Janj 113% Mar 
Moore (Tom) Distillery._1]__.._- 3% 4 200} 334 May] 8 Feb Conv pref ser A-...-- | eee 38 = 388 600| 35% Apr| 40. Mar 
Mtge Bk of Col Se RE eee y: 4% Apr 5 Jan | Pierce Governor com-.-.-.- *| 27%| 26% 28% 800} 19 Jan| 33% Feb 
Mountain City Cop com 5c} 12%e] 11%e 13c] 3,500) 1154¢ May 13c May | Pines Winterfront------- Rs. gr er ps © 2 Jan 3% Feb 
Mountain Producers----10 6% 6%] 1,600 6 Jan 7% feb | Pioneer Gold Mines Ltd-.1 4% 3% 4%] 1,500 3% May 6% Jan 
Mountain Sts Tel & Tel 100]___.--]----. -----] ------ 140 May| 15544 Feb Pisney-Bowes Postage 
i ee, eee ee eee 22 Apr| 28% Jan | eS 7%| 7% #72 1,600/ 7% May| 9% Jan 
Muskogee Co com..-...-- . SE, ree: pepe 18 Apr| 20 Mar | Pitts Bessemer & L Erie AiR 

6% preferred ---.-...- P ccbieicce ewadttiwatdene 97% Mar| 97% Mar CO rr - Se Sere vere 414% Apr| 42% Apr 
Nachman-Springfilled...*]_.._._]..... ___-__] -___-- 18 Jan} 23 Feb | Pittsburgh Forgings..--.-1]_____- 19% 21 800} 18% Jan} 27% Feb 
i Ie eee 1} 12%] 12 12%} 4,100] 11 Marj) 14% Jan | Pittsburgh & Lake Erie- 50 100%] 100% 101 330] 88% Jan} 11644 Mar 
Nat Auto Fibre A vt c__-*}______ 30% 31% 200| 29% May| 44% Feb | Pittsburgh Plate Glass..25) 11734] 11444 119% 1,100} 114% May] 1474 Feb 
National Baking Co com_1]______ 11% 12%] 1,300} 6% Jan| 14% Mar | Pleasant Valley Wine Co- 1 Rima 1% 1% 400} 134 May} 2% Jan 
Nat Bellas Hess com---_- | 1%) «1% C8 6,700} 1% May| 3% Jan | Plough Inc.............%...... 16% 16% 300] 1634 May} 19 Apr 
Nat Bond & Share Corp_.*| 55%| 5434 55% 350| 51% Jan} 59 Mar | Pneumatic Scale Corp---. io RRR: ARR aR ESS «| | RS 6 Feb| 8 Feb 
Nationa: Candy Co com..*}_____.|--... -..-.] ------ 103% May] 103% May | Potrero Sugar com-----.- 5} 2%) 2% 3 1,000} 2% May| 4 Jan 
National Fuel Gas-- -- - - *! 15%] 15% 15%) 2,600] 1514 May| 19% Jan | Powdrell & Alexander-..-5| 10%] 91% 10%| 1,400] 9% Apr] 12% Feb 
Nat Leather common__-10 % % ©6 &%l «2,300 3% May} 2% Jan | Power Corp of Can com..*|_._.__]..... ...--| ------ 21 May| 33% Feb 
Nat Mfg & Stores com__.* 8% 8% 8% 100} 7% Apr| 13% Feb 6% ist pref........ Mil ccccslennae eeewkl sveanvistaaveenceslaenneaeeee | 
Nationdal Oil Products....4| 44 37% 44 900] 33% Jan| 47 Feb | Pratt & Lambert Co--.--.- a a RR EGE». ees 34 Apr| 41 Jan | 
National P & L $6 pref...*| 69%] 64 694% 750| 64 May| 91% Jan | Premier Gold Mining--.--1 2% 2% =2%) #1,100) 2% Apr 4% Jan | 
National Refining Co...25}______ 14 14 100 8 Janj| 14 May | 
Nat Rubber Mach-_--_...- *| 13%] 13% 14%] 2,500) 11% Jan] 19 Apr 
Nat Service common. ._-_.. 1 516 4 %1 2,500 \y% Jan 54 Mar 

Conv part preferred...*|..____ 3% 3% 400 3% Jan 74% Mar 
National Steel Car Ltd... *%1.....-)..-.. ~~} ----.. 52% Jan 574% Jan 

| 


For footnotes see page 3469, 
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Volume 144 New York Curb Exchange—Continued—Page 4 3467 
Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 STOCKS Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) 
Par| Price |Low High| Shares Low High Par Low High 
Prentice-Hall com._-...- *| 42 42 42 100] 42 May] 465 Feb | Standard P & L..-.-.--.-. 1 24% May 7% Jan 
Pressed Metals of Amer.-*/}____-- 28% 29 200} 28 May| 354 Feb Common class B.....- * 24% May 7% Jan 
Producers Corp---------1 % 516 %%| 6,500 Sig Mar %— Jan PS Knawes esos . 55 Apr} 69% Jan 
§Propper McCallum Hos’y* % \ %1| 1,600 \% Mar " Feb | Standard Products Co-...1 1756 Apr) 25 Feb 
Prosperity Co class B....*| 13%] 13 13% 600} 13  May| 17% Mar | Standard Silver Lead.--1 74a Jan 346 Jan 
Providence Gas-.-...--- . cidicak. nkeeeee sal 9% Apr| 11 Jan | Standard Steel Spring com* 28 May! 36 Jan 
Prudential Investors_-..-- _ eS 11% 11% 200] 1134 May| 14 Jan | Standard Tube cl B------ 1 6 Apri 8 Mar 
$6 preferred _.-..----- _, Seas 99 99 100} 99 May] 103 Jan | Standard Wholesale Phosp 
Pub Service Co of Colo— & Acid Works com. --.20 164 Feb) 25 Mar 
ag Bw sslaccsn «-dacl casees 101% May| 105 Feb | Starrett (The, Corpvte -1 6 May) 10 Feb 
7% ist pref....__-- lille: ieee a RA Ee 108 May] 109 Jan | Steel Co of Canada ord_..* 93 Feb; 93 Feb 
Public ievtie of Indiana— Stein (A) & Co common-.* 17% May| 20% Mar 
CS a re 46 47% 450} 46 May| 68% Jan 6%% pret 100 107 Feb| 107 Feb 
$6 preferred... ....c.<<~ *| 25%] 25% 25% 100} 25344 May| 41 Mar | Sterch: Bros Stores 8 May| 15% Mar 
as ee eee TE LW... culesace cnccecl wecccs 77 May| 98 Jap lst preferred 35 Apr} 39% Jan 
CNN 2, oC ncecson aan rnpipeam Ate eke 90% Jan| 93 #£Feb 2d preferr 10 Jan| 15% Mar 
6% preferred. _...-- Oc ae ee ae 117% Feb| 119% Mar | Sterling Aluminum Prod. t 944 May] 13% Feb 
Ce SE ctbiacns «needl woeace 117% Apr] 117% Apr | Sterling Brewers Inc----- 1 6 Jan 7% Mar 
Pub Service of Okia— yee 1 4% Jan} 6% Feb 
Oe RC Sa See ere 95 May] 103 Feb | Stetson (J B) Co com..-..* 18% May| 27% Feb 
ee ee Te. a clencca oncedl wecees 100% Apri 106% Jan | Stinnes (Hugo) Corp---..5 13% May| 5% Feb 
ee Eee. liccoe ccnwel ences 2% Apri 4 Jan | Stroock (S) & Co...-...- * 23 Apr| 3334 Mar 
Puget Sound P & L— §Stutz Motor Car--_- * 5g Apr) 2% Jan 
$5 preferred........-- ee 71 72% 150} 69% Apr} 90% Jan | Sullivan Machinery--....* 19% May| 28 Feb 
$6 preferred. ......--- *| 32 30 34 1,325} 30 May| 60% Jan | Sunray Drug Co-.---_-.-1 15 May] 193% Mar 
Pyle National Co com. --5]------ 23% 23% 100} 20 Jan| 25 Apr | Sunray Oll....---- oon 334 May 4% Jan 
Pyrene Manufacturing..10} 9% 95, 10 600} 8 Jan} 14% Feb 534% conv pref_.-.-- 50 44 May; 50 Jan 
Quaker Oats com......-- *) 112 | 111% 112 100] 111% May] 124% Jan | Sunshine Mining Co--.-10c 18 Apr| 224 Mar 
6% preferred_..-..- Ss owks 132 132 10/7125% Apr| 150 Jan | Superior Ptld Cement B..* 164 Apr| 2236 Feb 
Quebec Power Co... .-.- _ Se bee" RG 17% May| 25% Jan $3.30 class A participat_* 44 Apr} 46 Apr 
eee We cleccus- soneel anceee 21 Feb| 28% Jan | Swan Finch Oil Corp._.15 11 Apr} 17 Feb 
ff ee Sa ns eee % May 1% Jan | Swiss Am Elec pref__..100 98 Jan} 114 Apr 
Rainbow Luminous Prod— Taggart Corp common..-* 10% May| 16% Feb 
NS ee | “Geer 3% % 500 % May 2 Jan | Tampa Electric Co com.-* 35 May; 41 Jan 
Tl. oot tn aameme a 4 \% 200 % Jan % Feb | Tastyeast Inc class A.-.-1 1 Apr 2% Jan 
Rath Packing Co------ eo sea Shae  scwheenaten 32 Jan| 238% Mar | Taylor Distilling Co._--.. 1 3% Apr) 5% Mar 
Raymond Concrete Ptle— Technicolor Inc nae 18% Feb| 31 May 
2) OS aaa ae 39 «640% 200} 24% Jan| 49 Mar | Teck-Hughes Mines. ---- 4% Apr| 6% Feb 
$3 conv preferred - - -- - _ Saal SA ee 41 Jan| 53% Mar | Tenn El we 7% Ist pt. ioo ae. 61 61 25} 61 May| 77% Jan 
Raytheon Mfg com... 50c} - - - - - - 6% 200 4 Jan 7% Feb| Texas P & L7% pref..100)____--. 101 101 100} 101 May} 112 Jan 
Red Bank Oil Co._.....-*|------ 1343 14% 500} 10 Jan| 17% Mar | Texon Ot! & Land Co...-2/__-_-- 5% 5% 300] 5% May| 7% Jap 
Reed Roller Bit Co._..-- ee 33% 34% 200] 33 Jan iv) Mar | Thew Shove jCoal Co....*| 60%| 57 62 1,100] 4336 Jan} 73. Mar 
Reeves (Daniel) com-_-..-*| ------ 6 6 100 6 Apr 8 Feb | Tilo Roofing Ine...-.-.---  Nitedpleibe 14% 15% 500] 1234 Jan| 18% Mar 
Reiter-Foster Oll_......- * 1% 1 1%} 3,500 % Jan 1% Apr | Tishman Reaity & Const.*/....../----. -----] ------ 8 Apr} 104 Jan 
Reliance Elec & Enging..5|) 2344) 2344 23% 100} 23 Apr| 32% Mar | Tobacco and Allied Stocks*|..._..|-..-. -----| ------ 55 Apr} 66 Jao 
Reybarn Co Inc. -....--- 5 5 5 800 4% May 5 Jan Tobacco Prod Exports-_.* 3% 3% 3% 500 3 Apr 4 Jan 
Reynolds Investing -....- 1 1% 13% 1%} 1,000 1% May 2% Feb | Tobacco Securities Trust 
RE En ess 9% May| 13% Mar Am dep rets ord reg-.-£1!_...--|----- -----! ------ 17% May| 18% Jan 
Richmond Rad com....- 1 5% 54% 5% 300 6 aApr| 7% Feb Am dep rets def reg-..£1 _.-..-|----- ----- ------ 2% May| 3 Feb 
Rochester Gas & Electric— | Todd Shipyards Corp....*| 62 60 62 150} 51 Jan} 69 Apr 
Ce preteves @ D...100)..----)---2-  0225-] scee-- 98 May| 104% Feb | Toledo Edison 6% pref_100}__._-- 100 101 50} 100 Apri 105 Feb 
Roosevelt Field Inc___..- 5} 24 2% 2% 300; 2% Jan| 4 Feb 7% preferredA.--.. aE Re EE EE, PORE 104% May 115 Mar 
Root Petroleum Co..-..- 1 5% 5%) =666%] «2,300 5% May! 13% Jan | Tonopah Belmont Devel 1/__..-- 346 316 200 % Jan %i¢ Jan 
$1.20 conv pref__.-.-- it... ssslecesh saoeeeloeauae 12 May| 18 Jap | Tonopah Mining of Nev J/____.- 1% 1% 700 1% Apri 2 Feb 
Roasia International ....-. Mocuéew % 4} 1,500 \% Apr) il Jan | Traos Lux Piet —_—- 
Royalite Oll Co Ltd_...- 40 40 100| 40 Apr) 65% Mar 9 — ies 4% 4% 4%] 6,900) 4% Jan| 5 Feb 
Royal Typewriter _...-.- _ a 103 105 200} 90 Jan} 10834 May | Transwestern Oil 60227230 11%] 11% 11%] 1,300] 11 Apr| 13% Apr 
Russeks Fifth Ave new.2%/__-_.-| 12} 12% 600} 12% May| 14% Apr | Trt-Continentai warrants. - Canines 1% «21% 700 1% Apr) 3 Jan 
Rustless Iron & Steel_...1} 14%} 135 14%) 1,700) 12 Jap| 17% Jan | Truns Pork Stores.......*|......]----- -----] ------ 8% Apr) 934 Mar 
Ryan Consol Petrol-_---- _ eee 5344 6%] 1,500 4 Mar 6% Jan | Tubize Chatillon isee--5 26%} 25 27%| 4,900] 15% Jan} 31 Feb 
Ryerson & Haynescom..1} 4% 4% 4% 700} 4% May| 8 Mar CN | eae 78% 79 200} 60 Jan} 85% May 
Safety Car Heat & Lt_100] 129 126 129 200} 114 Jan| 141 Apr Tung-Sol Lamp Works.-1 6% 6% 6% 900] 634 May; 11 Feb 
St Anthony Gold Mines.1/__-__-- 316 y%! 1,300 \% Apr % Jan 80c div preferred_.....*]...__- 10 10% 500] 10. May, 13% Feb 
St Lawrence Corp Ltd_--*}____-- 11 11 100} 9% Jan| 15% Apr] Ulen & Co7K%% pret 3s «hippie 3% 3% 300} 334 May} 9% Feb 
$2 conv pref A_....- eS 32 32 25) 27 Jan| 38% Apr 5% preferred........-2]._____ 3% 3% 100} 354 May| 6% Feb 
St Regis Paper com. .-.-.- 5} 8% 8% 9%] 8,400} 8% Mar} 11% Apr] Unexcelled Mfg S62222i0 2% 2% 2% soo} 236 May| 4% Jan 
% a: Rp 100 102 125} 100 May] 117% Jan | Union Elec Light & Pow— 
Samson United Corp com. 1 6 5% «66 1,400 5% Mav 6 May ee licen cnntal cowcce 112 May| 114% Feb 
Sanfod Mills com... ---- ae 58 58 10} 58 May] 69 Feb | Unton Gas PP fot lies astwel whence 13% Mar] 18% Jan 
Savoy Ol] Co__--.-..--- iD Eh dies! anita adie 3 Apri 434 Jan | Union Oil of Calif deb rts..|......}----. -----| ------ % Apr % Apr 
Schiff Co common .---_.-- Se SENS at 374% May| 42 Mar | Union Stockyaras..-..100)/......|----- -----] ------ 85 Jan} 85 Jan 
Scoville Manufacturing.25| 417| 40!4 41%] 2,700} 38% May| 55 ##Mar| United Au.rcraft Transpor: 
Scranton Spring Brook— eT .. sucuel anesan vi May 4 Mar 
Water Serv $6 pref...*/__..__|----- -----] -_---- 40% May| 78% Jan | United Chem'cals com ..*|_____- 8% 8% 100 Apr| 13% Feb 
Securities Corp generai...*|.._.__-|----- ----- orca 2% May 5 Jan $3 cum & part pref....*]....._|----. -----] ------]-----------|----------- 
Seeman Bros Inc..-.-.-*| 46%4| 4644 4644 100} 44% May| 605 Jan | United Corp wuerrants..._|__._-- 1 1%} 2,000] 1 Apr} 2 Jan 
- Lock & H'ware...-1| 2% 2%; 2%] 2,500} 2% May| 4% Feb| United Elastic Corp--..-.-. __ pei TR Re Re zll_ = Mar/ z11_—Ss Mar 
Seiberling Rubber com...*| 8 7 8 2,300} 6 Apri 9 Mar | Un‘ted Gas Corp com...1 9 8% 9%| 27,400] 814 May| 13% Feb 
Selby Shoe Co-......-.--*|___- -| 22 22% 250} 22 May] 30 Jan ist $7 pref non-voting.*} 108 108 109 500] 108 May] 124 Jan 
Industries Inc— Option warrants. -..-.. 2% 2 2%] 2,300} 2 Apr) 3% Jan 
CEs occaccoccone 1 3 2% 3 3,100} 2% May| 4% Jan | United G& E7% pref.100|__.___|----. -----]| ------ 91 Mar] 94 Jan 
Conv stock. ._....--.- 5} 26 26 264%4| 1,200] 24% May| 28% Mar | United Lt & PowcomA-*| 5% 5% 6 5,800} 534 May! 11% Jan 
$5.50 prior stock ---- 25) 99%] 98 9914] 1,550] 94% Jan| 101% Mar Common class B.....- Mien loacnas cco ecu 64% May| 11% Jan 
Allotment certificates. .| 1015<| 10044 102 1,350] 96 Jan} 103 Apr $6 ist preferred __.-... e] 44 41 44%] 3,100) 41 May] 75% Jan 
Selfridge Prov — United Milk Products...*|______ 28 28 100| 28 Jan| 45 Feb 
Amer dep rec-....--- atl dics 2% 2% 500 1% Jan 2% Feb $3 preferred_..-...... eee Se 55 May] 75 Feb 
Sentry Safety C Control - - -1 ly %i6] 1,700 % ADr 1% Jan = Molasses Co— 
Seton Leather com. -._-..*)____-_- 8% 9 400} 8% May] 12 B Mar m dep rets ord reg-.-.]..-.--|----~  -----] ---2-- 5% Jan| 8% Apr 
Seversky Aircraft Corp.-1]| 4% 4 4%] 2,600] 334 May 6 Jan United Profit Sharing. ...* 1% 1% 1% 400 13% Apr| 1% Feb 
Shattuck Denn Mining..5| 18%<| 1636 18%] 9,600] 15% Apr} 28% Feb Preferred. ___......-- a. seticeas sagiiterkene 114% Febj 12 Mar 
Shawinigan Wat & Pow-._*|_____- 2634 27% 500] 25% Apr| 33% Feb| United ShipyardsclA----1] 7%] 7 7% 800]) 7 May; 734 May 
Sherwin-Williams com-..25| 127 125 127 300} 125 May] 15434 Mar nk seeagoes nes lj 2% 2% 2%] 3,600} 234 May; 4% Jan 
5% cum prefser AAA 100} ____-- 109 110 50} 108 Mar} 114 Feb a Shoe Mach com.25} 89 86% 89 675] 84 Mar) 96 Jan 
Sherwin Williams of Can_*| _____|----- -----] ------ 24% Jan| 28% Apr A ie RG SS falc 38% 39 37% Apri 47 Jan 
Shreveport El Dorado Pipe U Sr Foll Co class B_..--- 1} 14%] 12144 14%] 3,100] 1234 May| 184 Feb 
Line stamped_---_-_--- RE ee eee Sig Apr 1 Jan | US and Int'l Age g 2 1,100) 2 May} 3 Mar 
Stnmete-Bresémen Pub— lst pref with warr-_...*] 783%<] 78334 783% 2 8644 May| 93% Jan 
fo ES ee oa 31 Jan| 385 Feb | US Lines pref -__-.-.--- «a 25% 2% 500 2% Jan 4 Mar 
Simmons E Tard’ re & Paint ° 4\% 4% 4%] 1,000) 4% May 7% Feb| US Playing Card... -- Ocenuk 27% 27% 250} 2744 May| 34 Feb 
Singer Mfg Co._..--.-- 100] 296 | 296 29744 60] 295 Apr] 370 Jan | US Radiator com..--.-.-- 1] 12 11% 1 700} 1144 May; 16 Mar 
Singer Mfg Co Ltd— in U 8 Rubber Reciaiming..*] 7%| 6% 73%| 1,600] 64 May; 14 Mar 
Amer dep rec ord reg-£1)____-- 6 6 700} 5% Jan| 6% Apr | US Stores Corp com-..... * 516 516 §=s 716| +~—«1,600 Sig May] 1 Jan 
Sioux City G & E7% pf100 SSR AE 98  Apr| 100 Jan $7 conv Ist pref....-.- eee 5% 6% 270} 5% May| 18 Jan 
Smith (H) Paper Mill-..*|____--|----- . oageel ehenee 20% Jan| 29%{ Mar United Stores v t c-....- ° 84 _ 700 % May; 1% Feb 
Solar Mfg Co......----- mapa 5% 5M 200} 5% May| 7 Mar] United Verde Fxten-..50c} 45%] 3% 434] 14,900] 3% Jan} 4% Feb 
Sonotone Corp....-.---.- 1 1% 13g 15] 1,900 1% Aor 2% Jan | United Wall Paper----.-- ° 4 3% 4%! 6,300 354 May 6 Jan 
Soss Mfg com_--_--.-.-.-- 1 6% 6% 6% 4c0 5% Apr 854 Feb | Universai Consol Ofi...10}/-...--]----- -----] ------ 12% Jan| 17% Mar 
Southern Calif Edison— Universal Corp v t ¢c...-.- okedk 54% 45% 400 5 May 8% Apr 
5% original preferred.25)____-- 37 37 30} 36 May| 41 Jan | Universaj Insurance-.-.. ORE SEE, ES 15% May| 22% Jan 
6% preferred B....-- ce sean 28 28 100} 27% Apr| 293% Mar | Universa Pictures com..1]......|----- -----] ------ 9 May] 19 Jan 
54% pref series C__.26]_____- 25% 25% 600} 25 May} 28 Jan | Universal Products-_..-.. aa 24 24% 100] 234% Apri 35% Feb 
Southern Colo Pow el A-25]____--|----- ----- aes 4% May| 84 Feb| Utah Pow & Lt $7 pref..*|_...--}----- -----] ------ 65 May| 80% Jan 
7% preferred... --.. .diseis a_aenaitecn cou 83 Mar} 83 #£=Mar| Utah Radio Products....*}/_......]-..-. --.--] ------ 2% Feb| 4% Apr 
South New Engl Tel_.100)____--|----- -----] ------ 155 May| 160 Jan | Utica Gas & Elec 7% pt 100 hs SRE cosy 9414 May] 103% Feb 
Southern Pipe Line__... 54% 5% 100 5 Jan 7% Mar | Utility Equities Corp....* 4% 4% 4%] 1,700 4% Jan 6 Jan 
Southern Union Gas..-..- ® 4% 4% 4% 500 2 Jan 5% Feb Priority stock-..-....*|...--. 744% 79% 375| 7444 May| 89% Jan 
Southland Royaity Co---5) 10%} 10 105%} 4,800 85 Mar] 11% Apr | Utility & Ind Corp com..5 1 1 1% 600 1 Apr Jan 
South Penn Oil___....- 43 42% 43 60} 42 Apr} 48 Jan Conv preferred. --.-.-.- . ee 3% 3% 200} 3% May| 6% Feb 
So West Pa Pipe Line.260 a See eee. ae es 30 May] 42 Jao | $Util Pow & Lt common--1 4% 5 = N46} =—2,300 %6 Apr 1}, Jan 
Spanish & Gen Corp— UE Ms ace..cbnoewwes RRR I A. (Roe. 234 May 3% Mar 
Am dep rcts ord reg_- £1 716 516 16 600 Sig May 1 Mar 7% preferred_.....- 100} 15%] 14% 16%] 1,150] 14% May| 28% Jan 
Am dep rets ord bearer £1}______|----- -----] ------ 746 Apr 1% Mar | Valspar Corp v t c com--1 6% 6% 6% 400 Apr| 10% Feb 
Spencer: Stores....* 95% 9% 9% 600 8 Feb| 12% Apr v tc conv pref_____.-- Bricacasch 55 57% 150} 55 Mar] 73 Feb 
Stahl-Meyer Inc com....*|____--|----- -----] ------ 34 Feb) 4% Jan | Van Norman Mach Tool-5j_.---- 2634 26% 200} 26% May| 33 # Apr 
Standard Brewing Co....*|_____- 4% hy 100 % May 1 Jan | Venezueia Mex Ol Cn.8 7% 6 7%} 1,500 Apr} 9% Feb 
Standard Cap & Sealcom.1} 2034] 20% 21% 400] 203, May| 223% May | Venezuelan Petroi---.-...- 1% 1% 2 2,100 1% Jan} 3% Jan 
Conv preferred --..--. | Sa Serres: See 24% May| 27 #Apr | Va Pub Serv7% pret_-100 a: See Pry 88 Mayj 100 Jan 
Standard Dredging Co— Vogt Manufacturing - -...*]...__- 13 13% 400] 13 May; 186 Feb 
Common..........--- , re ere ieee 4% Mar} 5% Jan | Waco Aircraft Co....... ° 5% 55% 5% 100} 5% May} 10 Jan 
Conv preferred ..-...- . TFN 18 1834 300] 15% Jan| 21 May | Wagner Baking vt c..-.. eee mnie 19 19% 600] 17% Apr| 22% Feb 
Standard In Invest $534 pref*]_____- 4344 48 400] 43% May| 63% Jan | Wahi (The) Cocommon..*)______ 2% 2% 200) 2% May| 44% Jan 
Standard Oil (Ky)-..-- 10 20 19% 20 2,900} 19 Apr} 20% Mar| Waitt & Bond class A...*/......]----. --.--] ------ 9% Mar| 11% Jan 
Standard Oil (Neb)...-25] 11%} 11% 12 500} 11 May] 13% Apr CAE Ee ocnnnesce Tkettibaasccloceas shana) aderan 1% May| 2% Jan 
Standard Oil (Ohio) com 25) 36%) 3544 46% 500} 334% Jan| 45 Mar | Waiker Mining Co....... | a 2% 3 1,800) 2% Jan| 5 Feb 
5% preferred......- 100}_____- 104 104 50} 104 Mar] 105% Jap 
| 
For footnotes see page 3469 
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Friday Sales ! 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last | Week's Range| for Range Since Jan 1 1937 
(Conciuded) Sale of Prices Week —_ (Continued) Sale of Prices | Week 

Price High + Low High Price |Low High s Low High 
Wayne Knit Mills___..-- 5 7% 7% 7% 300 7 Mar 8% Feb | Denver Gas & Elec 58.1949) ------ 108 108 3,000} 106 Jan} 109% Mar 
Wayne Pump common...1| 47%| 43% 48%] 12,300} 34 Jan| 48% May | Det City Gas 6s ser A_1947| 1064] 10614 10614] 15,000] 10556 Feb| 10734 Apr 
Weisbaum Bros-Brower- : eae 9% 9% 600 8% Apr| 10% Apr 5s Ist series B___-...- a 105 105%] 34,000} 103 ar] 10634 May 
Wellington Oi] Co... _-.- 11%} 11% 11% 600} 10 Mar| 13% Apr | Detroit Internat Bridge— 
Wentworth Mfg__-.-_. 1 35 6% 5% 6%! 2,800 5% May 7% Mar _ iene Aug 1 1952/-.----- 814 8% 3,000 8% May| 13% Jan 
Western Air Express ... 1 9% 9% 9% 100 8% Jan} 13% May *Certificates of one a 7 7%] 5,000 7 May| 12% Jan 
Western AutoSupcom..10} 28%| 28% 29%] 3,500} 26% Aprj| 30% May *Deb 7s____. Aug 1 1952]------ % i? . 2 buwacace 24% May 4% Mar 
Wes Cartridge 6% pf 100)......j..... ~-....] .....- 101 Feb| 102% Jan *Certificates of deposit 2% 2%] 11,000 2 May 44 Mar 
SE ON En cccclecess coscel wocuee 16% Feb| 21% Mar | Dixie Guif Gas 6 s-_-1937]------ 100% 100%4} 3,000} 100 Jan} 102 Jap 
Western Maryland Ry— Eastern Gas & Fuel 48.1956} 85%<} 85 34 8644] 83,000] 854 Apr| 95% Jan 

J cceclacses ataeel aeense 98 Jan} 117 Mar | Edison El Ill(Bost)3 4s '65|------] 10314 103%] 41,000} 100} Mar) 109 Jan 
Western Tab & Sta____- ., SS BEEP PR 28 Apr} 232 Feb | Elec Power & Light 58-2030} 82%} 81 % 84 61,000] 78% Apr] 96 Jab 
Ee ee Ee TEE Ot. wccclcccen accncl avcoee 62 Apr] 62 Apr | Eimtra Wat Lt & RR 5s '56]--- --- 104 104 1,000] 104 Mayj| 115 Feb 
West Texas Uti $6 pref_.*}__-.-- 873% 88% 160} 86% May| 954 Mar | El! Paso Elec 5s A-_--- no 102 102%} 14,000] 1014 May] 104% Mar 
West Vi Coal & Coke____* 4\6 4% 65 3,400 a Jan 5% Mar | Empire Dist El 5s__..1952] 96% 9644 97%] 11,000} 964% Apr] 103% Jan 
Wtilams (RC) & Co-_--- _ ae gre ee 7 Feb 8 Feb | Empire Oli & Ref 548-1942] 89's] 88% 89%] 47,000} 88 Mar) 93% Jan 
Williams Oli-O-Mat Ht__*}__----. 74% 7% 100 7 May! 12% Feb/| Ercole Marelli Elec Mtg— | 
§Wil-low Cafetertas Inc. -1}__--~-- 4 56 400 % Apr 1% Jan 6 }4s series A-___-__ == {66 | ee 63 Jan| 73% Feb) 

Conv preferred eer 3% 34% 3% 500 3 Apr 9 Jan | Erie Lighting 58_...-- 16671....-- 106 106%] 16,000] 105% Jan] 108% Mar 
Whison-Jones Co new.---*}]__---- 21 22 500} 21 Mayj| 24 May | ®Farmers Nat Mtge 781963} - - - -- - Sane OO ot awcawe 33 May| 33 May 
Willson Products. -..---- 1} 16%] 16% 16% 400} 134% Mar) 1654 May | Federal Water Serv 5 4s "54! - - - - - - 80 80%] 21,000} 79% May| 93% Jan 
GE Wh lcnncalecnee snccul occews 6 Jan} 10 Jan | Finland Residential Mtge 
Ee Pe Oe Oe Fe EE. Wn ceccleesce csecel sacses 81 May] 95 Jan Banks 68-58 stpd__.1961]------ 102 102 1,000} 101% Jan| 102% Feb 
Wviverine Port! Cement-10]-_- ---- 4% «5 500} 4% May| 8 Feb | Firestone Cot Mills 58-1948} - ----- 10444 105 2,000} 1034 Mar] 10544 Mar 
Wolverine Tube com ....2} 14%} 14% 14% 200} 13% Janj 18 Feb | Firestone Tire & Rub 5s "42} ------ 104 104%] 2,000) 103% Jan} 105 Jan | 
Woodley Petroieum . ...-1}/-.---- 8% 8% 600 8% May| 12% Jan | First Bohemian Giass 7s '57| - - - --- 94 94 2,000} 94 Jan} 96 Jan 
Woolworth (F W) Ltd— Florida Power & Lt 58 1954| 90 89% 907,|108,000| 87 Apr] 100% Jan 

Amer dep rets (new) -._5/__--_-- 19% 19% 400} 18% Mar) 23% Jan | Gary Electric & Gas— 

6% preferred -..-...-. Dl cknsebbbwnch eww besioen 6 Apr 6 Apr 5s ex-warr stamped 1944] 9814] 98 98%} 24,000] 9734 Apr] 101% Jan 
Wright Hargreaves Ltd..* 6% 6% 6%] 11,800 6% Apr 8 Jao | Gatineau Power ist 53-1956} 101 1005 101%] 66,000] 100% Apr] 104 Jap 
Youngstown Stee: Door..*| 67 65 67 700} 614% Apr| 80% Mar Deb gold 6s_ June 15 1941} ------ 101 101 1,000} 99 Marj} 102 Jan 
Yukon Goic Co_.-....-- f 3 2% 3 2,900 2% Jar 4%, Mar Deb 6s series B____- oS a 101 101 17,000] 98% Feb] 101% Jan 

General Bronze 68... _ 1940} -- ---- 96% 96% 1,000} 91% Apr} LOLs, Jan 

General Pub Serv 5s- - 1953} - - - - -- 103 «103 4,000] 101 Fel] 104% Jan 

BON DS Gep Pub Util 6%s A 1956} 84 8244 86 23,000} 82% May| 99% Jan 
Abbott’s Dairy @6__..1942/__--_-_- S008 4 19064841 wuccca 102 Jap} 104% Apr | *General Rayon 6s A_.1948|]------ $74 0=—_ 76 6] ~~ 2 70% Jau| 77 Mar 
Alabama Power Co— $*Gen Vending Corp 6s °37}------ Saree Be ft -maceas 19 May| 26 Feb 

FY 3 1946} 9814] 9844 102%] 75,000} 9844 May| 108% Jan *Certificates of deposit -| -- ---- pawn “Be: Raccees 21% Apr| 254% Feb 

Jat & ref 56........1951] 95 95 9744] 40,000} 95 May! 105 Jan | Gen Wat Wks & El 5s 1943} 8734; 87344 88 14,000] 87% May 97 Jan | 

Jet & ret Ge......<- a 96 96 4,000} 96 May! 105% Jan | Georgia Power ref 58s. 1967) 93%} 92 9574| 99,000} 92 May] 105% Jan 

ae OSE Bh. .0ccsce a 8514 8614] 33,000} 85% May! 99% Jan | Georgia Pow & Lt 56..1978| 73} 73 73% 5,000} 70 Apr} 88 Jan 

Ist & ref 444s_____- 1967} SO%}] 80 82 54,000} 80 May] 965 Jan | *Gesfurel 6s... ___-- 0 i Cee ee 21% Mar| 27 Apr 
Aiuminum Co sf deb 5e '52/__.--_- 105% 105%4| 1,000] 105 Apr] 106% Jan | Gler Alden Coal 48_..1945| 79%4| 7932 80%] 37 000} 76% Apr| 89 Jap 
Aluminium Ltd deb 58 1948] 106%] 106% 106%} 12,000} 102. Aprj 107 Jan | Gobel (Adoif) 4%. .-1941]------ 783g 7834] 5,000} 78 Apr} 89 Feb 

5s called. ......-.. 1948] 105%] 105% 105%] 2,000] 105344 May] 10544 Mar | Grand Trunk West 4s. 1950] -- ---- 9934 9949] 6,000) 973 Mar] 105 Jan 
Amer G & E! deb 5s_ 2028] 1065%| 106% 107 75.000} 105% Mar! 107% Jan | Gt Nor Pow 5a stpd_.1950}------ 106% 106% 3,000} 106% Jar} 106 Jan 
Am Pow & Lt deb 68_.2016] 90%] 90% 9334|103,000] 9044 May| 106% Jan‘ Grocery Store Prod 6s 1945} ------ 883g 88] 1,000} 8636 Apr) 94 Jan 
Ame: Radiator 44%s_.1947} 105 1105 105%} 7,000' 103% Jan] 10544 May Guantanamo & West 6s ‘58! --- --- 51 53 2,000) 51 May) 62 Jan 
Am Roil Mil) deb 58_ 1948] 10254 1025 102%] 44,000 10244 Mar] 104 Jan Guardian Investors 5s 1948 ------ 52 57% 12,000) 52 May, 75% Jan 
Amer Seating 6s stp..1946] 105% 10544 105%] 1,000 104% Apr] 108 Mar Hackensack Water 58_1938;-.----| 1094 10934 9,000} 108 Mar}! 109% Jan 
Appalachian E) Pr 58.1956] 10634 106 10614] 21,000 104% Jan| 107 May/| d5sseries A__-._..-- 1977] 10344] 1033 103} 11,000) 102 Apri 106 Jan 
Appaiachian Power 58 1941}__---- 10834 108%] 3,000 106 Mar| 108% May | Hall Print 68 stpd....1947) 99%) 9995 100% 39,000) 9734 Apr 10244 Feb 

Debenture 6s -___- S064) .....-. 111 111 3.000 109 Mar] 119% Jan | Hamburg Elec 7s---..1935)------ $2834 35 | ------ 23 Jan; 27 Mar 
Ark-Louisiana Gas 4s 1951} 99%| 99% 100%] 22.000 98% Apr/ 102 Jan | Hamburg El Underground ; 

Arkansas Pr & Lt 58-.195f] 9834} 98% 98%] 25.000, 94% Apr| 104% Jan *& St. Ry. 54s. - --1938)------ $2234 24 | ------ 2036 Mar) 2634 Mar || 
Associated Elec 44%s_.1953] 50%4| 49% 5244] 47,000) 49% May] 67% Jan / Heller (W E) 48 w w__1946)------ 95 me 1 wmecia 7 Mar| 10444 Feb 
Associated Gas & E] Co— Houston Guif Gas 6s__1943} 10234] 10149 103 11,000} 10144 May; 105 Mar 

Conv deb 54s.--.-1938] 76 75 77 21,000} 68 Apr| 83% May 6 %s with warrants. 1943) _----- 101 10134} 19,000} 98 Mar} 102 Jan 

Conv deb 4s C_.-1948}__---- 45 45 3,000; 45 May| 62% Jan | Hungarian {tal Bk7 \s 63) -- ---- ee a eee 31% Mar! 33% Apr 

Conv deb 44%s-_-_-_-- 1949} 44 42 44341134,000; 42 May}; 61 Jan | Hygrade Food 6s A...1949} 80 79% 80 29,000] 76% Mar] 8844 Feb 

Conv deb 5s.__---- 1950] 47%} 45% 48 40.000} 4534 May 65% Jan 6s series B _..-..-- 1949]__..--| ¢79 eae 77 Mar| 864 Feb 

Debenture §s...-..1968] 4634] 44% 47 64,000] 44% May] 65% Jan/| Idaho Power 5s _ _..1947]------ 10844 10854} 12,000] 106% Mar) 109 Jan 

Conv deb 5 4s----- 53 55 8,00 53 May] 69 Jap | Illinois Central RR 6s 1937 -- ---- 3100 100%) ....-- 99% May| 1014 Jan 
Assoc T & T deb 548 A‘55) 8444] 84% 84%| 30,000}; 82 Apr} 91% Feb | Ili Northern Util 5s . 195/|----- 106% 1074] 18,000] 106 Jan} 107% Feb 
Atlanta Gas Lt 44s 1955}------ 100 100% 2,000; 98 Apr] 105% Jan | Ill Pow & L Ist 6s ser A 53} 10334] 10349 105 97,000} 102 Mar| 1064 Feb 
$Baldwin Locom Works— |, Ist & ref 54sser B 1954; 101 101 101%] 27,000} 100% Mar| 106% Jan 

*6s with warrants. _1938]__..-- 179 179%] 2,000) 158 Jan} 240 Mar lst & ref 5aserC.. 1956] 9744] 9742 99 114,000} 96 Mar; 104% Jan 

*6s stamped w w_1938}___--- ae 158 Jan| 240 Mar Sfdeb5%s _-May 1957/------| 9614 9634] 10,000) 90 Apr| 99% Jan 

%6s without warrants1938) -_ --_-- 168 175 22,000) 146 Jan} 225 Feb | Indiana Electric Corp— 

*6s stamped x w_ 1938] 17744} 167% 178 77,000] 143 Jap| 227 Mar 6s series A ._.....-- 1947; 98 98 98 2,000] 95% Apr] 105 Jan 
Beli Telep of Canada— 6 44s series B.....-.- Seee.....seeu 100341 ....-. 100 May| 106% Jan 

Ist M 5s series A_--1955} 115 114% 115%] 24,000) 110 Mar] 115% Jan 5s series C...-..-- 1951} 88 88 89 7,000} 85 Apr} 99 Jan 

Ist M 5e series B_--1957/.----- 118 118% 5,000; 113 Mar} 124 Jan | Indiana Gen Serv 5s 1948|_.-.--|f107}¢ ----] ------ 107 Feb| 107 Feb 

5s series C.....-..1960}_.---- 119 119 2.000; 1144 Mari 125 Jan | Indiana Hydro Elec 5s ‘58}_..---| %2 93 5,000} 89% May! 101 Jan 
Bethlehem Steel 6s_-.1998/_.-.-- 133) —-:133 4,000; 130 Apr] 145 Jap | Indiana & Mich Elec 5s ‘55 - - - - - - Se0GM 807 1 ccduce 105% Mar] 10644 May 
Birmingham Elec 4 4s 1968} __-~--- 84 85 2,000} 84 May] 99 Jan eg nn Pee eR PETA 109% Feb] 110% May 
Birmingham Gas 5s__-1959} 68 67% 68 18,000} 67% May! 88 Jan | Indiana Service 58... 1950) 68 67% 68} 6,000| 6744 May| 79% Jan 
Broad River Pow 5s8..1954/|_----- 90% 91%} 3,000} 90% May! 101% Jan lst lien & ref 68... 1963] 68 67 68 12,000) 67 May| 78 Jan 
Buffalo Gen Elec 5s---1939}-..-.--- 105% 106 25,000] 105% Apr| 107% Jan | *Indianapolis Gas 5s A1952}_...--| 73 73 4,000! 72 Apr| 82% Jan 

OEY EE. 103% 105%} 11,000} 103% May| 106% Apr | Ind'polis P L 5s ser A 1957) 105% 105% 106%} 42,000) 103% Mar; 106% Apr 
Canada Northern Pr 58 '53)__---- 103% 104 8,000} LOL Mar| 104 Jan | §*Intercontin’ts Pow 68 '48/)__-- -- 6% 7%] 8,000 6% May| 14% Jan 
*Canadian Pac Ry 68.1942} 10844} 108 108%! 13,000} 108 May; 114% Jan | International Power Sec— i 
Carolina Pr & Lt 5s__ _1956|__-.-- 99 100%) 28,000} 99 Apr] 105% Jan | 6s series C.......1955)------ 65 66 3,000, 65 Apr) 77 Jan 
Cedar Rapids M & P 5s '53}__---- 112% 112% 1,000} 1114 Feb) 113 Mar 7s series E_......-- $70 70. OD éatane 73% Apr} 83% Feb 
Centra) Il) Public Service— 78 series F__-...--- 1952] 66 66 68%] 4,000 66 May| 81 Feb 

5s series E.-.__--- 1956 103%] 103% 104% 20,000) 100 Mar 105 Jan | International Sait 56..1951| 10734 10744 108 24,000 105 Mar] 108 May 

Ist & re’ 4s ser F_1967) 9634] 9614 9714; 46.000] 94% Mar] 104% Jan | §International Sec 58.1947)....--; 101} 101 4 1,000; 100% Jan| 102% Mar 

Ge certes G.. ...2.-30GF]..-.-- 101% 10244] 13,000} 98 Mar] 104% Jan | Interstate Power 5s.. 1957] 57\4 54 57%] 97,000] 54 May| 76% Jan 

4s series H__---- Cl p< ee ere 93 May! 103% Jan Debenture 68 -_--.-.- 1952] 434} 42 44 30,000} 41 Apr} 69% Jan 
Cent Ohio Lt & Pr 5s_.1950]__--_-- 9934 100%] 8,000] 98 Apr] 104% Jan | Interstate Public Service— 
Cent Power 5s ser D_-1957]-_--_-- | i a SR 79% Apri 94 # Feb 5s corien a 1956}_...--| 80 8334] 18,000} 80 May) 96 Jan 
Cent Pow & Lt Ist 58.1956] 924] 9134 92%] 98.000) 89 Mar; 99 Jan 4 48 series F___.-- 1958} 76 753% 78%] 28,000] 75% May| 88 Jan 
Cent States Elec 58-..1948] 53 53 5414] 32,000] 53  May| 72% Jan | Iowa-Neb L & P 58__-1957|____--] 10244 10244] 13,000] 101% Mar] 105 Feb 

5s ex-warrants.__.1954} 53 52% 54%] 82,000] 52% May| 72% Jan 3 aye Q61j_._.--} 102 102 5,000} 101 Apr| 10434 Feb 
Cent States P &4 L 5%8 53] 56%) 55% 56%] 59,000] 5544 May| 75% Jan | Iowa io & Lt 4%s_-1958}__-_--| $106 RES PTs S 104% Apr] 106 May 
Chic Dist Elec Gen 4 48'70}____-- 105% 105%] 20,000} 10344 Apr] 106 Jan | Iowa Pub Serv 58....1957] 103 103 103%] 30,000} 994 Mar] 106 May 

6s series B .__---- eae 105% 106 | -.-.--.- 104% Mar] 106 May | Isarco Hydro Elec 78-1952|__-.--| 7134 71} 4,000) 66 Jan| 7934 Feb 
Chicago « Illinois Isotta Fraschini 78...1942]_.__--| 173 Oe BReswaca 72 Jan| 80 Feb 

Midland Ry 44s A 1956]__--_-- 93% 94 7,000} 92 Apr} 100 Jan | Italian Superpower 68.1963} 56 56 58%] 23,000] 55 Jau| 71 Feb 
Chic Jct Ry & Union Stock Jacksonville Gas 5s-_..1942 

Yards Gs. ........-  _———_- $1073 108%] ------ Mar] 110 Jan Stamped __-__._-.._--- or 50%] 8,000] 46 Mar| 56% Jan 
Chic Pneu Tools 5 4s- 1942 102% 102%] 9,000] 101% Mar] 104 Jan | Jersey Central Pow & Lt— 
§*Chiec Rys 58 ctfs_ -..1927 68% 70 15,000} 6844 May! 84 Jan ttc tas 1947] 104%} 1045¢ 1047 5,000} 103 Mar] 105% Apr 
Cincinnati St Ry 5s A "52 Teess B.. Db icccee 95 Apr} 101} Feb 44s series C____.. 1961} 1044%4| 10444 1045<] 19,000] 102% Apr] 105 Jan 

6s series B- ------ 1955 9814 98%] 1,000] 9834 Apr] 105% Jan | Kansas Elec Pow 3448.1966| 9414] 94!4 9414] 2,000] 9434 May| 97}4 Mar 
Cities Service 5s. .---- 1966 69 70%} 8,000} 69 May| 82 Jap | Kansas Gas & Elec 63-2022} 117%4| 117% 117% 7,000] 117% Apr] 121% Jan 

Conv deb 5s __.---- 1950 68 6954|254.000} 68 May! 83 Jan | Kansas Power 5s. __..1947}__._--| 102% 102% 6,000] 100 Mar! 104% Jan 
Cities Service Gas 54s '42| 101 100% 101%} 20,000} 99% Apr} 103 Jan | Kentucky Utilities Co— 

— coe Gas Pipe lst mtge 58 ser H...1961] 88%] 88 91%] 36,000] 88 May] 99 Jan 
SE 103 103 1,000] 1015 May] 104% Apr 6 4s series D__....1948] 102 100% 102 18,000] 100% May} 107 Jao 

Cities! oe P&L5\s- er 66%} 6434 6734|133,000} 643% May| 79% Jan pL adbe series F_.....- 1955]__..--]| {97 oe © sssuen 98 Apr| 103 Jan 
is Pleads alae oo 2 66%] 65% 68 ,00 65% May| 80 Jan 5s series I_...-....1969] 8734) 874% 90 29,000] 87% May| 99 Jan 
oceaneiens &Privat 5 ig $47 m Baadena 47 May| 56 Feb Kimberly Clark Se8_..1943]____--] 10244 103% 6,000} 102 Apr] 104 Jan 
Commonwealth Edison— Lake Sup Dist Pow 3 4s '66/____-- 95% 95%] 7,000] 93 Mar] 101% Jan 
f 1st M 6s series A-..1953}._---- 111% 112 21,000} 110% Jan} 1134 Apr | Lehigh Pow Secur 6s__2026| 102 10134 103%4|159,000] 100% May| 111% Jan 
lst M 5s series B_-..1954/___--- Ce 2 eee 110% Jan] 113% May | Lexington Utilities 56-1952] 10334] 10334 103%4| 17,000} 100% Marj] 105 Jan 
lst 4 4s series C_- -1956)_____- tll11 111%] 25,000] 107% Apr| 111% May | Libby MeN & Libby 5a '42] 104%] 10444 104%] 17,000] 103% Mar| 106 Feb 

Ist 4 }4s series D_.-.1957| 111 110% 111 19,000} 107% Apr| 112 May | Lone Star Gas 5s_-_-- - 1942]____- 105 105 8,000] 103% Feb| 105% Apr 

lst M 4n series F_...1981} 105%4| 105% 106% 88] 102% Mar| 106% Jan | Long Island Ltg 6s__.1945] 105%4| 105%4 105% 1,000] 104% Feb) 107 May 

3%sseriesH ----- 1965} 103%] 103 103%] 24,000] 100% Mar| 106% Jan | Louisiana Pow & Lt 5s '57| 10534} 105% 106%] 38,000] 103% Apr| 106% May 
Com‘ wealth Subsid 5s '48} 10344] 103% 10344| 12,000} 102% Mar] 104 Jan | Manitoba Power 544s1951|____ -- 92% 92%] 1,00C] 923% May] 105 Jan 
Community Pr & Lt 6s 57) 75% 75% 77%| 24,000} 75% Apri 90 Jan | Mansfield Min & Smeit— 
Community PS 58__..1960} 99 98% 99%} 26,000; 96% Apr] 101 Jan *7s without warr’ta.1941/______ $3534 DD J cacsua 22% May| 26 Feb 
Conn Light & Pow 78 A ‘51|_-__-- $1253{ 12734] -..--- 126 May] 130 Jan | §*McCallum Hos’y 6%s'41]}______]___.-. _____] -___-- 50 Feb] 60 Mar 
Consol Gas E] Lt & Power- McCord Rad & Mfg 6s '43}]___ __- 99% 100 9,000} 99% May] 104 Jan 

(Balt) 34s ser N___1971}__-_-- 100% 101 17,000} 98% Apr] 10446 Feb | Memphis P & L 5s A_.1948| 93 93 98%] 20,000} 93 May] 104 Jan 
Consol Gas (Balt City)— Mengel Co conv 4 %s-_-1947| 11034] 10644 110%] 53,000] 105 Marj 118 Apr 

ee eee | =a 107% 107%| 8,000] 107% May] 109% Jan | Metropolitan Ed 48 E_1971] 10224] 10144 10234| 12,000} 10144 May| 107% Jan 

Gen mtge 4 s-_--_--. 1954 er 118 118 1,000; 118 Apr| 125% Jan | Middle States Pet 6}4s '45)____-- 20034 GE | cacecd 90% Apr] 99 Jan 
Consol Gas Utii Co— Midland Valley 58_...1943)____-- 854% 87%] 8,000) 85% May| 9734 Mar 

6s ser A stamped._.1943) 80%] 75  80%| 27,000] 75 May| 93% Mar | Milw Gas Light 444s_.1967| 102%4| 102 10244] 13,000] 10144 Apr] 106% Feb 
Cont’! Gas & El 58....1958] 85 84144 86%] 98,000! 8434 May| 98% Jan| MinnP& L 4%s_-_--- 1978] 9834] 98 9834] 14,000} 95 Apr] 102 Jan 
Crucible Steel 5s----- a t103% 10334] -.---- 102 Feb} 10334 Apr Re He aE 955)_____- 104 104 5,000} 100% Mar| 106 Jan 
Cuban Telephone 7 4s1941} 9814; 98% 98 1,000} 97 Jan} 100 Mar 
Cuban Tobacco 58-_--.1944)_____- 160 ee ae 73 Mar; 80 Jan 
Delaware E] Pow 548-1959) _____- 102% 102%| 4,000, 102% Feb) 105% Jan 
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Friday Sales Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1937 BONDS Last |Week's Range} for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High| $ Low High Price |Low High $ Low High 

Mississippi Pow 58...1955).----- 80 81 3,000} 80 May; 99 Jan | §*Stand Gas & Elec 681935) 72%) 724% 76% 20,000} 72% May; 95 Mar 
Miss Pow & Lt 58..--1957] 85%) 844 90 35,000} 84% May| 100% Jan *Certificates of deposit} 714) 70% 75 50,000} 70% May] 95 Mar 
Miss River Pow ist 58.1951}.-.-.--- 109 109%} 3,000) 107 Feo} 109 Apr *Convertible 6s8-_-. - 1935} -- - - -- 74 76%| 28,000} 74 May; 95 Mar 
§*Missour) Pub Serv5s1947/------ 168 oe i Pf eawede 70% May| 84 Feb *Certificates of deposit} 71 71 76 23,000} 71 May) 953% Mar 
Montana Dakota Power— Debenture 6s-_----- 1951} 69 69 7634] 49,000} 69 May| 96 Mar 

i cmieidtichadestn Disesas 95 95%| 5,000] 94% Apr} 1004 Feb Debentu ge6s_Dec 1 1966} 69 69 76%| 56,000} 69 May} 96 Mar 
*Munson SS 6 4s ctfs_1937]------ 6% 6%] 5,000 6% May| 14% Jan | Standard Investg 54s 1939) - --- -- 983% 994] 4,000} 9634 Mar; 102 Jan 
Nassau & Suffolk Ltg 5a '45|------ $104 10434} -----.- 103% May] 107. Jan | §Standard Pow & Lt 6s1957| 68 68  7334]113,000} 68 May) 96 Mar 
Nat Pow & Lt 6s A__-2026/------ 93 93%] 14,000] 93 May] 107% Feb | @Starrett Corp Inc 58.1950) 38 36 40%} 90,000} 32 Apr| 44% Jaa 

Deb 5s series B._..2030}] 80 80 82%] 10,000} 80 May} 97% Jan | Stinnes (Hugo) Corp— : 
§*Nat Pub Serv 5s ctfs1978| ------ 44% 45%] 21,000) 44 May] 51 Jan 2d stamped 48_...1940] 39%} 38 41 18,000} 37 Apr} 50% Jan 
Nebraska Power 4s sees “ere 108% 110 22,000} 107% Mar} 110 May 2d stamped 4s-_-_1946) ------ 138 ’ ao 37 May] 49% Jan 

6s series A__....-.- 2022) 117%] 117% 117%] 9,000] 116% Mar] 126% Jan Super Power of Ill 44s 68] 106 106 106%] 10,000} 102 Mar} 106% May 
Neisner Bros Realty 6s ‘48 ------ 106 106%} 3,000} 104 May} 110 Jan pO Sea "eee 106 106 1,000} 102% Mar) 106 May 
Nevada-Calif Elec 58.1956; 88 86% 89%] 29,000} 864% May| 99% Jan Syracuse Ltg 54s----1954| ------ 110734 10934} ------ 107 Jan| 109% Mar 
New Amsterdam Gas 5s '48| 117 116 §=6117 8,000; 113 Apr} 121% Jan .. )l le 1957|------|11073¢ 1083] ------ 106% Mar| 107% Apr 
N E Gas & El Assn 58.1947| 6734] 6634 6934] 46,000] 6634 May| 84% Jan | Tennessee Elec Pow 5s 1956] - -- --- 784% 84 7,000} 78% May| 9834 Jan 

Conv deb 58..-.-.-.-- 1948} 67%] 67% 6934] 13,000} 67 Apr} 85 Jan | Tenn Public Service 5s 1970} - - - - -- 72% 73 2,000] 7234 May| 85% Jan 

Conv deb &@.....-.- 1950! 67%4| 66% 69 72,000} 664% May| 54% Jan Terni Hydro-El 6 %s_.1953| 70}4| 69 7034] 10,000] 66 Jan| 80 Feb 
New Eng Pow Asan 58.1948} 9044] 8934 92%| 62,000] 8934 May| 101} Jan | Texas Elec Service 58-1960) 102 101% 10234] 32,000} 100 Apr} 106 Jan 

Debenture 54s_-_..1954] 93%] 93 95\%| 45,000] 93 May] 102% Jan | §* Texas Gas Util 68-1945) ------ $31 3434) «0---- 35 Apr} 404 Feb 
New Orleans Pub Serv— Texas Power & Lt 58..1956| 10514| 10534 105%] 30,000] 104% Apr} 106 Feb 

5s stamped_____.-- 1942} 88 88 8844} 6,000} 86 Mar} 95% Jan _ eee ee 108 108 5,000} 10634 May} 113 Feb 

*Income 68 series A.1949} 80 79% 80 16,000} 793% Mar] 92 Jan | Tide Water Power 5s_ 1979} - - --- - 95 96 34 9,000} 95 Apr} 10444 Jan 
N Y Central Elec 5s ‘50/------ $08 «106 Sf oxncas 100 May| 104% Feb | *Tietz (Leonard) 7 4s_1946|---.--| $20%4 25 | ------ 183% Mar| 19% Apr 
New York Penn & Ohio— Toledo Edison 5s_.-_- 1962] 10734} 10734 108 27,000} 106% Jan| 109 Apr 


Ext 4}¢s stamped. 1950] 108 |10734 108 14,000] 103 Mar| 109% Jan | Twin City Rap Tr 534s 52| 793s] 7934 80%] 27,000} 7934 May) 94% Jan 
N Y P&L Corp ist 4s '67| 105%} 10544 106%] 70,000] 105 Apr] 106% Jan | Ulen Co— 











N Y State E& G4%s 1980] 100%] 10044 1014] 48,000) 100 Apr] 104% Jan és 3d stamped____- 1944] 48%] 48 48%] 5,000] 4734 Jan; 60 Feb 
N Y & Westch'r Ltg 4s 2004] ------ 104% 104%] 11,000] 100 Apr] 104% May Certificates of deposit_| -- - -- - 48 49 15,000 4644 May| 5334 Mar 

Debenture 58_._... 1954} ------ SEIBM 116 Ff acccde 11034 Apr} 112344 May | Union Elec Lt & Power— 

Nippon El Pow 6 48-1953} ------ 86 = 86 1,000} 84 Mar] 86% Feb 5s series A 1 TIOSNG cccel woos 106% May| 108 May 
No Amer Lt & Pow— So ewrtes B =e 105% 105%| 1,000} 1044 Mar| 108 Apr 

5448 series A____--- 1956} 93 93 93 4 18,000} 91 Apr| 100% Jan OS oo cia ucceeu> 105% 105%] 10,000} 104% Mar| 106% Apr 
Nor Cont’! Util 54a_.1948} 4834] 47 9,000] 47 May] 69% Jan | United Elec N J 48___1949)------ 113% 113%] 3,000] 111 Mar] 117% Jan 
No Indiana G & E 68_1952]------ t1075% 109 ancane 106% Jan| 108 May | United E) Serv 7s ex-w 1956} ------ 71 71 4,000} 66% Mar) 79% Feb 
Northern Indiana P S— United Industrial 6 4s- ot Se 23-23 2,000} 20% Mar| 24 Feb 

6s series C______-- eS a 102% 103 11,000} 100 Mari] 107 Jan ~~ i, oe ae re a i eee ee 19% Mar| 243% Mar 

5s series D_-----..1969} 102 102 103%] 9,000] 100% Mar| 105% Jan | United Lt & Pow a.....1975 75 75 76 | 27,000| 75 May] 89% Jan 

448 series E______- 1970| 94%] 94% 9654] 15,000] 94% May| 104% Jan | Sereesiestelideeetats 77%| 77% 78%) 5,000| 773% May| 94% Jan 
N'western Elec 6s stmpd'45| 10434] 10434 10444] 2,000] 10245 Feb] 1054 Jan SS epPpepeare 1960 et! 10334 104 11,000} 10244 Aprj| 107 Jan 
N'western Pub Serv 58 1957] 99s] 9944 99%] 10,000) 95 Aprj 105 Jan | Un Lt & Rys (Del) 54s 52] 82 82 86 16,000} 82 May| 96% Jan 
Ogden Gas 5@.._._--.- 1945) 1084| 107% 109 5,000] 106% Apr| 111% Jan | United Lt & Rys (Me)— 

Ohio Power Ist 58 B_-1952]------ 105% 106%} 13,000) 104% Jan} 106% Mar | OF eee 1088 ee 11044 11034] 12,000] 110% Apr) 115 Jan 
lst & ref 444s ser D_1956] 105 105 105%} 10,000} 103 Feb} 105% May 68 series A_.....__- i9tm«.-.-- $73 i 77 Apr} 89% Jan 
Ohio Public Service Co— Uwe Pow & Lt 6s A_.2022| 9334] 93 9344] 6,000} 93 May| 103 Jap 

63 series C_____._--  — 10934 109%] 10,000] 108% Mar| 110% Feb et eeheinty: I sc nse 98% 98%) 4,000} 95% Apr] 102 Jan 

see 2.......- 1954] ------ 105% 105%| 4,000] 103% Mar| 106% Apr Uvies Gas & Mise ts D 1908 ——- t10544 107%] ------ ios Jan| 106 Feb 

5 4s series E_____-- oe ee 4) eee 105 Jan} 107 Apr 5s series E___.___. 1968]--.--.-- S100 100 be eeccdn 105 Mar| 1063 Feb 
Okia Nat Gas 43s_..1951 97%] 97% 97% 34,000} 96 Apr| 100% Jan | Vamma Water Pow Pon” — SI0GM See ft csence 102% Feb} 103 Mar 

6s conv debs __.--- 1946) 993s| 96% 9934 38,000] 96% May! 10844 Jan | V& Pub Serv 54s A_.1946) 95 95 99%] 8,000} 95 May] 104346 Jan 
Okla Power & Water 5s 48} 893s} 89  90'4 11,000) 8834 Apr 100 Jan ist ref 5s series B-__ . 1950} - - - - -- 9244 9334] 18,000} 9246 Mar] 102% Jan 
Pacific Coast Power 5s ‘40; 106%} 106% 106% 2,000] 105% Jan 108 Jan a eieregs i’. Spe Sa. Ge 1 eesees 90 Mar} 101 Jab 
Pacific Gas & Elec Co— $ Waldorf-Astoria Corp— 

Ist 6s series B__._. 1941| 118 116 118 | 8,000} 115 Mar! 119 Jan 7s with warrants__1954| 3134} 30 31%| 25,000] 30 May| 44% Jan 
Pacific Invest 5a ser A_ 1948) ------ 98% 99% 13,000] 94% Mar| 102% Jan | Ward Baking 6s.____- Cs snes 2100 §3G0ME <e-cae 100% May] 101% Jan 
Pacific Ltg & Pow 5s-_-1942|------ $1135 114% -.---- 113. Mar} 117 Jan | Wash Gas Light 5s_-_ 1958] -- - - -- 105% 105%] 35,000] 10534 Jan| 108 Jan 
Pacific Pow & Ltg 54._1955| 7434] 73% 76 | 49,000) 73% May| 9334 Jan | Wash Ry & Elec 4s__ 1951] 106%4| 106%¢ 106% 16,000] 105% Apr] 107. Mar 
Palmer Corp 6s--_-_--- 1938]------ 101 101 4,000} 9944 Mar| 102% Jan | Wash Water Power 53.1960) 105%4| 105 105%] 7,000] 105 Jan| 100% Feb 
Penn Cent La P 448-1977| 94%4| 91% 94% 216.000] 91 May) 105% Jan | West Penn Elec 5s__._2030) 98 97% 98 | 26,000} 97 Apr| 105% Jap 

ech deeaidnieaiats's 2 tee hess 100% 101% 2,000] 99% May| 105% Jan | West Penn Traction 5s ‘60} ------ 107 10744] 2,000} 106 Apr] 114 Jan 
Penn Electric 4s F_...1971| 90%| 90 93 | 41,000] 90 May| 103 Jan | West Texas Util 5s A 1957) 9334] 9334 95 | 73,000) 913 Apr 99% Jan 
Penn Ohio Edison— West Newspaper Un 6s ‘44|- ----- 53 58 25,000} 53 May| 79% Feb 
6s series A x-w____. 1950] 102%] 10244 102%} 9,000) 101 Apr} 106 Mar | West United G & E5%s'55| 105 104% 10534] 17,000] 1034 Mar| 105% Jan 

Deb 5 sa series B_.1959] 96 9544 96 | 11,000] 95 Mar| 105% Jan | Wheeling Elec Co 5s__1941|------|+107 ae et 105% Feb| 108 Apr 
Penn Pub Serv 68 C_ 1947] 10644] 106 106%| 7,000] 105 May] 109 Apr | Wisco-Minn Lt & Pow 5s '44| 10634] 1065¢ 10634] 11,000] 105% Feb| 107 Apr 

5s series D__._..- 1954] 10044] 10034 103 14,000} 100% May| 106 Jan | Wisc Pow & Lt 4s___ 1966] 954| 9444 954] 57,000) 92% Apr| 102} Jan 
Penn Water & Pow 88.1940} 1094] 109 109%4| 5,000] 107% Marj 111 Jan | Yadkin River Power 6s ‘41} 10744| 107 107%] 3,000] 106% Feb} 107% Jan 

4\4s series B___... eae 106 10634} 10,000] 105 Mar] 10654 May | York Rys Co S6....._ 1937| 8334] 8334 8734] 31,000} 8334 May| 10046 Jan 
we y- hanes” 9054] 90% 91%} 6,000] 88% Mar] 100 J 

| See 1981} 90% 4 4 : 88% ar ab 

§* Peoples Lt & Pr 58.1979] 18 1614 18 | 26.000] 1634 May| 3036 Jan | FOREIGN GOVERNMENT 


Phila Elec Pow 6 }48-.1972] 110 110 = i111 13,000} 108% Mar] 112 Feb | AND MUNICIPALITIES— 


























Phila Rapid Transit 6s 1962]------ 192% 944] ------ 93% Mar} 9944 Mar 
Piedm't Hydro El 6%s 60}------ 70% 71 9,000| 62% Jan| 77 Feb | Agricultural Mtge Bk (Cop 
Pittsburgh Coa! 6s___1940]------ $101 10134] ----.- 106% Jan} 108 Jan 20-year Wiskeuese SS $22 Be. L canaee 22% Apr} 30 Feb 
Fittaburgh Steel 6s__. 194s]------ 10334 103%} 5,000] 102% Apr] 107 Jan |, 20-year 7s_....... 1967i....... — et 22. Apr] 29% Feb 
Pomeranian Elec 63_195%}------ 20% 24%] -----.. 18% Apr] 23 Bie Lg, ere 1951] 1934] 1944 1934] 3,000) 18% Jan| 25 Mar 
Portland Gas & Coke 58 "40 74%4| 74 7634) 12,000) 74 May} 85 Jan Buenos Aires (Province)— 
Ponomme ign Ga Big] 1074] 1076 1S] Hema) SRM gael Too Bae | | ertan eampad’~v~cioer aii] sie S736) $000] BASS Marl ise Fab 
eeccese ’ pr an -<e<- “ 4 ’ a 
Potrero Sug 7s stpd__1947}------ — 2 Bee 76 Jan} 81 Mar | *Cauca Valley 7s__--_- ee 14% 15 4,000} 14% Apr 21 Feb 
Power Corp(Can)4 8 B ‘5t|- -- - -- 199 100%] ------ 9934 Mar] 104 Feb , Cent Bk of German State & 
Power Securities 6s___1944|------ $9934 100%] ------ 99% Apr] 102 Feb | Prov Banks 6s B_.1951} 24 24 24 2,000} 19% Apr] 27 Jan 
Hay wl Blectric 68. 1954 22 21% 22 6,000} 18 Mar| 21% May ee Sue ee tr eS 130% 100 ~ 6,000 $9 rem 102 36 — 
ic vice of N J— ee lee R pr 
por & perpetual certificates 133 132% 133 8,000 129 Mar) 147 Jan ,, ens Nase Were 953] _.---- t98 100%] ------ 97 Apr| 10134 Feb 
v of Nor Iilino’ aterways es 
Ist & ref 53_....... ee 110 11034] 13,000} 10834 Apr} 112 Jan External 6 }4s_..--- 1952]. .---- 55 5634] 11,000] 50 Apr} 77 Feb 
5s series C____._-.. Ean aia $10556 106 44} ------ 103% Mar} 105 Apr —* Con Munie 7s 47} 2014 PH sone —_ 17 Jan 2 Mar 
44s series D-----1975)------|'10354 10334] 5.000] 101 Mar) 10394 Jam | eevee ee Gao n1990| 22a.) 120% 23%) -—"o--| 17 Mar] 23 Feb 
Ist & ref 444s ser F_198)]------ 10234 103%] 24,000] 100% Apr] 103% Jap ¢ Hanover (Prov) 6 48-1949) - - - - -- $195¢ 25 | -...-- 17% Apr) 23% Mar 
mt series f-------1 960] 105%4| 104% 105%] 7,000) 102 Mar] 105% Jan Ph pan wr F netabateeg  -> Dek aca 3h 3336 ES oe Jan - Mes 
erv o oma— Sranhao 7s....._.1958|__..--]| #<9% <4 | ------ an 3 
4s series A__...___. 1966]..---- 100 100%] 27,000] 99 Mar] 105% Jan | *Medellin 7s series E. 1951|------ 15 15 3,000} 15 Apr} 21 Feb 
Puget Sound P & L 6s °49} 82 82 86%] 38,000] 82 May] 98% Jan | Mendoza 4sstamped--_1951/ - - ---- 95% 96 15,000] 91% Jan| 96% Apr 
Ast & ret Se series c 1950 80%} 80% 83 3 i 18,000] 8034 May B. Jan Meo! Lang 5 Bogota 78-1947 weal os ws oe 
st & re 8 ser ’ an | Issue of May 1927.....;-.----| {22 24%] ------ pr 
Quebec Power 5s_. -. . 196 *Issue of Oct 1927... __|------ $22 Py? See 21% Feb| 27% Feb 
— Boro Ges & Eieo- a dN arseteanes ot Sees 310 + 7,000} 15% Jan| 21% Mar 
s series A..._.. 52] 10414] 10434 105 | 2,000] 103 Apr] 107 Jan | _ 68 stamped._.._...1931}--..--} $10 22 | ------|.--.....-.-j-~ ~.---.-~ 
*Ruhr Gas Corp 6 4s. 19% Mtge Bk of Denmark 5s °72| - - - - -- 97% 98 4,000] 95% Apr] 100 Feb 
*Ruhr Housing 6 %s_ 195 Parana (State) 7s__ -.1958| - -- - -- $2344 26%] ------ 244% May| 34 Jan 
Safe Harbor Water 5 \s ‘7: *Rio de Janeiro 6 4a- - 1959) - - - - - - 25 25 3,000] 25 May| 35% Jan 
§*St L Gas & Coke 68_.°4° Russian Govt 6 4s_-_.1919) ---- -- 1% 1%] 1,000) 1% Janj 2 #£Apr 
San Antonio P8 58 B 195+ °6 4s certificates... 1919] -_-_-- 1% 1] 21,000 1 Jan 1% Apr 
San Joaquin L& P6sB 5? TEMO-> ea cbeccaceis 1931)....-- 13% 13] 10,000} 1 Jan} 1% Apr 
Sauda Falis 5e.__.... 195! 54s ‘certificates. _ 1921 Ds ap dal of aie eee 1 Jan 1 Apr 
*Saxon Pub Wks 68 .1937 0 *Santa Fe 7s stamped _ 1945) __ _ -- 71% 71%] 3,000] 62% Jan| 81 Mar 
*Schulte Real Est 68__1951 7,000 Santiago Mion doneus 1949} ____-- 16 16 1,000} 16 Jan| 20% Mar 
Scripp (E W) Co 548-1943 3,000 FIGs conesstecesace 1961|-.-.-- 114 Se b sccaat 16 Jap| 20% Mar 
Serve! Inc 6s..._.--- 194 3.000 
Shawinigan W & P heed "67 y 1,000 
444s series B____.-- 196% 2 34 3,000 
pm F ae cones = )  _-- r= 4 a ha 18,000 = Mar} 105 Jan 
n Di ecaast Stel 6 2 ssasen 
Gen Carclina ew 1957 Sas o ariel i 33 6,000 ‘1 i ye “ni = * No par value. a Deferred delivery saies not included in y:ag“s range. n Under 
ote aR L Ln -2025] 9634] 96 975%} 54,000} 96 May] 109% Jan the a > gay ha. range. fr Cash sales nut factuded in year’s 
ju Ca n —_— range. m -interest. 
Debenture 3%8__..1945] 105%¢| 10534 106 57,000} 103 Mar] 107 Jan ? Friday's bid and asked price. No sales were transacted during current week. 
Ref M 3%s-May 1 1960| 102%| 102 10234] 40,000} 99% Mar] 108 Jan] ¢ Bonds being traded flat 
Ref M 3%s8 B July 1 60] 102%] 102 1025] 14,000] 99% Apr] 108 Jan § Reported 1 3 
lst & ref mtge 4s__.1960] 105%] 105 105%] 6,000] 104 Mar] 110% Jan po n receivership. 
Set Geduustng te 180i|‘T53c] 20 "Gos x3] ‘r0% afay| “ar Mal | Gammame tanned in - 
ju Indiana Ry 4s-.-.- 4 4 ay Jan e Cash saies transacted during the current wi 
S’western Assoc Tel 58 1961)----.-- 96 96%} 2,000} 96 May| 103% Jan | yearly range: ” ne ot on ee = 
p Be one ye >} oo a bis weal ae a 35: 4,000 + ge 194% Jan No sales. 
‘west Pow t 68..2022}___.-- 9: 2%} 5,000 pr Jan 
So'west Pub Serv 68..1945|_.__.. 101 103 | 17/000] 100% Mas| 106 Jan viet @ tan oe transacted during toe current week and not included in 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
., Adbrentartons Used Above—*‘cod,’’ certificates of deposit; “‘cons,’’ consolidated 
(cum, cumulative; ‘‘conv,” convertible; ‘‘m,"’ mortgage; ‘‘n-v,"" non-voting stock: 
v tc,” voting trust certificates: ‘‘w 1." when issued: ‘‘w w '" vith warrants: ‘‘x-w" 
without warrants 
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Other Stock Exchanges 




























































































































































































Friday Sales 
Last |Week’s Ran ‘or Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange Selo | of Prices” | Week 
Closing bid and asked quotations, Friday, May 21 Stocks (Concluded) Par) Price High) Shares Low High 
Isle Royal Copper Co._.25 3 3% 4 915 2 Mar 6% Jan 
Unlisted Bonds Bid | Ask Unitsted Stocks Bid | Ask | Maine Central com_...100} 23%] 21% 23% 269} 10% Jan| 24% May 
rung 5% cum pref......- insane 593% 59% 25) 36 Jan| 64 Mar 

Harriman Bidg 6s....1951| 624) 66%||City & Suburban Homes-.- 4 434 | Mass Utilities v t c__...- * 2% 2 3 1,518 2% May 3% Jan 

Lefcourt Manh Bidg 48 48) 69 .--||Lineoln Bidg Corp v t c..- 4%4| --- | Mergenthaler Linotype__*|___._- 45% 45% 17 44 Apr} 56 Feb 

Park Place Dodge Corp— Narragansett Racing Ass n 
Income bonds v t c--.-- 9 — Sts dthpcdaducnveakes 9 8% 69 1,205} 6% Mar) 11% Apr 

Pennsylvania Bidg ctfs_...} 28%] --- National OO See eee YG \% 1 4 May 4g Mar 

61 B'way Bidg 5}48._-1950| 57 Nat'l Tunnel & Mines. -.-__* 4% 3 5 4,520 3% Apr} z6 Mar 

New England Tel & Tel 100) 120 120 124 695} 120 May! 142 Mar 
New River Co pref---..100)_.---- 81 81 25} 81 May] 93 Jan 
North Butte, ve] fal 136194] 7,728] 680° Jan| 23 Mar 
0 | RRR Ae oT } 
= Northern RR (N ii)-=-i0 ay 3... 38 90] 110% May] 113% Mar 
Orders Executed on Baltimore Stock Exchange ao 33 20% 23% 276 20 fy May 2044 jun 
Ctfis of aeposit. ........}....-- 18 18 ay} ; ay 
STEIN BROS. & BOYCE Old Dominion Co------ Po ounsae 60c 60c 50} 60c Apr 1% Jan 
“ Pacific Mills Co. ........ *| 32%] 31% 32% 275| 30% May| 44% Jan 
6. S, Calvert St. Established 1853 39 Broadway Pennsylvania RR_.---- 50|....-. 42% 44%| 366] 39% Jan} 50 Mar 
TIMORE NEW vORK Quincy Mining Co. _--.- 25 8 6% 68 355 64% Jan| 11% Mar 
BAL MD. Ri B H Machl 24 23 24 125) 23 Apr} 25% Jan 
York, Po. eece Button Hole Mach10 . D > 
tgp george Srone a Wabater “--v-«| 40% 18° apse] 29] 10 May] 3980 San 
Members New York and Baltimore Stock Exchanges one ebster - ....--- : vi 
Chicago Board of Trade and Commodtty Exchange, Inc. Torrington Co (new) - - - - - 4034) 37 4134) 1,362 oa = by Prd 
Se an tet Meche Union Twist Drill Co. is “"31g] 30° 31%| 435] 2606 Feb| 33° Mar 
Assoctate Members New York Cur zchange United Shoe Mach Corp_25 89 864 89 802 84 Mar 08 Jan 
Di kccnenhechentiicceese 4 pr 
Utah Metal & Tunnel____1 1% 1% 1%] 2,215 1% Jan 2% Jan 
Baltimore Stock Exchange Waldort System Ine.----*] 1434] 1334 1434/ '105| 18, Apr| 1954 Feb 
May 15 to May 21, both inclusive, compiled from official sales lists Warren (S D) Co.........| 37. | 87 38 “50| 35  Jan| 46 #£¥Feb 
Friday Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 ee tie 

Stocks nel fae ae High = Low High Series A434s-----.1948| 82 | 81 82 | $5,000/ 81 May| 89 Feb 

aan Series B Se........ oo 87 88 2,000! 87 May; 95 Jap 

Arundei Corp...--.----- *| 21% 21 22 1,483 18 Jan| 23% Apr a = 954% 95% 2,200 95% May 101 Jan 

Atlantic Coast L (Conn).50} 5044) 50% 50% 150; 46 Jan) 54 ar 

Balt Transit Co com vt c-* ~" i 2 = 1X aoe : a — 

Ist oi Siiesccaseoue ay 
Biack & Decker com.....*|..--- 2784 2a] 85] 2754 May] 38 Jan CHICAGO SECURITIES 
Consol Gas E L & Pow..-*| 72 72 73% 9 7 ay an a i 

5% preferred.__.._- 114 | 1134 114 41/112 Apr| 115 Jan Listed and Unlisted 
Eastern Sugar Agsp com --1)----_-- 29%% 291% 108} 29% Apr) 50% Jan : 

Preferred ..--...----- 40 3934 41 285] 39 Apr) 48 Jan FI vi & 

Fidelity & Deposii ....- 2u| 123 | 12234 124 169] 122 Jan] 136 Aor ad ; a ra) S , 

Fidelity & Guar Fise....10} 40 394 404 a tH! i + 4 = een 

Finan eo om an 

Seed lee tenann. © eRe isi 3% 323 3 Jan 4 - Feb New York Stock Exchange Chicago Stock Exchange 

Houston Ot! pref......100| 22%] 211% 22% 1,133 ns; Apr 23 4 Mey New York Curb (Associate) Chicago Curb Exchange 

Mfrs Finance Ist pref. ..25)..__-- 1l ll e an 
2a preferred eae rapier: 25 eal 1% 1% 24 1% Apr 2 Jan 10 So. La Salle St., CHICAGO 

Mar Tex Oil com class A - - 3% 33% 3%| 2,234 3 Jan 4 Apr 

Mercantile Trust Co-.--50}-_.__-- 277 277 1] 275 May] 277 May 

Merch & Miners Transp..° sana 3444 344 100} 3434 May} 41 Jan Chicago Stock Exchange 

as gh a aca =e 2554 25% 186} 255% May| 27% Jan May 15 to May 21, both inclusive, compiled from official sales lists 

i ecehoceet fool” i T C gi  a Fe sa 
Pref. ...--.--------100}------ 5 Ran Jan. 1, 1937 

New Amsterdam Casualtys| 15 "| 1454 15}4) 706) 1484 May| 1874 Feb a "dha me Lee 

Owl Mills Distillery --.1)-...-- 8 %4 ay 

P ak Weter ne poe i 7 4 78 30| 77 May| 95 Feb Stocks— Par) Price High| Shares Low Hth 

U 8 Fidelity & Guar_-_--- 2) 24 2254 24 2,075| 223% May| 29% Jan Abbott Laboratories— 

Bonds— dams (3 D) Mig com... | “8 | 12% 137) 740] ig? May| i7se Feb 
Balt Transit Co 4s (fiat) ° "75 31%| 297% 3134]133,000] 29% May| 41% Jan ae ha Ban hea —shape aeeee: eae 500| 6% Nant 12 i Jae 

a Ebcceeccecs PES é<nee 3644 37% 5,600} 363, May| 48 Jan .s 8 QL 1 8 Jan 12 Mar 

M Advance Alum Castings. .5 9 4% 9% ,000 \% % 
B 5s--.----------- 1975) -2-- see tee! See) tee, “eee! Ieee “Eee | Sieee Leber Enecem.....°|..... 11% 11%5| ‘100] 11 May| 178% Apr 
Read Drug & Chem5%s 45!____-_- 101% 101% ,000 % an 74 p Allied Products Corp coin jo ae: 47 \% 17% 150 17% May are yep 
OS MNase 22% 223 1 23 an} 3 ‘e 
Armour & Go common.-cé| 11 | 103% %1%| 4,700| ¢ den] 138% Feb 
our ‘Oo common... ll 6 11% 7 ab ’ e 
TOWNSEND, ANTHONY AND TYSON _ ||| Aststostte Co'com---"1] 21] 25s 235) itso]. 244 aay] 458 Mar 
5] Associates Invest Cocom.*} 51 51 52 200; 48% Mar| 57% Feb 
Established 1887 Athey Truss Wheel cap. -_.4/____-- 10% 10% 150} 10% May; 17 Jan 
Members Automatic Products com-_5 7 6 7 450 6 May R . — 
> 
New York Stock Exchange ey Seuiis Ste a eoce-= 18 18 50| 14% Fev| 19% Mar 
Boston Stock Exchange New York Curb Exchange (Asso.) Common --——------- "5633 17% 17% 500] 1634 May 20% Feb 
LISTED TRADING DEPARTMENT Bastian-Blessing Co com_*} 20 19% 20% 650} 19 Jan| 4 e! 
atattacaes Berghoff Brewing Co_...1} 10%] 10 10% 1,850} 10 May} 14% Feb 
Private Wire System i (as eee aR gee leg Tagg 200 16g May lM May 
Boston Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6 154 Binks Mfg Co capital....1}____-- 12 12% 300 9% Jap| 14% Feb 
Bangor Portland Lewiston _— ¢ a Inc cap-.5j__.--- 36 3734 400} 32% Jan| 43% Mar 
org Warner Corp— 
pose en sy easca-8| $1) $2 S886) S209] SME Ape] SB 
rac. ns ) cap...* 1 21 y g pr} 22% e 
ston Stock Exchange Brown Fence & Wire— - an 
‘ : s ea 1} 13%] 13% 13%] 1,150) 11 Apr] 15% e 
May 15 to May 21, both inclusive, compiled from official sales lists Gis A peahanea. a 3 746 2713 27 36 100! 37 Jan! 2834 Feb 
Friday Sales Bruce Co (E L) com-.-.--- * 322 20 22 450; 20 May 30% Mar 
Last |Week's Range| for Range Since Jan. 1, 1937 Butler Brothers. -___-...- oo 13% 14%) 2,050) 13% Jan; 18% Mar 
Sale of Prices Week 5% conv preferred_--..30]__-__-- 29 29% 150} 29 May| 36% Mar 
Stocks— Par| Price | Low High\ Shares Low High a en Co conv pf-..* 2 2 2% 350 2 May 5 Jan 
astle M)— 

Amer Pneumatic Service— Common (new)---.--- 10} 34 34 35% 350| 34 May| 39% Mar 
ae ee 1 1 550 1 Apr 2% Jan | Central Cold Stor com.-20}) 16%] 16% 16% 30; 15 Jan| 19 Feb 
[st preferred. ---...---- 18 18 18 10} 18 Apr} 30 Jan | Central lilinois Sec— 

6% non-cum pref_...- 50 2% 2% 3 315 23% May 6 Jan EE. Gtbn nae aonats 1 2 2 2%] 1,000 1% Jar 3% Feb 
Ame Tel & Tel-_-....- 100} 167 162% 167 1,767| 160 Apr| 187% Jan $144 conv pref__.....- _ See? 14% 15% 200, 14% May} 19 Jap 
Boston & Albany......100} 132%4| 131 132% 178} 131 May)! 147 Jan | Cent Ill Pub Serv pref.._.*| 63 60% 67 280| 6034 May| r81%& Feb 
Boston Elevated-.--_.—_- 100} 64%4| 64 65 379| 64 May; 69% Mar | Central S W— 

Boston Herald Traveler..*| 26%4| 26 26% 273| 25% Apr| 30% Jan SO eee ee 3% 2% 3%| 4,600 2% May 6% Jan 

Boston & Maine— Prior lien preferred....*|____-- 92 93% 80 2 May| 110% Mar 
Common. .--..-.-..-- 308 Leta sen 11% 12% 41 8% Jun} 14% Mar] Preferred....._.......*]____-. 50 53 90 May| 77 Feb 
Prior preferred -- ---- 49 47 49% 452| 36 Jan} 65644 Mar | Central States P & L pref_*|____-- 9% 9% 50 9% May| 20% Jan 
Class A Ist pref stpd- 100 —- 14% 15% 295; 11 Jan} 20 Mar | Chicago Corp common. .-_* 4% 4% 434] 8,550 4% May 6% Mar 
Class A—Ist pref. -..100|__.--- 13% 14% 387 95% Jan} 184 Mar | ere i ciaae 434% 435% 800} 43% Apr! 48 Feb 
Class B Ist pref stpd_100) 18%} 17 18% 580} 12 Jan| 24% Mar | Chicago Flex Shaft com__5}____-- 65 66 50C| 53 Jan| 77 Mer 
Class B—Ist pref. -..100}__._-- 17 & Y 9| 14% Feb} 21 Mar | Chicago & N W Ry com 100]____-_- 4% 4% 250 3% Jan 6% Mar 
Class C—Ist pref std_100}-__-_-_-_- 17 17 12} 14 Jan| 23 Mar | Chicago Rys part ctfs 1_100|______ 1% 1% 150 1% Feb 3 Feb 
Class D Ist prefstpd_100] 21 21 21 35| 14% Jau| 29 Mar yw ts seus \% \% 100 ¥y Jan % Jan 

Boston Personal Prop Tr-*|___--- 14 144% 150} 13% Mar; 18 Jan | Chicago Towe]— 

Brown-Durrell Co-.----.*}_.---- 3% «03% 5 3% May 7% Feb Common capital..-..- *| 75 75 76 225} 75 May| 77 May 

Calumet & Hecia..-..-.- 35 15%} 12% 15%] 1,481] 11% Apr| 20% Jan | Chicago Yellow Cab Co__*|_____- 17% 19% 500} 17% May| 27% Jan 

Copper Range_...__--- 25) 11%) 10% 11%] 41,340) 10 May! 17% Jan | Cities Service Co com___.* 3% 3 3%| 6,000 3 May 5% Jan 

East Boston Co---_------ eawcen 75c 80c 200| 75¢ May 1% Feb | Coleman LP & Stovecom *|_____- 37 37 20| 34 Jan| 37 May 

East Gas & Fuel Assn— Commonwealth Edison _ 100} _____- 107% 108 300} 103 Apr} 139 Jan 
Common .-..........-.- bi 6% 5% 6% 160 5% May! 10} Jan | Consolidated Biscuit com_1 6% 5% 6%] 2,000 5% May! i} Jan 
44% prior pref....- 100; 58%| 57% 58% 84| 56% May! 81 Jan | Continental Steel com---_*/_____- 274% 27% 100} 26% Jan} 32 Feb 
6% cum pref.._...- 100; 43%) 41% 43% 147} 4144 May| 69 Jan Preferred........... 100} 99 99 99 230} 984 Jan} 105 Apr 

Eastern Mass St Ry— Consumers Co— 

Common. .-..-....- 100}__..-. 24% 2% 70 2 Apr 3% Mar CEE. cncccckectenblsccad« % \% 1 Y% Apr % Jan 

lst preferred. ......- Ss dats mcd 40% 42 110} 40% May! 51 Jan | Cord Corp cap stock ----- 3% 3\% 3%} 3,700 3 May 5% Feb 

Adjustment. -.--.---.- = 5% 5% 300 5 Apr 7 Jan | Cudahy Packing pref- “i060 107 107 107% 130] 104% Apr] 110% Mar 
Eastern SS Lines com....*| 10 9% 10 345 9 May 12 Jan | Cunningham Drug Sts.2%/____-_- 19% 20% 200} 19% May] 26% Feb 
Edison Elec Illum...-- 100} 130%| 130 136 1,194) 130 May! 160 Jan | Dayton Rubber Mfg com-*|______ 22% 24% 350} 19% Jan| 28% Apr 
Employers Group-..-..-. “Lewdaus 21% 21% 125} 21 May| 26% Mar Cumul cl A pref_.-.-- Se 3034 30% 50} 29 Marj] 32% Apr 
Gilchrist Co............- 3 ee 114% 11% 85) 11 Apr} 14% Jan | Decker & Cohn com. ---10 7 5% =67%| «1,550 5% May| 11% Jan 
Gillette Safety Razor___.* 15%) 15% 16 290| 15% Jan| 20% Feb | Deep Rock Oil conv pref. *|______ 20 20% 50} 20 May| 32% Jan 
Hathaway Bakeries cl B--* 1% 1% 1% 75 1% Feb 2 Jan | De Mets Inc pref__-...._*/____.- 25 25 10} 24 May| 28 Mar 

EEE *! 43 43 43 25 35 Apr 50 Jan ' Dixie Vortex Co com-_..--. b o> 20 20 50| 20 Mayl 25 Feb 




















For footnotes see page 3474 
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Volume 144 Financial Chronicle 3471 
Friday Sales 
Last |Week’s Range) for Ran stnce| Jan. 1, 1937 
Sale of Prices ” week S Members Cincinnati Stock Exchange 
_ Stocks (Concluded) Par| Price High| Shares Low Htgh Active Trading Markets in 
Eddy Paper Corp (The)..*| 31%] 31% 31% 30| 29% May| 34 Apr 
Elec Household Util cap.5 7H 7% 8%| 1,650] 7% May| 12% Jan Cincinnati and Ohio Listed and Unlisted Securities 
Elgin National Watch...15) 32 32 32 100} 32 May| 40% Mar 
Gardner Denver Cocom..*| 60%] 58 60% 620| 57 Feb| 61% Mar Cc Oo 
Generai FinanceCorpcoml} 5% 5 5%] 8,950) 4% Mar) 5% Apr B A L L t N G E R ae 
Gen Househoid Util— se . 
onan. aon ogeenee ; 5% sis an + Pets, ne Bose - UNION TRUST BLDG. CINCIN Ail 
chaux Sugar cl A...--*/..._-- 2% 4 2% y Sak Sys. Tel. Cin. 291 
Goldblatt Bros Ine com_.*|3734| 37% 37%| 200] 3633 May| 42% Mar Phone Cherry 6711—First Boston Wire—Bell Sys 
Great Lakes D & Dcom.-.*} 20 19% 20 1,000} 19% May] 29}, Jan 
Hamilton Mtg el A pt pt-10|..-. 125 11, | 350) 956 May) 14 Apr Cincinnati Stock Exchange 

arnischfiger Corp com.10} 16% % 1 12 an a p : 
Helleman Brew Co G cap-1 9% 8% 9%] 1,550 8% May| 11% Jan May 15 to May 21, both inclusive, compiled from official sales lists 
Hein Werner Mot Parts. -3}__-_-- 10 10 100} 10 Apr} 13% Mar Friday Sales ’ 

Heller (W E) pref w w...25]....-- 25 25 20} 24 Mar; 26 Feb Last |Week’s Range| for | Range Since Jan. 1, 1937 
Hibb Spen & Bart com..25}__.--_- 524 52% 50} 45 Jan| 524 May Sale of Prices Week 
Hupp Motor com (new). -1 3% 3 3% 600 3 May 4 Aor Stocks— Par| Price |Low High| Shares Low High 

Ri i sea ae 164 ‘eg = 432) «1,150 ‘6g May % May i 
Illinois Brick Co cap....10)------ 1244 13% 500] 12% Apr) 19% J8D | amer Ldry Mach------ 20} 29 29 «29 5| 24 Jan| 36% Feb 
(i) North Util pret... -100)---. - 10134 102% 40] 9934 May| 110 Jan | Amer Products--------- *| 2 2 2 231| 2 May| 2% Apr 
Indep Pheum Tool vtc--*| 39 39ts«889) 150] 39 Mar) 49 Mar! Champ Paper & Fibre.-..*| 5834] 5814 5834 82| 3544 Jau| 601%, Mar 
Indiana Steel Prod com--1}_-__- - 94% 9%] — 300) 934 May; 10% May | Champ Paper pret_.--.100| 108 | 108 108 49} 108 Aopr| 111 Jan 
Inland Steel rights (w 1)- -.- 716 Sig = yg) «=—-8,400 Sig May "6 May | Churngold__..___------* 9 9 30} 9 Apr} 1334 Jan 
Iron Firem Mfg com vt c.*/__..-.- 20% 21. 150} 2044 May| 27 Feb | Gin Bal! Crank pref 4 ° 10 4 May 10. Mar 

Cin Gas & Elec pref_....100} 163 1033 104 234) 101 Feb an 

Jarvis (W B) Co cap----- 1] 23%] 21% 23%] 1,250] 21 Jan] 20% Feb | Gin Street Ry...-....-50| 7 4 733 243| 7 May) 10% Jan 

Gates eg Ls 41 42 , 250} 41 Jan} 51 Feb Cin Telephone -----..-50 88 8814 90% 223 ois May 100 — 
Z _ : in Union Stoc neidaial : { 

2 eee 1} 12%] 12% 12%] 1,400] 12 May] 16% Fed | Goog Cola A.______.--- «| 180 | 180 180 21] 103 Jan} 180 May 
Kellogg Switchboardcom-.*} 10 944 10%] 3,050] 9% Jan) 12% Mar | Crosley Radio...-------*| 2034| 19% 19% 105} 19 Apr| 28 Jan 
Ken-Rad T & LampocomA*| 22%] 20 22%] 2, 173% Apr) 2844 Fed | How Drug_- esas’ OE 7 7% 30| 7 May| 9 Mar 
Ky Util jr cum pref...-. 50} - -- - - - 32 (8 40} 31% Apr) 43% Jan Eagle-Picher Lead_.---- io| 18 | 17% 18 61| 17% May| 27% Feb 

6% preferred... ..-- 76 75 76% 70] 75 May) 89 Jan | Fyr-Fyter A_--.-- -*| 16 | 16 16 90| 16 Jan| 17 Mar 
Kerlyn Oil Co cl A com..5]_--_ -- 64% 6%) 550) 6 May) 7% Mar) Ganagher Drug new pfd--| 94 94 94 12| 9434 Apr] 9444 Apr 
Kingsbury Brew cap....- 2u%| 2% 2% 200) 2 May| 3% Ja0 | Gipson Art._...-------- *| 31 31 32 123} 31 May| 36° +# Feb 
Lawbeck 6% cum pref. 100 iets: 38% 38% 250} 38 Apr} 50 Jan | Hatfield prior pfd_..-...12 4% 43 4% 1 4% May 5 Jan 
Leath & Co com--.-....*|---.-- 8% 69 350} 7% Jan) 13% Feb | Hiiton Davis pref._------| 29 29 2934 111| 29 May| 30% Apr 
Le Roi Co com..------- iol “ia 17% 18 100} 1734 May! 1934 May | Hobart A * May| 49% Feb 
Laser Melvelt & Linte.18 12 12 12% 150} 93 Jan) 15% M&F! xann com Feb 12 Apr 

 . i TS Se ee! ee? eo Freer | 0606UClCl Ma 4 Jan 

~~ par gla *| 9%| 9% 10 00] 9% Apr] 12% Jan | Kroger. -------- Feb| 8% Apr 

$344 preferred ----__-- *| 43%) 43 4334] 100) 40 May) 45 Jan | rittie Miami Guar. May| 106 Mar 
Lindsay Light com_-__-- ed 4 4 —: S oe 2 ee eee May| 49 May 
Lion Oil Refining Co com .* 23% 21% 23% 950 1634 Jan 26% Mar Lunkenheimer Feb 37 Mar 
Loudon Packing com.-..*}..---- 4 4 450] 94 Apr) 6% J&D | \agnovox._..------- 2.50 May| 4% Feb 
Lynch Corp. Go cceces 5 41 41 41 200 38 Mar 42 Jap Manischewitz — 7 yn 

an 

McCraw Electric com-.-5}------ 49 ©6450 150] 41 Jan) 54 Mar se, ne wecadaetl Feb| 3% Feb 
Manhatt-Dearborn com--*}-- - -- - 2% 2% 200} 2 Jan} 4% Jan Py. Saeege Jan| 65 Jan 
Marshall Field common..*| 25%] 23 25%) 1,450) 19 Jan) 30% Mar 5% pret Jan| 116% Jan 
Fe red & Mire Steet 5 com} 5% 5% «5% 550 5% May 7 Feb | randal A Apr| 23% Jan 
Mickelberry's Fi = a Ma 11 Jan 

CS RRR game ie tet OY clini 3% 3% 50] 3% Mar; 5 Jan! papid_..............-.* 3 Feb a8 Feb 
Middie West Corp cap.-..5 9% 9% 9%] 2,200 934 May; 15% Jan | pike Kumier...........*| 29 28% 29 25} 28% May| 29 May 

Stock purchase warrants} 3%4/ 36 3%| 950) 3% May) 7% Jan | Us paying Card_----- io] 27%] 27% 28 126] 27% May| 34% Feb 
Midland United Co— U 8 Printing a a 35% 4 318| 314 Apri 6% Feb 

Common -.........--- *]---.-- 4% 150 % Jan 1% Jan | © preferred.__....-.-- 50] 15 14 15 187} 12% Apr| 21 Jan 
red - va A.----- 5 7 6% 7 700} 6% May 12% Jan! western Bank...---.-.10} 9%| 9% 93% 1s] 9 Feb] 12 Mar 

- _ Wurlitzer. ...._..-...100| 22 21 26 2,135] 16 Marl 26 May 

6% prior lien-...... 100}..---- 33 3% 200} 344 May; 9% Feb ' ‘ ( 

6% preferrel A... .. 100 3% 2% 2% 10 24% Apr 8% Jan IU «3 o we no one 100 114 115 120 128 92 Jan 134 ADPr 

7% preferred A..... 100 PS 2% 3% 110 2% Mar 5 Feb 
Miller & Hart conv pref_. 44 Fs: 4\% = +6 <4 3% aa 

onroe Chemical Co com . oe 4% 9 2 ap an 

Preferred........-....*|---.-- 49° 49 10} 47 Mar| 4914 Feb W L & 
ss er eee o 7S ee” be ATLING, LERCHEN & HAYES 
Muskegon Motor Spec cl A*}__---- 24% 25 150} 22% Jan} 26 Feb Members 
National Battery Co pref.*|....--| 2734 27% 100] 27% May| 32 Jan New York Stock Exchange New York Curb Associate 
National Leather com ..10 % ca ot 2,950 uid May 2% Jan Detroit Stock Exchange Chicago Stock Exchange 

ational Pressure Cooker 2} - - -- - - 3 16% 1 an or onye 
Nat Rep Inv Tr conv ptd.*| 6:4] 6% 6%) 250] 6 Apr! 1286 Jan Buhl Building DETROIT 

ational-Standard Co— 

Capital stock........10] 72934] 2934 2914] 250] 28% May| 36% Feb Telephone Randolph 5530 
Noblitt-Sparks Ind com..5| 43 41% 43 550! 39% Jan ’ Feb 
a dame — eae ahs 10% 113 900 10% May 18 4 4 

ancorp com. .*}------ y 4 ) I 
fae Detroit Stock Exchange 

Prior lien pref....--- 100} £65 635¢ 65 380] 63% Apr} 81 Jan May 15 to May 21, both inclusive, compiled from official sales lists 

7% preferred - _ -....100}..--.-- 33 33 30] 33 May| 54 Jan . 

Oshkosh B'Gosh conv pref*]-.- - - - 29-2934 so] 29 = Janj =30’4 Apr ‘oa Week's Range rox Range Stnce Jan. 1, 1937 
Peabody Coal'Co B*com- - 5} - - - - -- 1% 1% 100 1% Apr 2% Jan of Prices Week 
ae Oirele Co Ben od a 6 a ‘ = * —_ Fs Stocks— Par Low High| Shares Low High 

ctorial Pa P — 5 ‘e 
Pines ee At ge: a2% 2% 2% 450 2% Jap 3% Feb | Auto City Brew com---.-- 1 1% 1% 825 14% May 2% Feb 
Potter Co (The) com....- ri does intel 3% 4 150 3% Jan 5% Feb Baldwin Rubber com-.-.-.-.1 13 14 2,551 9% Jan| 15% Feb 
Prima Co com_._.....-.* 1% 1% 1%] 1,950 1% Apr 3% Jan | Burroughs Add Mach----* 25% 25% 359] 25% May) 35 Jan 
Process Corp com_._.._- ae 2% 3%] 1,000 2% May 4% Jan | Burry Biscuit com_-_.12 4c 5 5% 745 4% apr 7% Mar 
Public Service of Nor Il—, WOE 6 a < osesssucsccess 29% 29% 150} 28% Apr| 29% May 

Sa eer 75 74 75 150} 74 May| 99% Jan | Chrysler Corp com---.-.-- 107% 107% 750| 107% May; 132% Mar 

6% preferred___._. “ido 112 112 112 20] 110 Mayj 120 Jan | Cunningham Drug com2. 50 20 20 100} 20 May| 25% Feb 

preferred. .._... 100] 116%} 116 116% 20} 114 Apr} 122 Jan | Det & Cleve Nav com--..10 2% 2% 300 2% May 3% Mar 
Qua ey ’ 112 113 470| 112 May| 125% Jan Detroit Edison com. - 100 11338 114s$ 269 113%§ May 14554 Jan 
eds 711 ay nae 
iaker Oats CO com... 138% 134 138% 60} 121 Apr} 150 Jan | Det-Mich Stove com---.-- Cr 5 54%) 1,285 5 Apr} 11 Feb 
Bee MecegCoem...m 18 | 18 1S | 0 May, I Me | eed Coben. -.-il...... ai ais] 957| 18% Jan] 28 Jan 
SE eee, ee, ee ern Cem Un by 1 ALL EE | ee 

ieenan'? to.......500 6 5% «66 600 4 Jan 7% Feb | Eureka Vacuum com-..--. 5} 10%] 10 10% 452} 10 May] 14 Jan 

6% pref vtc_......._- Ser 2% 2% 300 2 Jan 3% Feb | Federal Mogul com-_-.--.-- *| 17%) 173% 17% 187; 17% May| 23 Jan 
Rollins Hos Milis‘conv pf_*| .32 304% 32% 520} 15 Febj 34% May | Federal Screw Workscom*) 47%) 724 7% 201) 74 May| 11% Feb 
Sangamo Electric Co— y Frankenmuth Brew com-.-1 1% 1% 41% 425 1% Jan 2% Feb 

(New) common.....-.*| 34 34 34 100] 434 May| 42 Apr | Gar Wood Ind com-_----- 3} 13 12% 13 1,246] 12% May| 19% Feb 
Schwitzer-Cummins cap..1] 420%}| 20% 21%] 200] 20% May} 28% Feb | Gemmer Mfg B---.-..-- ee 2330 O38 100] 12 Jan| 2934 Mar 
Sears Roebuck & Co cap. *|_.---- 81% 85% 350} 813% May] 95 Mar | Goebel Brewing com--_.-- 1 6% 5% 6%) 2,785 5% May 8 Feb 
Serrick Corp cl B com....1} ,12%| 12% 13 600} 1134 May} 14% Mar | Graham-Paige com- ----- 1) 4% 3% 4%] 4,588) 3% jJan| 45% Feb 
~~ Steel Strap com__*| 233 33 35 200} 16% Janj 40 Apr | Grand Valley Brew com--1}-_.--.-- 1% «21% 200 1% May 2% Feb 

POUROE snnccnescnan 30] £3244] 314% 32% 310} 31 Janj| 35 Mar og pang com-...-- 1 rt, rt rt ag ris ped on a oe 
OM....-..-- % 4 an 

Sivyer Steel Castings com_*]_...-- 23 24 22 Apr| 26 Mar | Hoover Ball & Bear com. 10 17%| 17% 18 371) 17 Jan} 22 Feb 
So Bend Lathe Whe. cap..5| 923% aan 24 400} 19% Jan| 274% Mar | Hoskins Mfgcom---..----*|------ 17% 17% 100} 17% May} 20 #£Apr 
Southwest Lt & Pow pfd_.*| #92 92 92 40} 92 May| 95 [Jan | Houdaille-Hershey B..--.*}-.----- 21% 21% 283} 21% May| 27% Feb 
S west Gas & Elec 7% pf100} .102 01% 102 120] 100% May] 107 Jan | Hudson Motor Carcom..*| 16 15% 16% 595) 15% May| 23 Feb 
Standard Dredge com....* 5 4% 5 550 4 Apr 5 Jan | Hurd Lock & Mfg com---.1 1% 1% 41%! « 1,650 1% Mar 1% Feb 

Convertible preferred_.*]___.-- 8% 19 1,200} 15% Jan| 20% May | Kingston Products com-.1 5% 5 5% 555 5 May 8% Feb 
Stein & Co (A) com_____- paneer 173% 173% 100} 1734 May| 2034 Mar | Kresge (SS) com-.-.-.. , Seas 22% 23 565) 22% May| 29% Jan 
Swift International. .-_.. 15} 30%] 30% 31 650| 30% May) 33% Mar | Kinsel Drug com-----.-- 1 34 % Nel 5,150 5% May 1% Jan 
ets eet 25) 24%] 24 24%] 2,100] 24 May| 284% Mar | MahonCo(KC)A pref..*| 2644| 26% 26% 50} 22 Feb| 28 Apr 
Sundstrand Mach Tool Co*| 22%] °* 22%}| 1,200} 22 May] 28% Mar fr ey at <> cee com. =<) 1% HS ant Hp ; +; pd 2 < = 
Thompson (J R) com...25}_.-.-- 9% 9% 100 934 May| 15% Mar | McClanahan Oil com--.--1 % % We} 1,825 % Apr 1% Jan 
Utah Radio Productscom *| 35| 3% 3%] 2,200) 2% Feb| 4% Apr | Michigan Sugar com---.-- *|------ 1 1 200; 1 Feb) 1% Mar 
Util & Ind Corp— Micromatic Hone com-.--1 3% 3% 3% 170 3 Apr 4% Jan 

or ae be BE TB hac MB] adc HOB | eremamrmere combi ons) SF ai] 20a) dye Meas] ok Bae 

Convertible pref. -..--. 3 3 3 150 ay e ay Corp com--.--.-10}------ ay e 
Viking Pump Co— . "4 4 “ Packard Motor Car com --.* 9% 9 9%) 1,953 9 May; 12% Feb 

Common.-.......-- a--*| 23%] 22% 23% 50| 22% Apri 24% Feb | Parke-Davis com---.---- *| 38%) 38% 39% 763| 37% Mar| 44% Feb 
Wahl Co com.__......-. pipet 2% 2% 250 2% May 5 Jan | Penin Metal Prod com-.--1 5 4% 5 12,075 3% Jan 5 Apr 
Walgreen Cocommon....*| 27 26% 28%] 1,850) 626% May| 49% Feb | Pfeiffer Brewing com----_- ) ee 8 8% 605 8 May| 13 Feb 
Wieboldt Stores Inc com_*/_...-- 22 22 50] 20% Feb] 26% Mar | Prudential Invest com-_-_-1 5% 5% 5% 400 5% May 6% Jan 
Williams Oil-O-Mat com.*/_.-.-- 7 7 50 7  May| 12% Feb | Reo Motor com-.--.-.--.-- C—O 6 6% 416 5 Jan 9% Feb 
Wisconsin Bankshs com..* 7% 6% 8%] 8,750 6% May| 12 Mar | Rickel (H W){com--.--.-- 2 4% 4% 4%] 2,445 44% May 5% Feb 
Woodali [Indust com... -.- 2} 11 10% 1 250} 10% May] 15% Feb | River Raisin Paper com--.* 5% 5% 6 1,340 5% Jan 6% Jan 
Zenith Radio Corp com..*| 34%] 33 35 1,800} 31% Apr] 40% Feb | Scotten-Dillon com----- ) es 27 27% 321; 27 May| 35 Mar 
@ Standard Tube B com----1}------ 6 6%) 1,084 5% May| 10% Jan 

Bonds— Tivoli Brewing com ------ 1 6% 6% 6%! 5,105 6% May] 10 Feb 

ser B.1927} 114] 114 1134] $5,000! 1134 May] 1334 Apr | Tom Moore Dist com----1i----.-- 3% 4 975' 3% May! 8 _ Feb 











For tootnotes see page 3474 
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3472 Financial Chronicle May 22, 1937 
Friday Sales Frida Sales 
Las |Week'’s Range _. Range Since Jan. 1, 1937 i- ~e>. Sener ~. Range Since Jan. 1, 1937 
Sale of Prices Week |-- ‘ of 8 Wee 
Stocks (Concluded) Par| Price |Low High.| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
United Shirt Dist com_.--.*|_...-- 7% 7% 230 7% May; iil Feb | Pacific Gas & Elec Co_...25} 29%} 29 29% 200; 29 May| 37% Jan 
Universal Cooler A-- ~~ -- _ 7 7 100 6% Apr 9% Feb 6% Ist preferred - - - - - 25} 29%] 29% 29% 100} 29% May| 324% Jan 
eat Se ea * 4% 4% 5 940 4% May 8% Mar 54 % preferred - . - - -- 25) 26%) 26% 26% 100} 26 Mar| 28% Jan 
Warner Aircraft com - - - -- ats can 1% 1% 700 14% Apr 1% Jan | Pacific becemenay Co_..10| 29 27 29 4,000; 27 May! 35 Feb 
Wayne Screw Prod com--4|__---- 5% 5% 320} 5% Jan 7%, Feb | Republic Petroleum Co-_-1 84 8 814; 1,300 7% Apr) 13% Feb 
Wolverine Tube pref__.100' 100 100 100 90' 100 May’ 100 May | Rice Ranch Oil Co_--.---- 50c} 50c 55c} 1,400 33c Jan} 87}¢ Mar 
, |. eee 9% 9 9%4| 5,000 9 May| 10% May 
Warrants.___..__..._- 3% 3% 3% 300 3% May 3% May 
4 ‘ lj d oy poberes Public Markets - - - 7 6% a 900 6% Apr 93% Jan 
é 91Ls L y 
Ohio Listed and Unlisted Securities |] | ts Acorsusen-----55] 24) 25 2s] oun) a May] Bie Fe 
SJL&P7% prior pref_ 100 116 116 6116 10} 119 Feb} 120 Feb 
Members Cleveland Stock Exchange Security First Nat'l Bk.20] 63, | 52 54 | 950 524 May| 60 Feb 
rra Trading Corp...25c c c J ic Jan c Fe 
Signa! Oil & Gas Acom__.*| 35 35 35 300} 35 May| 45 Mar 
‘ Pare Fesrolous Spee 1} 29 28 29 1,100} 1 : May 1” Mar 
ntag Drug Stores_-_.._-_-_ 13 13 13 100 1: Jan} 1 Feb 
G | L L i Ss vv OO0ODcoa Sou Calif-Edison Co....25| 24%] 2334 24%] 1,100] 22% May| 32% Jan 
Bie 7 a a 25| 27% ause 27% pa 27% May 29°4 Jan 
® preferred__..-- 25} 255%] 25 25% 00 54 May 844 May 
Southern Pacific Co__- 100) 564 5644 5614 100} 45 Jan| 625, Mar 
Union Trust Building, Cleveland Standard Oll of Calif____- 44 | 41% 44 200] 41% May| 49% Feb 
Teephone GHerry 5050 AT &T. GLEV. 565 & 566 Sunray Oil Corp_________- 4 4 4% 700 4 May 5 Feb 
Zavtor aeiaing Corp. ....- *| 21 31 21 200 31 “ May os Mar 
uperior O a a i a il 44 44 300 Jan; £ Mar 
Cleveland Stock Exchange Union Ot of Calif. °° > 35| 2414| 23% 2414] 1,400| 23% May| 2814 Feb 
May 15 to May 21, both inclusive, compiled from official sales lists as tee hata a ive is is” 300 He rep u 4 feed 
Friday Sales Victor Oil Co... ..__..- 10 1% 1% 1% 100 1% Jan 2% Mar 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Weber Showcase & Fix pf.*| 8 8 8 117| 734 Mar); 9 Feb 
Sale of Prices Week Wellington Oti Co______- 1} 11%) 11% 11% 600} 10% Mar| 13% Apr 
Stocks— Par| Price |Low High| Shares Low High wees ol Express Corp] 9 9 9 100} 9 Jan; 10 Jan 
Akron Brass. ...._...__- ” ee 10 10 100! 10% Ma 14 b» | Blk Mammoth Cons M 10c 24c 23e 25c} 32,800 20ce Jan 38e Feb 
op ny iglabal renee Ip joc] 26] 19 Any 21°” Fe | Calumet Gold Mines Col0e| 2c] 2%e 2%c| 3,000] le Mar| —_4e Feb 
Clark Controller... ..__- aS 36 36% 296 32 Jan 40% Feb Cardinal Gold Mining Co_1 37¢ 35c 39e 900 35¢ May| 824c Feb 
Cleve Cliffs Iron pref_...*| 94 93% 94 190 86 14 Jan] 10144 Mar | Imperial Development_25c 5e 5e —_ Se} 10,000} 1sge Jan 9¢ Feb 
Cleveland a hare OS aS 56 56% 47 Mar 63% Jan Oatman Rainbow Gd M10c 20c 15c 20c} 43,900 le Jan 20c May 
Certificates of dep..-100] 56 55 «BT 219 a3 Feb| 63% Jan | Zenda Gold Mining--_--_- 1 9e 8c = Se} 3,200 8c May; 15c Jan 
Cliffs Corp v tc_-------- 36%) 35% 37 1,075, 33% Jan} 50 Mar 
Commercial Bookbinding - * eames 51% «52 85} 30 Jan} 52 May Unlisted— J : 5 : 
Elec Controller & Mie... %...... 80 80 20 68 Feb 95 Mar Amer Tel & Tel Co.___100 163% 163% 163% 29 160% Apr 187% Jan 
ee. ae 15 15 30] 15 May| 22% Feb | AViation Corp (Del) ----- 5 6% 5% 6% 400 5% May 9% Jan 
Great Lakes Tow pret. 2100 ee 72 72 20| 57% Feb| 7315 Apr | Commonwealth & Southern 2%} 2% 2% 400i; 2% May| 4% Jan 
ae Se 26 26 10} 26 May| 30% Jan | Curtiss-Wright Corp. ---- 1 55% 5) 5% 200 54% Apr 84 Mar 
ee 14 14% 65| 14 Jan} 18 Apr New York Central RR__-_| 4534) 4534 4534 100} 4334 Feb| 54% Mar 
Interlake Steamship.....*| 62 62 62 25] 56% Feb| 73% Mar | North Amer AviationInc.1/ 11%4| 954 1144] 1,000) 95g May| 17% Jan 
Jaeger Machine--___-_---_- ee 33% 35% 63] 24 Jan| 3744 Mar | Packard Motor Car Co---- 9% 9 9% 300 8% May| 124% Feb 
Kelley Is! Lime & Tran... *|_____- 24% 25 156] 23 May] 30 Feb Radio Corp of America_-_-.- 9\% 8% 9% 500 8% May| 12% Jan 
Lamson & Sessions... ___-_ * 12% 11% 12% 321 9 Jan 14 Jan Radio-Keith-Orpheum eeed 8% 83% 84 200 sig Jan 10 Apr 
Leland Electric. -___-___- *| 15 14 15 125} 14 May] 27 Jan | Seaboard Oilof Delaware._| 40'%4| 40% 40% 100; 40'4 May} 43% Jan 
Medusa Portland Cement *|------ 40% 42% 150] 40 Jan} 60 Feb | Standard Brands Inc... .-- 13 1313 200; 12% Apr) 16 Jan 
Metropolitan Pav Brick..*| 7 7 7 32] 7 Feb] 11% Mar | United Corp (Del) --.--.-- 434, 436 4% 100; 4% May} 8% Jan 
Murray Ohio Mfg-_-_.---- *| 22% 22 22% 65) 22 May; 30 Jan Warner Bros Pict Inc_..5 12% 12 12% 200 11% May 17% Feb 
National Refining - - - - -- MA wenes 9 9 10 73% Jan; 12% Feb 
on , = are _ 6% 6% 75 6% May 10 Y% Mar 
ational Tool-------.-- a 2% 2% 150 15, Jan 4% Feb Esta 
ng Hund CorpclA.*| 29% 29% 29% 12 29%‘May| 30 % Feb mnes sore 
sta cadnawcns 55 55% 25] 44 Jan| 67 Mar D H & T d 
Patterson-Sargent_.----- #| 23%] 233% 233, 50| 23% May| 34 Feb eraven ownsen 
A cae dace we swidaniaked 3 7 6% 7 185 3% Jan 7% Mar M mbers 
a *| 48%) 48% 49 296; 48 Apr}; 57% Mar 
Seiberling Rubber______- ivan 7% «7% 80| 63¢ Mar| 914 Apr New Yor" Stock Exchange 
. 8% — preferred _-- 100} - ----- 53 53 10} 39 Jan| 64 Apr Phtiadelphia Stock Exchange 
I __—- 15 15% 65) 15 Apr} 19 Jan 
Upson Walton... ---.--- 1 10 9 10 195 8% Jan| 13% Mar PHILADELPHIA NEW YORK 
Van Dorn Iron_-_..----.- *| 9 8% 9 88] 814 May] 14 Feb 1513 Walnut Street 80 Broad Street 
Warren Refining---_----- 2 q 4 4% 480 4 May 5% Jan 
bear en a Drug Inc...-*} 21%] 21 21% 111 17% Febj 24 Mar p 
yest Res Inv6% pref--100}-.----- 100 100 55) 90 Jan} 100 Apr 
Y’gst’nS&Tcum5 & % pf100'--_--- 100 100 30' 100 May' 101 May hiladelphia Stock Exchange 
May 15 to May 21, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
W M ( A\ } IALI ER o ( O Stocks— Par| Price |Low High) Shares Low High 
. 7 ‘ z 
American Stores_-______-_- *| 20%] 20% 21% 583} 20 Apr| 26% Feb 
MEMBERS Fe aby Tel & Tel--.-100] 16734] 16234 167 3s 791| 160 _Apr| 18754 Jan 
° (Se 7 1 € “ , 
New York Stock Exchange Chicago Board of Trade || | jet Tet ot Pa pret... i00| 113% 113. tds} Toa Lis Atal we Arar 
Los Angeles Stock Exch. San Francisco Stock Exch. || | Budd (0G) Mis Co----- omnee: oS) Se) ot er ee 
nhit+eth ged “haeweau ‘iA 5°%4 27 «(% May q “e 
523 W. 6th St. Los Angeles Teletype L.A. 290 Chrysler Corp. -.- - ...._5|---.-- 10854 113 553| 107. May| 1345¢ Mar 
Electric Storage Battery joo 37\%4| 37% 38% 290| 37% May| 44% Jan 
Saeed nena ai eas . ae 544% 5634 1,298} 54% May| 70% Feb 
orn ar iol ae 36} 36} ( 25 May 2 
Los Angeles Stock Exchange Lehigh Coal & pA eteene | "9%| (7% 9 8% 1,61 1 “2 re 13% 4 
May 15 to May 21, both inclusive, compiled from official sales lists = Valley --------_- 50} ------ 1834 19% 149} 173%; Apr| 24% Mar 
Friday Sales “Pretired.. 25 ed BY a iol 25 Feo] 532 Fob 
a = y i 2 ) 5% ‘ 
Last |Week’s Range| for Range Since Jan. 1, 1937 National Power & Light_- 9% 8% 9 % 905 8% Fr 1474 > 
Sale of Prices Week Pennroad Corp v t c_-_-- i 4%| 3% 4%| 3,641] 3% May| 5% Apr 
Stocks— Par\ Price |Low High | Shares Low High Serena tare 8 eemaree 50} 44 41% 44% 1,804} 39% Jan} 50% Mar 
enna Sa ts attic icioe iiseuses 172 173} 91) 1643 Jan| 175 y 
Associated Gas & Elec A_.1| 2 244 24% 2% 100] 2% May} 5% Jan | Penn Trafficcom...._- 24%4]-22-2- 3 3%] 600] 2% Jan| 3% ~~ 
Bandini Petroleum Co-.-_1 5% 6 900} 26% Jan| 30% Mar | Phila Elecof Pa $5 pref___*|_.-_-- 111 114% 304] 111 May| 117% Feb 
Barnhart-Morrow Cons--1 o2tse 62i%c 62%c 900 45c Jan 90c Apr | Phila Elec Pow pref__-__- 35 —- 33% 33% 421} 32% Apr 35% Apr 
Berkey-Gay Co...-.---.- 2% $=$.2%] 1,700 2% May 3% Jan | Phila Insulated Wire_____ _ ee: 34 34 50| 3314 Apr| 34 Feb 
ae in 00 95e 1.05} 1,300 95c May| 2.25 Feb | Phila Rapid Transit - ~~ _50j------ 4% 4% 312 4% May| 74% Feb 
Bo!sa Chica Oil A____-_- 10 4% 4 46 800 4 Apr 7% Jan 7% preferred ___.____50}_----- 7% 8% 47 7% May| 13% Jan 
Buckeye Union Oil comvtcl 6c 6c 6c; 1,000 6c Jan 13c Feb | Philadelphia Traction.__50) 12%] 12 12% 397; 12 May] 16% Feb 
PONE. .weccnccans 1 12¢ 12ec 12c} 1,000 10ec Jan 17c Feb | Salt Dome Oil Corp-_-___-_- 1} 13%] 12% 135 1,940} 12% Apr| 20 Jan 
Preferred v t c.......- 1 6c 6¢ 9c} 3,000 6c May 16c Feb | Scott Paper............. *| 40%] 39% 40% 59| 738 Jan| 45% Jan 
California Bank_-_--_--- 25) 55 55 554 100} 4344 Jan rey | Moar | Gan Of ©Oo...........-. ae 66% 66% 80] 66% May] 76% Jan 
Citzens Natl T & S Bk..20} 31%] 30 31% 500} 30 May; 44% Feb | Tacony-Palmyra Bridge_.-*}__ ~~ 29% 30 40] 283% Mar| 324% Feb 
Claude Neon Elec Prod..*| 11 10 11 600; 10% Jan} 12% Jan | Tonopah-Belmont Devel_1 \% Ne %!| 3,010 46 Jan 1545 May 
Consolidated Oil Corp ...*| 1534] 14% 1534 700} 15 Apr} 175 Mar | Tonopah Mining. .______ 1 1 1 1% 800 % Apr] 1134 May 
Consolidated Steel com...*| 10 10 10 100 33% Jan} 1734 Mar | Union Traction. ______- 50 5% 5% 5% 171 4% Jan 754 Feb 
Preterread............%| 18 17% 18% 300} 17% May| 24% Feb | United Corp com__-_____- ’ 4% 4% 5 1,684 4% May 8% Jan 
Creamers of America. - - - -- 5% 5% = 34 200 5% Jan} 17 Feb Preferred._.............. ee. 39% 40% 65| 37% Apr| 465, Jan 
Emsco Derrick & Equip..5| 15%| 15% 15% 100} 1544 May| 19% Mar | United Gas Improvecom_*| 13 125% 13%] 6,909] 1254 May| 13% May 
Exeter Oil Co A... ..---- 1} 1.30) 1.05 1.30) 8,700 60c Jan 1% Mar PEE cdctonnanas *| 10834] 108% 109% 337| 10834 May] 114% Jan 
Farmer & Mer Natl Bk.100) 44734| 44744 447% 10} 445 May] 460 Jan | Westmoreland Inc_______ ee 12% 12% 46 9% Apr} 14% Jan 
General Motors Corp.-.10| 545%] 5454 54% 100} 545 May| 70 Feb | Westmoreland Coal__-_-__- _ nes 9% 9% 58 9% Feb) 11 Feb 
General Paint........--- 153%} 15% 15% 700} 14 Jan} 18% Feb ' 
Gladding McBean & Co__.*} 21 21 21 100} 1844 Jan} 30% Mar Bonds— 
Globe Grain & Mill Co..25 9 9 10 500 84% Mar) 11% Jan | Elec & Peoples tr ctfs 6s '45|__---_- 10 14 $2,200} 10 May| 16% Mar 
Hancock Oil A com_-_-_-_-. 22 21% 22 1,000} 21 an 4 Feb | Peoples Pass tr ctfs 4s_1948'_____- 18% 18%! 1,000' 18 May! 21 Mar 
nw P nppggmeeamel Co... "J i 1.10 1.15 ‘ on 7 Jan 1.50 Mar 
e Dtnbheeesencs 10c c lle’ Ile ‘ c Jan 18c Mar 
Minner Airpl & Mot Corp.1 ae aie ato ‘ 400 ave May| 72%c Jan Pittsbu rgh Stoc k Excha nge 
ncoln Petroleum Corp.-1 le 8¢ F c Jan 60c Feb * : 
Lockheed Aircraft Corp..1| 12%| 12 123, 800 9% Jan| 16% Feb May 15 to May 21, both inclusive, compiled from official sales lists 
Los Ang Industries Inc-_ __2 4 3% 4 4,000 3% May 6% Feb Friday Sales 
Los Ang Investment Co-.10 7% 7% 7% ee ee Last |Week’s Range| for Range Since Jan. 1, 1937 
Mascot Oil Co......-... 90c 85ce 1.00} 1,000 80c Jan 1.45 Mar Sale of Prices Week 
Menasco Mfg Co-._-----. 1 2% 2% 2% 600 2% May 4% Jan Stocks— Par| price |Low High) Shares Low High 
Merchants Petroleum Co_1 45c 50c 60c 800 40c Jan 80c Mar 
Mt Diablo Oil Min & Dev 1} 774%c 70c 774%e 200 70c Jan| 9744c Apr | Arkansas Natural Gas_._*/.....- 7 7 15 7 May| 12% Feb 
Nat'l Funding. _....--..-- 10 10 10 100} 1044 Apr} 12% Jan POGRTO ... noc none | ees 8% 8% 150 8% May| 10 Jan 
Nordon Corp...-..-.---. 20c 18¢ 20c} 6,100 18c Jan 45c Feb | Armstrong Cork Co... -. _ re 60% 60 75| 58% May| 70 Mar 
Occidental Pet Corp-.--_--. 1} 524%c 47c 52%c} 2,200 45c Jan 80c Feb | Blaw-Knox Co_.-...-.-- _, Se 225 $362 144, 21% Apr 2954 Mar 
Oceanic Oil Co_...------. 1 1.45 1.45 1.50} 1,100 70c Jan} 2.00 Mar | Carnegie Metals Co___._- Fa 38 2 1,650 2 May 4 Feb 
Olinfa Land Co...-.-.-.--- 1 29¢ 25c 29c] 2,600 18c Jan 40c Mar | Clark (D L) Candy Co.-.-*}__---- 5% 387 200 5 Apr 834 Feb 
Pacific Distillers _.....--- 1% 13% 1%] 2,000 1% May 1% May | Columbia Gas & Elecric._*|...--- 11 12% 592} 11 May! 20% Jan 
Pacific Finance Corp..-.10| 22%| 2234 24 500} 223% May] 32 Jan | Consolidated Ice pref. ..50 3 3 3 67 13% Feb 5 Apr 
Preferred C_--.-.-.--.-- 10! 10% 10% 10% 500 10% May! 1034 Mar Devonian Oil_____.....10° 24 24 241% 600° 1834 Jan' 26 





For footnotes see page 3474 
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UNION BANK BLDG.,, PITTSBURGH, PA. 
Tel. Court-6800 A.T.& T. Tel. Pitb-391 Members: New York Stock Exchange, San Francisco Stock Exchange, Chtcago Board of Trade 
120 BROADWAY, NEW YORK New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
i H d NewYork Honoluly Los Angeles 
ists in Pittsbu San Francisco Seattle Tacoma Portlan 
Special rgh Listed and Unlisted Stocks and Bonds Oakland Sacramento Stockton Fresno Beverly Hills Pasadena Long Beach 
Friday Sales 
—_ we Range| for Range Since Jan. 1, 1937 Frida: Sales 
Sale of Prices Week |— . . 

Stocks (Concluded) Par| Price |Low  High| Shares| Low High SS PS ie ee ee 
Dusuemne Reewias Co...5|...... 19% 20% i 550| 18 Jan| 2414 Feb Stocks (Concluded) Par| Price |Low High| Shares Low High 
Follansbee Bros pref. _-.100)___-_-- 30 si 50} 30 Apr| 50 Feb LE ‘ ‘ ‘ we 
Fort Pittsburgh Brewing. 1|_____- | “Sl ice) 1: aot 1M oe lo. tt asl ac” cc] “S50l cc” asavl Gase web 
Harb. Walker Refrac com.*|_____- 43% 44% 60| 43% Apr| 58% Apr os agenda * xl 37% x s| 871% May . 

. Calif Packing Corp com-- 38%| 37% 38% 806| 37% May| 48% Feb 
Koppers G & Coke pref- 100 10844} 108% 109 127| 104 Apr} 111 Feb Preferred 50| 50%] 50% 503 80| 50 Ma 52 A 
Lone Star Gas Co______- 11 11 ll 1,510| 10% Apr| 14% Jan oe ET lta an ° a 4 a 
McKinney Mfg Co v4 2% 2% 350 182 yd 45% Feb Clorox Chemical Co_.-.10| 45 45 45 190} 43% Jan) 56 Mar 
Saama tienen ee * ‘ei sase Bob aol gust ME sah tae Cst Cos G& E6% Ist pt-100) 10334] 10334 103 30| 10234 Jan| 106% Mar 
ee keg sm ot Sy alate . 8 4 1.417 734 pn 1270 pom Cons Chem Indus A----- *| 39 3854 39 260) 35 Jan} 46 Apr 
Nat'l Fireproofin pot eo sleocoes 6 6% 417 é 8 naap 10 Saee Creameries of Amer Inc- - * 5% 5% 5% 275 5% May| 6% May 
ak a, Ol bs & P aie ----<- 8 y Crown Zeller Corp com.-5| 20%] 19% 20%] 2,734| 18} May| 25 Apr 

. Do csssese 6c 6c 7c| 6,000 6c May 25¢ Jan Preferred. __- *| 997 9 3% 7 ¢ 

Pittsburgh Brewing Co_..* 5 5 202} 3% Jan| 8% Jan ag the eee oni Sain SSS Ce ee ee 

Senteuand a? oy 36 40 104 35 a a Feb Di Giorgio Fruit $3 pf- 100 40%| 40% 41% 90; 40 May; 59 Mar 
venemnthiten. 5 2 4 100 1 web 4 Feb Eldorado Oil Works- ---- 22%4| 22% 22% 316} 22 Jan} 27 Jan 
Pittsburgh Plate Glass. .25|_..--.| 11434 119 9] 11454 May| 14754 Feb | “ghorum Capwell Corp! to" | 3035 40"| 490 2. oo) toe oo 
Pittsburgh Screw & Bolt... * 1454 15 230| 1314 Jan| 1944 Mar %% cum pref ww_--.50| 40 39% 40 490} 39% May| 47 % Mar 
Plymouth Oil Co a ------ 255% 25% 50 16 Feb 2914 Aae Emsco Derrick & Equip.-5) 15 15 15 135 16 Apr| 19% Mar 
————. 1 oraee 2 2 8 200 1 b yon 214 Saar Ewa Plantation Co-_---- 20} 52%) 52 52% 200} 52 May} 60% Jan 
San Toy Mining Go_____- 1 Se fel 1408] fe onl ae ee | Cee reten.-1 lL CU 100} 37 May, & re 
Shamrock Oil & Gas.....*| ic| eu 6%| 8.365] 63¢ Jani 75 3an | Sreman’s Fund Insur...35) 08 | Mf . oo oo S644 Am OO see 

Richts....... Revee's 4 lle 12¢ 24'144 de Mey i6c May Food Mach Corpcom...10| 52 49% 52 350| 4734 Jan) 57% Mar 
United Eng & Foundry _-..|---.-- 34 47% 106] 4094 Sani 61% Mar | Rote ister com.-3%) fe | el sta sal ok moe 
Unteed States Glass Go _.35 3 3 100 1 Sen 654 Feb General Motors com.-_--10| 56%%| 56% % 372| 543% May| 70% Feb 

<0 SB]-- = 200 ‘ ‘ General Paint Corpcom--*| 1534} 15% 15%] 1,035) 14% Jan) 18% Jan 
Vanadium Alloy Steel---- 52 52 52 120} 45 Jan| 52 Apr 1G rs ~ : Q112 25 

Victor Brewing Co 1 1%| 1 1%| 1,440] 95¢ Jan| 1% Feb iladding McBean & Co..*| 22%) 21% 22% 630] 18% Jan| 31% Feb 
s & CO-.-..-- 8 , 4 Golden State Co Ltd-_---* 7 7 7 657 6% Apr| 8% Apr 

Westinghouse Air Brake-_*|---_-- 43% 44 125] 41% Apr| 56% Feb | Hale Bross * ul 16% _ 
Westinghse Elec & Mtg_50|_____- 135% 139 55| 132% May| 164% Jan | Hancrek OllOe 7 1 2) 3 BL) (Se) ate deel Gk ee 
sicitiabitiis Hawaiian Pineapple. -5 4234) 4234 44)5| 1,579/ 4236 May| 53% Jan 
P ‘ ome F & M Ins Co----10 Mg] 3934 210} 38 Apr 44% Mar 
Pennroad Corp v t c----- *'------ 334-334 24334 May __5)4_ Mar Honolulu Oil Corp Ltd__.*; 28%| 28% 28%, 710] 28% Apr 36% Jan 
unt Bros A common-- “io 2 2 2 100 2 May 4% Feb 
Peemerea. ..... .. .<<o- 5% 54% 5% 300 5 May 8 Feb 
ST. LOUIS MARKETS Hutch Sugar Plant__--- is 22 22 22 50| 22 Jan| 25 Mar 
———s Utd Bak A-- “ is% “an i: - % ree! . % = 
a: eee 4 % « pr “y an 
| Mi Ss] VI O N & CO LeTourneau (R G) Ine. -1 35 32-35 1,676| 31% May| 45% Feb 
. 2 > Somes Same a eee 9 ee 12%] 12 12% 885 9% Jan| 16% Feb 
usiness Establishe agnavox Co Ltd._.-.2 i 2% 2 2% 2,295 1% May 5 Jan 
2 2 ° (I) Magnin & Cocom._-.-_.*| 19 18% 19 280} 20% Apr} 23% Jan 
__ Enquiries Invited on all Marchant Cal Mach com.5| 24%| 24% 24%| 831| 22% Jan| 28 Feb 
Mid-Western and Southern Securities Meter ON nn eo wut 12%} 11% 12%] 1,350) 11% May| 13% May 
MEMBERS Nat Automotive Fibres..*| 31 3034 31 320| 28% May| 44% Feb 
New York Stock Exchange New York Curb (Associate) Natomas Co------------ *| 10%) 10 10% 670; 10 May) 13% Feb 
St. Louis Stock Exchange Chicago Board of Trade No Amer Inv com---- - 100) 27 27027 40| 23%4 Jan) 33 Mar 
Chicago Stock Exchange oh Dagens ----- Hye +4 HH Hy o 98 B 10244 Mar 
és %% preferred_---- 3 5 83% May| 96 Mar 

315 North Fourth St., St. Louis, Mo. North Amer Oil Cons__.10} 13 12% 13% 1 May p 
Telephone Central 3350 y Occidental Ins Co. 10 30%; 30i¢ 30%s| 420] 2034 Apr] 32° Jan 
— United Filters A--- 24%| 24% 25 529| 24 Jan} 28 Mar 
Mead Gg (beter ese ee *| 10% 10 10% 1,973 9% Apr} 114 Mar 
St. Louis Stock Exchange 0 Coir Naa woweenen- 1 i a oo 128% Are| is” Jan 
GE «ae seros oO < 2% pr an 
P ® P * : Pacific Can Co. ......-<«. * 13% 13% 3% 2 8% F 
May 15 to May 21, both inclusive, compiled from official sales lists Pacific G & a aereny 55 29% 20 be y s oes = Sa ney & 4 ~ 
Friday Sales 6% 1st preferred_....25| 29%%| 29% 29%} 2,255) 28% Mar] 32% Jan 
Last |Week'’s Range| for Range Since Jan. 1, 1937 516% preferred - - - - - - 25 2634) 265% 26% 308} 2534 Mar] 29% Jan 
. A = . of — . Week rm aan Pacific Light Corp com- - - 44%| 42 4454] 2,544) 42 May| 53% Jan 
tocks— ar| Price |Low gh| Shares 77) 0 6% preferred__.......*| 104 103 54 34 104 190! 103144 May] 107 Jan 
- Pac Pub Ser (non-v) com-* 5% 5M 5% 867 5 May 8% Jan 
American Inv com-_.....- *| 20%! 20 20% 96} 20 May| 22% Apr (Non-v) preferred- -- -- *| 21% 21 yw21% 521} 21 May| 24 Jan 
Brown Shoe com.....--- 7 46 = 46 60} 46 May| 49% Feb Pac Tel & Tel com_-_--100} 137 136 % 137 40] 136% May| 152% Jan 
Burkart Mfg com......-- *| 34 33% 344 734| 31 Apr| 37 Jan 6% preferred__..--- 100} 13544] 135% 136 20] 133 Apr} 150 Jan 
ee RG. *] 324%) 32% 32 30! 3144 Feb) 323% Mar Paraffine Cos pref-_.---- 100} 100%} 100% 100% 180} 100% May| 109 Feb 
} ane —— > ro at eco os” * 2 e a a" Fo a Whistle pref_- - - --- * 3%4 3% 3% 20 35% May 5% Jan 
‘entury Electric Co...100/._---- ¢ 9% an; ¢ ar y Equip & Realty com__*} 13% 13% 13% 465) 1314 Ma 18% Jan 
Coca Cola Bottling com..1| 3934} 3934 39%] 610| 3914 May| 3934 May | Rainier Pulp & Paper A--*| 75 | 75. 75 650| 50 Jan| 7934 Feb 
Columbia Brew com.-.--- ee 4% 4% 65 314 Feb 6 Mar Republic Petroleum- - --- 1 8% 8 8% 300 7% Mar| 13% Feb 
oe MA casecuee * = pe oo 4 - 4 2 1K Pad a Saka wane “ %| 46 46% 30| 46 May| 50 May 
er DMs ~sascuees 2 p ay ee aaa 1554 15 16% 7,463) 15 May| 16% Ma 

Ely & Walker D Gds fate a 288% 283% 10} 27% Jan} 32 Feb a 9% 9% 9% 4,952 9% May 1032 Fr nad 

Ist preferred_...---- ea 122 122 32} 118% Jan| 122 May i, . ae 34 3 % 3%] 1,258 3% May 3% May 
Emerson Electric pref-.100)---.--| 101 " 101 120 100 May; 125 Mar SJL& Pwr7% pr pref_100| 119 119 119 20} 114 Apr} 120 Feb 
pte al aon orm 4 cote 1 9% anit asi ow = ty, yd pe meed ger & Sons S F) pf100 — 10% 11 90] 10% May| 12% Apr 

rriesedieck-Western Brew*| -- ~~ -- ot 1 y an 4 Pp Signa ¢ Gas Co A....*| 3 34% 36% 975| 34% May| 48% Mar 
Hamilton-BrownShoe com*| - - ---- 3% 3% 100 3% Jan 6 Feb Soundview Pulp Co-_-.--- 5} 43% 42% 43% 1,590} 40 Feb 4754 Mar 
Hussmann-Ligonier com. -*|---~--- 20 20 160} 16% Jan| 23 Mar ., 100} 103 10244 103 50} 102 Mar| 104% May 
ee 50 50 50| 50 May| 55 #£=Mar | Southern Pacific Co--.100|) 565%} 55 vi 57 694) 43% Jan) 65% Mar 
Huttig S & D com-_------ eee 14% 14% 10} 13 Jan} 20% Feb So Pac Golden Gt A_-_--- * 1% 1% 1% 400 1 Apr 1% Jan 
Hydraulic Prsd Brick pf100}------ 944 9% 10 9144 May| 15% Feb Spring Valley Water Co--* 9 9 9 110 9 Apr} 12 Feb 
International Shoe com---*}------ 4234 43% 141} 42% May| 49% Jan Standard Oil Co of Calif-.*| 43%] 42 43%) 1,915) 42 May| 49% Feb 
Ba 10 S0M........---<=- , 12 12 10} 12  May| 16 Feb | Super Mold Corp of Cal.10) 18%4| 17 18% 930} 15 Jan} 20 Jan 
poor 9 a sm a -° aceni mt i #936 * aad — 39% Pod pas pa Bons Be Oilcom.*| 17 17 17 425| 1634 May| 21% Feb 
‘lede-Christy Clay com */_----- 916 If ) 34 an % preferred - ----- 100; 90 90 90% 20| 90 Ma 97 M 
Laclede Steel com-_-_-_-_.- 20| 26 26 2632 75| 24 Jan| 32% Mar | Transamerica Corp------ *| 133%] 133% 13%| 28,778] 133% May 17% po 
MeQuay-Norris com-.--.-- oo ry: 50 50 60| 50 May; 58 Mar Union Oil Co of Calif.._.25] 24%| 24 24%) 1,551) 24 May| 28% May 
Meyer Blanke com-...-.-- oy PP EIE 19 19 20) 15 Feb| 22% Mar | Union Sugar Cocom__--25| 21 19 21 930| 18 Apr| 24 Feb 
a bag» Ai mye --25 ee — = 2014 = 17% For oe Wontae beeen Oil__.-10] 14% 14 14% 310 11% Jan| 18% Mar 
Na earing Metals com_*|__---- e aialua Agricultural Co 20} 64 62 64 70| 62 Ma 5 
pone Sass com....- *| 10 10, 1036 975 10, May 13% nee wel Fargo Bk & U T.100 325 | 322 326 20] 312 Jan 350 Feb 
n SS = % 4 5 ”% ay estern Pipe teel_..10) 31 31 31% 2 8 % 
Rice-Stix D Gds Ist pf i00 aguas 115 115 25| 115 May| 117% May | Yel Checker Cab Co A__50 47° 47° 47 50 a7" May ea ‘an 
St L Bank Bldg Equip em *|_----- 5 5 155| 434 May| 84 Feb y = 
St Louis Car com-_---_--- . eee 11% 11% 50} 11 Apr} 16 Jan 

Premered .....ccsnnce | 77 77 30| 77 May| 90 Jan 
St Louis Pub Serv com---.*}------ 30ce 50¢ 120 25e Jan 70c Jan 

Preferred A_.....---.-- Sp RS 1% 1% 11 144 May 484 Mar . 
Scullin Steel pref ....---- *| 2714| 25 28 590} 19 Jan}| 2944 Mar 
Securities Invest com__..*]------ Aw .¥ B. in May is Mor 133 MONTGOMERY STREET 
S'western Bell Tel pref.100} 119 18 19 4) 11844 May 8 ar SAN FRA 
Sterling-Aluminum Prod_1]------ 9%. 93% 50 934 May| 1134 Mar ms nNcrsCcO 
Wagner Electric com__..15]------ 41144 42 500} 39 Jan| 4934 Feb (Since 1880) 

po a New —— Stock “ee ane + tee — 

ntti ange—San ‘ancisco urb Exchange—Chi 

t+ City & Sub P S 5s__.1934/__---- 32 32 2,000} 2844 May} 33 May Board of Trade—New York Curb Exchange (Associate) 

¢t Scullin Steel 6s__..- 1941} 94% it | 95 21,500} 88 Jan} 101% Mar Direct Private Wire 

United Ry 4s c-ds____.---!..---- 2934 30%' 28,000' 27% May' 34 Jan 

San Francisco Stock Exchange San Francisco Curb Exchange 
May 15 to May 21, both inclusive, compiled from official sales lists May 15 to May 21, both inclusive, compiled from official sales lists 
‘a 4 Week's Ra fi R Si J 1, 1937 ‘can yy 
eek’s Range ‘or ange Since Jan. 1, Last |Week’s Range ‘or Range S 
Sale of Prices Week Sale of Prices " een ee ae. 3. 

Stocks— Par| Price |Low High| Shares Low | High Stocks— Par| Price |Low High) Shares Low | High 
Alaska Juneau Gold Min10} 12 12 12%} 2,120} 11% Apr 3% Feb | Alaska-Mexican_-_-_-_ .-_--  ——— 15ec 15¢e} 1 
Assoc Insur Fund Inc--_10 54% 5% «25% 740 5% May 7% Mar | Alaska-Treadwell - -..-.25)_-.--- 1.50 1.50 ag ase oo 260 ne 
Atlas Imp Diesel Eng_.--5} 16 14 16% 1,996) 14 May| 25 Feb American Tel & Tel___--100] 168 162 168 304) 160 Apr 186 % «6Jan 
Bank of California N A--80} 212 206 212 115} 194 Mayj 213 Feb American Toll Bridge__-_1}_.._-_- 7le 79c}| 3,925 7le May 97c Feb 
Calamba Sugar com__--20} 29%] 29% 29% 475| 28% Mar| 32% Mar | Anaconda Copper- ---.-- Peers 5334 53% 50 5054 May| 63% Feb 

7% preferred_.-..-.-20' 215%' 21% 21% 200' 24% May 23% Mar Anglo National Corp- - - _-- 20 20 20 169' 20 May 27% Feb 


























For footnotes see page 3474 
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3474 Financial 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sate of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Argonaut Mining--..-.-- 5 7 6% 7 500 6% May 11% Jan 
Atlas Corp com--.--..----- 5} 15%) 15% 15% 584; 15% May 18% Mar 
POCO ns caw ccmescs RRS 50 50 144 50 May] 52% Feb 
PI a wo necectnecs=- 6 6% 150 6 May 9% Jan 
Bancamerica-Blair - - - - -- 1 10% 9% 10%] 2,355 9% Jan| 13% Jan 
Bunker Hill & Sull (new) 10} 28 27 28 370} 26 May| 28% May 
z Calif Art Tile A ee 6 See 20 20 110} 19% Apr} 25% Feb 
Calif-Ore Pw 6% 1927-100|_----- 89 89 10} 89 May| 95% Mar 
Calif Pacific Trading a aus 25¢ 25e 30¢ 540 18c Jan 50c Jan 
.. . , 2a 6 6 6 160 6 May 8 Feb 
8 cenesubweces 200 200 25] 150 Jan| 200 Mar 
2 Cardinal Gold-_-..--.---- eae: 37c 8=6938ci_ =—«1,500 36c May 82c Feb 
z Central Eureka - ------- ss 1.30 1.35 1,625 40c Jan 1.90 Mar 
2 Preferred...--------1; 1.30) 1.25 1.35) 2,570 40c Jan; 1.90 Mar 
Chesapeake & Ohio--....--/|------ 56% 56% 75| 56% May) 56% May 
CD NWI. 2.0 ncnccceee 3 3 3%) 2,355 3 May) 5% Jan 
Claude Neon Lights- ---- | ae 2% 2% 658 70c Jan 3% Mar 
Columbia River Packer - -- 4.00 4.00 4.00 180 3.00 Mar 5.25 Mar 
Consol Edison (N Y)------|------ 35 35 444 35 May| 45% Jan 
ts. ow nmaleneeee 14% 15% 940} 14% May; 17% Apr 
Curtiss-Wright Corp- - --- | ee 5% 5% 145 54% May 8% Mar 
Dominguez Oil Fields-----|------ 50 50 20 5 Jan| 54 Jan 
Sees BOE, ...caccanlon<<<s 21% 22% 805} 21% May; 24% Feb 
Goodrich (B F) com.----- 43%| 43% 43% 25) 43% May; 43% May 
Grt West El Chemcom-_-_--| 70 70 70 30| 665, May| 76 Mar 
Pregerree...........s--- a 22 22 15} 21% Mar| 23% Feb 
z Holly Development----1 1.15} 1.10 1.15) 2,400 80c Jan 1.60 Mar 
BE GE CID, ownwnescee | ee 2.00 2.00 50} 1.40 Jan} 2.00 May 
Idaho-Maryland Min_.--1} 4.10} 4.10 4.20) 1,225) 3.60 Apr 7% Jan 
z International Cinema_.--1 1.40 1.20 1.40) 2,350 1.10 Jan 1.85 Mar 
Internationa! Tel & Tel--- -|-- -- -- 9% 10% 15 9% May| 15% Feb 
Italo Petroleum- -------- 1 75¢e 70¢ 77¢c} 2,903 5le Jan 1.25 Mar 
iE RE 1 5% 5% 5%) 3,119) 4.35 Jan 7% Mar 
z Kinner Airpl & Motor --1 30c 26c 34c}] 4,880 25c May 72c Feb 
Kleiber Motors- - - - -- -- c aww 3le 35¢ 300 20c Apr 50ce Mar 
Og ES eee 80 80 10} 80 Apr} 82% Apr 
z Mensaco Mfg Co------- 1} 2.85} 2.85 3.00 150} 2.85 May| 4.80 Jan 
M J &M &™M Consol-.-_--1 4ic 40c 44c} 20,400 40c May 63c Feb 
Mountain City Copper- - 5c! - - - - - - 11%e 12%e} 1,220) 10%c Apr) 17%c Mar 
Nor Amer Aviation_----.- lj} 11% 9% 11% 360 9% May| 17% Jan 
North American Co- .--.-.-.-]------ 24 24 48} 24 May; 34% Jan 
Oahu Sugar Co-.-_-.-.--.--- c er 35% 37 270| 35% May; 44 Jan 
z Occidental Pete-------- 1 48c 40c 48c 732 40c May 82c Feb 
Olaa Sugar Co--.-.-.----- Sl ancces 11% 12 400} 11% May] 17% Jan 
Ononea Sugar Co-_--_---- a 41% 42 62} 41% May Mar 
Pacific Clay Products- - - - - 10%; 10 10% 450| 10 May) 18% Feb 
z Pac Coast Aggregates..10} 2.75) 2.70 2.90) 1,720) 2.70 May, 4.15 Jan 
Pacific Distillers - - ~~~ ---- 1.75 1.70 1.80] 7,275 1.70 May 1.80 May 
Pacific Ptld Cement...100} 4.00) 4.00 4.00 100} 4.00 May} 8.75 Feb 
2 Pacific Western Oil--._10}------ 4 23% 23% 10} 22% Apri 29% Apr 
Peenerd Motors. .......<-j----<- 9% 9% 15 9% May| 12% Feb 
Pioneer Mill Co...-.-.--- . ee 30% 31 60} 30 Mar] 37% Jan 
Radio Corp of America- --- 9 8% 9 158 8% May; 12% Jan 
Riverside Cment A. -.-....-./------ 15 16 100} 15 May} 20% Mar 
Ryan Aeronautical----_--]------ 2.50 2.50 100} 2.35 May} 2.50 May 
Schumacher Wall Board_-- 5% 54 5% 29) 3.25 Jan 9% Feb 
ET Re re 21% 22% 50| 18 Jan} 27 Mar 
Sherwood Swan & Co-_---- 9% 9% 10 50 9% May 10 May 
Shasta Water Co com----- 40 39 40 105) 39 Apr} 41% Jan 
So Calif Edison - - ------ 5| 24%| 23% 24% 225} 22% May| 32% Jan 
. 3). lla 25| 25%| 253% 25% 160} 25% May| 28% Mar 
6% preferred -------- = 27% 27% 45| 27% Apr| 29% Jan 
S P Gold Gt Ferr 6% pf100}------ 22 22 17] 22 May; 44 Jan 
Standard Brands Ine. es ae 12% 13 625) 12% May 16% Jan 
z Stearman-Hammond 1.25 1.80 1.80 1.80; 1,000 1.80 May 2.70 Mar 
Superior Ptld Cement B-_--|------ 17% 17% 25} 17% May| 21 Feb 
Treadwell-Yukon-------- 55¢ 55e 55¢€ 200 55e May 2.25 Feb 
z Texas Consol Oil-_------ a ee 2.90 3.00 810 1.55 Jan 3.75 Feb 
y (so. 59% 5934 60 40} 57% Feb| 60% May 
United Corp of Del. .....-]------ 5 5 20 5 May 84% Jan 
U 8 Petroleum. .......-.- 1 1.85 1.65 1.90] 4,115 1.25 Jan 2.90 Feb 
z Victor Equipment----_-- 1 8% 7% 8% 975 6% Jan 9% Apr 
CO a sere 17 17 310} 15 Jan| 18% Apr 
Warner Brothers- ------- Sees 12% 12% 150} 11% May; 18 Feb 
Western Pacific RR pref- - - 8 s 8 34 8 May 8% May 








Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeies — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 
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* No par value. cCashsale. a A.M. Castle & Co. split its common stock on 
two-for-one basis on March 9, 1937. 

b Ex-stock dividend. 

d Stock split up on a two-for-one basis. 

g@ Stock dividend of 100% paid Sept. 1, 1936. 

r Cash sale—Not included in range tor year. 

s Listed. ft In default 

t Company in bankruptcy, receivership or reorganization 


z Ex-dividend. y Ex rights 








CURRENT NOTICES 


—Plans have been formulated for the organization of the New York 
Society of Security Analysts, by a group of about 25 representatives of 
New York financial houses, at a luncheon held at the New York State 
Chamber of Commerce. Some 15 stock exchange houses and banking in- 
stitutions were represented. 

Alfred Cowan, of Frank C. Masterson & Co., who acted as Chairman 
of the meeting, was elected temporary President of the Society. Tracy 
A. Williams and John D. Hiltbrand, both of Amott, Baker & Co., Inc., 
were appointed Secretary and Treasurer, respectively. 

An organization committee headed by Mr. Cowan and including Frank 
Camobell of The Continental Bank & Trust Co., W. A. Stewart of Fitch 
Investors Service, O. F. Stuart of Andrews, Posner & Rothschild and E. 
George Meschi, Jr., of Brown, Young & Co., was chosen to draw up a 
charter and by-laws to be presented at the next meeting. 

The Society plans to meet regularly for discussion of current problems, 
which will include talks by prominent figures in the financial and other 
fields. It also looks forward to the preparation of its own reports on per- 
tinent subjects, with the hope of establishing certain standards of procedure 
and practice in the field of security analysis. 

—Homer & Co., Inc., 40 Exchange Place, New York, has issued its 
periodical circular on the high grade railroad bond market. 

—Announcement was made by Bennington R. Gordon and Norton P. 
Rogers, Jr., that they had formed a firm to be known as Rogers, Gordon 
& Co., Inc.. with offices at 44 Wall Street, where they will conduct a gen 
eral investment business. 

Both men are well known to Wall Street. Mr. Gordon, the President 
of the new concern, has been associated with the firm of Redmond & Co. 
as Syndicate Manager for the past 15 years. Mr. Rogers, Vice-President, 
has been engaged as a municipal bond dealer under the name of Norton P. 
Rogers, Jr. 












































ee of Alberta— Bia Ask ),Province of Ontario— Btd Ask 
= Jan 1 1948) 62 64 ee 1 1942] 109%/110% 
ae 1 ig oe? Oct 1 1956) 7/60 62 ea Poe: Sept 15 1943) 115%4/117 
a of British Columbia— Ss........May 1 1959] 117 /|118 
ee July 12 1949) 100 |101 4s_.......June 1 1962} 105 106 
a biel Oct 11953] 96 97% | eee Jan 15 1965) 11034)112 
Province of Manitoba— Province of Quebec— 
ir Aug 11941] 94%] 96 lgs_....._Mar 2 1950] 108%4/109% 
Ee. June 15 1954) 9334] 95%)}]/ 4s.-.------ Feb 1 1958) 106 {107 
a dal Dec 2 1959 al 96 Ys_.._...May 11961] 108 {109 
Prov of New Brunswick— Prov of Saskatchewan— . 
Gsacose Apr 15 1960] 107 {109 in tiaknmis June 15 1943} 91 93 
QOERs sé cxs Apr 15 1961] 105 {106 ae Nov 15 1946) 92 94 
Province of Nova Scotia— Gi xtewd Oct 11951] 90 91 
REE Sept 15 1952} 106 |107% 
Se Mar 1 1960! 113%4'114% 
Canadian 
oOo ? Bonds 
14 Wall St. & C I 
New York O., nc. 
Private wires to Toronto and Montreal 
Railway Bonds 
Bid Ask Btd Ast 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures_} 93 93% ree Sept 1 1946) 104 {105 
a Sept 15 1942/7108 {109% ee Dec 1 1954) 107 |107% 
Ss anwes Dec 15 1944) 102 {103 Se July 11960} 102 |102% 
Se........July 1 1944° 114 '115 








Dominion Gover 


nment Guaranteed Bonds 














Bid Ask Btd Ast 

Canadian National Ry— 4 Canadian Northern Ry— 

rit er Sept 1 1951] 112%4/113  — July 1 1946) 124%%/125 

Ci caces June 15 1955) 115 |115% 

4h4s....-- eb 11956] 113 |113%|/Grand Trunk Pacific Ry— 

44s....--. July 1 1957) 111%)112% ee Jan 1 1962] 107 108% 

ee July 1 1969) 115%/116 Tk ccaeune Jan 11962) 94 95% 

aes Oct 1 1969] 11744|117% 

ae Feb 11970' 117 117% 


we 
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Government 


30 Broad Street 





Munieipal 


CANADIAN SECURITIES 


Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


* New York + HAnover 2-6363 
Bell System Tele. NY 1-208 
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Industrial and Public Utility Bonds 
































Bid Ask a Bid Ast 
Abitibi P & Pap ctfs 5s "53/100 4/1003 ||Manitoba Power 5448.1951/ 9214) 94% 
Alberta Pac Grain 63.1946) 971%]! 99 Maple Leaf Milling— 
Beauharnois Pr Corp 58°73} 5614] 57% 234s to '38—54s to '49] 80 80% 
Bell Tel Co. of Can 58.1955) 115 {116 Massey-Harris Co 5s_.1947] ' 97%} 98% 
| Burns & Co 5}4s-3}48.1948) 79 81 McColl Frontenac Ot! 6s '49] 102 14/103 
, Calgary Power Co 5s..1960} 96 96 %||Minn & Ont Paper 6s_ 1945) //71 71% 
Canada Bread 6s--_-.-- 1941} 108 /110 Montreal Island Pr 5448 '57| 10344|104% 
Canada North Pow 58.1953) 103%/|104 Montreal L H & P ($50 
| Canadian Inter Pap 6s '49| 101%4|101% par value) 3s... .. 1939} 50 50% 
Canadian Lt & Pow 5s 1949] 101 te | eae 1956} _ 9744] 9844 
Canadian Vickers Co 68°47} 96 97 eae 1973} ; 92 93 
Cedar Rapids M & P 5s '53| 112%/113||Montreal Tramway 58 1941] 101 |101% 
Consol Pap Corp 54s con £904} 91 Northwestern Pow 63.1960} 4 75 Kane 
54s ex-stock --__-- S64 65 Certificates of deposit_..| 75 pa 
Dom Gas & Elec 6s- 1945 9214| 93% ||/Ottawa Traction 5448_1955/) 102 |103 
Donnaconna Paper Co— Ottawa Valley Pow 544s8'70| 10444/105% 
 ). 3 8134! 82%4||Power Corp of Can 4448'59} 99 |100 
East Kootenay Pow 7s 1942} 99 ee ores Dec 1 1957] 102 “ne 
Eastern Daries 6s._...1949}| 8314} —-_-||Provincial Pap Ltd ot *47| 102%) _-- 
Fraser Co 6s..._Jan 1 1950) 1034|104%||Quebec Power 5s__._- 1968] 10444)104% 
Gatineau Power 5s..-1956| 101 |10114||Saguenay Power 414s8_1966] 1001<|100% 
Gt Lakes Pap Co Ist * "55| s94 94 %||Shawinigan W & P 444s '67| 1024%|102% 
__ Sa ere 1950} 110 ..-]/Smith H Pa Mills 444s 51} 1024/1034 
Int Pr & Pap of Nfld 5s '68| 103%| ---||Steel of Canada Ltd 63 °40| 111 {112 
Lake St John Pr & Pap Co United Grain Grow 58.1948} 94 96 
| ee 1961) 10034|1014/||/United Securs Ltd 544s '52| §----| 74 
eee 1961) 80 81 Winnipeg Elec 6s. Oct 2 ’54/ , 94 mee 
MacLaren-Que Pr 544s '61| 974| 98% - P) 
* No par value. /f Flat price 








CURRENT NOTICES 


—Stix & Co., of St. Louis, announce that the partners have, by mutual 
consent, dissolved the existing partnership. Announcement of a new cor- 





poration to be known as Stix & Co. is made with{Charles H. Stix, Frederick 
A. Arnstein, Edwin R. Waldemer, E. Kenneth Hagemann, Max 8S. Muench, 
Benjamin F. Frick Jr., and Frederick H. Levis as officers. The new firm 
will continue the general investment business heretofore conducted by the 
dissolved partnership. 

—King, Crandall & Latham, Inc., 60 Wall Tower, New York, has pre- 
pared a statistical study on 31 leading chain store companies, showing 
comparative sales and earnings figures, annual dividend rates and other 
pertinent data. 

—Amott, Baker & Co., Inc., 150 Broadway, New York, has prepared 
for distribution operating reports on 500 Fifth Avenue, Inc.; Textile Prop- 
erties, Inc.; One Park Avenue, Inc.; and Bryant Park Building. 

—R. W. Pressprich & Co., members of the New York Stock Exchange, 
announce that their San Francisco office under the management of Paul 
McKnight is now located at 1904 Mills Tower. 

—Bryan, Penington & Colket, member of New York’Stock Exchange, 
announce the association with them of James E. Merrill as Co-Manager 
of the firm's bond department. 

—A. C. Allyn and Co., Inc., announce the appointment of Russell H. 
Saunders as their Pittsburgh representative with offices at 646 Union Trust 

uilding. 4 
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TELEPHONE HANOVER 2-0980 


ALDRED BUILDING 


PRIVATE WIRES CONNECT OFFICES 


CABLE ADDRESS HARTWAL 


ROYAL BANK BUILDING 


HART Sin & CONPANTY 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


|\SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


52 WILLIAM STREET 
MONTREAL NEW YORK 


TORONTO 
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For miscellaneous Canadian tables, usually found in 
this section, see page 3474. 








Montreal Stock Exchange 
May 15 to May 21, both inclusive, compiled from official sales lists 
Friday 
Last 





Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week —_—— 








Stucks— Par| Price |Low High\ Shares Low High 
Agnew-Surpass Shoe- ----. *| 10 10 10 130 84% Jan} 12 Jan 
Alberta Pacific Grain A..*}___._- 5 5% 250 532 Jap 7 Jan 

OO eae Ds whens 30% 30% 100] 28% Jan} 42 Jan 
Associated Brewerles....*| 14 14 14 170; 11 Jan} 16 Mar 
Bathurst Pow & Paper A.*| 1944] 17% 19%] 3,069] 17 Apr} 23 Apr 

Bawif (N) Grain.......-*]_._--- 3 3 100 3 Mar 5% Jan 

a ido 29 29 29 5| 2656 Jan) 38 Jan 
Bell Telephone-.-.--.--- 100} 15844} 158 158% 242) 159 Jan| 170 Feb 
Brazilian Tr Lt & Power_.*| 24 22 24 7,106} 18% Jan| 30 Mar 
British Col Power ened ' A, ee 35% 436% 219} 35 May] 39 Jan 

B. a, a 8 8% 155 7% Apri iil Jan 
Bruck Slik Mills......-- bg 6% 6% 7 130 6% May| 11% Jan 
Bullding Products A.-..-- eS. 63 63 445) 56% Jan| 73 Mar 
Canada Cement-.....---- *| 17%) 16 17% 873] 154% Jan) 22% Apr 

PUGRITUOR. accencccese ae 103. 103 527| 104 Jan} 111 Feb 
Can North Power Corp..*|_____- 20 2034 427| 20 May] 29% Jan 
Canada Steamship. ---..-- ° 2% 24% 2% 400 2! Jan 4 Jan 
Canada Steamship pref 100 644 6% $7 295 6 Jan} 10 Jan 
Canadian Bronze. .....--*}...-.- 47 47 125] 47% May} 61% Jan 

PEs cuadeeseus ido 109 109 109 19] 106 Mar] 110 Mar 
Canadian Car & Foundry _*}__-_-_-- 14% 165] 1,520) 13% May] 21% Feb 

ea 2644| 2434 26% O} 23 Apr| 32 Feb 
Canadian Celanese... ..-- 25%] 25% 26 525) 24 Apr} 31 Mar 

Preferred 7%-..----- — 121% 121% 40} 121 Mar) 126 Mar 

Dt cincakesnanaus . ee 22 2 35] 21 Jan| 22 Mar 
Canadian Converters..100} 29 29 29 10} 28 Apr} 30 Feb 
Canada Cotvons-.----- 100] 80 80 80 25) 75 Feb} 80 Apr 

es 100} 105 105 $105 101] 105 Apr| 106 Mar 
Canadian Foreign Invest.*|__-_-- 24% 24% 231} 23 Apr} 33 Feb 

i OR 100} 105 105 105 15} 105 Mar} 107 Mar 


Can Hydro-Elec pref...100} 7644] 7644 764% 580} 71 May| 83% Jan 
Canadian Indus Alcohol. .* 5% 5% 5%) 3,105 5 Apr 84% Jan 


SE Misckadsndwaneed ad 4% 4% 4% 880 44% May 7% Feb 
Canadian Locomotive-_-.-..*}__---- 134% 14% 295| 134% May| 23% Jan 
Canadian Pacific Ry..--25 13 12% 13%] 2,660) 12 Apr| 17% Mar 
Cockshutt Plow...-..--.- 17 164% 17% 977; 14% Jan| 22% Mar 
Con Min & Smelt ge 813%4| 76 82 2,555] 72 Apr} 100% Mar 
Crown Cork & Seal Co...*}..__-- 19% 19% 10; 18 Jan| 22 Jan 
Distili Corp Seagrams-...- 2144! 20% 21% 535! 20% Apr| 29 Mar 
Dominion Bridge......-- *| 50%, 49 50% 491 47 May| 584 Mar 
Dominion Coal pref-...100| 2034| 20 21 447, 19% Jan| 23% Mar 
Dominion Glass......- 115 6115 70} 110 Jan! 118 Mar 
Dominion Steel & Coal B 25 1934] 173% 193%] 9,879] 13 Jan| 28% Mar 
Dominion Textile.......*|..._.-. 80 80 260} 73 Jan| 85 Apr 

Dn bbweee ses 00 145 143% 146 47| 145 Feb| 145 Feb 
Dryden Paper_........-- ™ i 14 174%} 1,115) 13% Jan} 20 Apr 
Dom Tar & Chemical_---- 15 12% 15 865) 12% Apr} 18% Apr 

nee 108 108 108% 10|} 108 Apr| 117 May 
Eastern Dairies. ......-.-. * 2% 244 2% 265 2% Apr 5 Jan 
Electrolux Corp...-.-.-.-.- 1} 19 18% 19 640; 17% Apr 24 Jan 
Enamel & Heating Prod_.* 5 4% 5% 435 5% Jan 844 Mar 
Engish Electric B...-.-- *| 104] 10% 11 25} 114% jJan| 163 Mar 
Foundation Co of Can...*| 244] 26 ----- 545) 23 Apr| 31 Apr 
Genera! Steel Wares----- | 14% 13 14%! 1,040 8% Jan} 18 Mar 
GoodyearT pref inc1927100 hideapee 534% 53% 64) 54 Mari] 56 Jan 
Gurd, Charles........-- 10 9% 10 90 7% jJan| 15% Feb 
Gypsum Lime & Aiabasters 154} 1434 1534] 1,600} 13% Apr| 18% Mar 
Hamilton Bridge......-- 13%] 133% 14 125} 12% Jan} 18% Apr 

> , i00 Le ome 79 79 10} 63% Jan} 90 Apr 


Hillcrest Collieries pref_ 100] ~~~ ---].---- 
Hollinger Gold Mines....5} 1134] 11 11%] 1,910] 10% May| 15% Jan 


Holt Renfrew pref -.- - -- ee 73% 73% 52) 56 Jan| 74 Apr 
Howard Smith Paper....*} 27 25% 27 1,693} 18% Jan| 34% Apr 

a a 102 103 215) 99% Aprj| 103 Mar 
Imperial Ol] Ltd........- 21%} 21% 21%) 4,403] 20% Apr| 243% Mar 
Imperial Tobacco of Can_5/}--~--.-- 14% 1444] 1,353} 13% Jan} 15% Mar 

oy , a 7% 7% 80 7 Feb 7% Jan 
Industrial Acceptance- ---.- 35 3444 35 85) 33% Apr} 38 Jan 
Inter Petroleum _-.-......-- 36%4| 36 3644) 1,375} 33% Apri 39 Mar 
Intl Nickel of Canada....*| 61 58% 62 3,981} 54 Apr| 73% Mar 
International Power pf.100} 91 8944 91 79| 89% May| 98 Jan 
Jamaica Pub Service Ltd_*| 38 34% 38 5,200} 34% Apr| 37% May 

i ie 130 130 15) 130 Apr} 130 Apr 
Si SE incenaaandueichoses 19 19 125) 15% Jan} 22 Mar 
Lake of the Woods... ro craaes dal 30 32 199} 30 May) 43% Jan 

TE : & — 149 150 10} 148 Apr] 156 Mar 
Massey-Harris_........- ° 1234] 114% 12%] 1,460 8% Feb) 164% Mar 
McColi-Frontenac Oil__..* 914 9% 9%] 1,438 8% Apr} 15 Mar 
Montreal Cottons- - --- | ee 47% A7% 5} 38 Jan} 48 Mar 

eae ee 105 105 10] 105 Mayj 110 Apr 
Montreal LH & Pow Cons*} 30 29% 30 2,328] 29 Apr}; 36% Jan 
Montreal Loan & Mtge..25} 31 31 31 5} 29 Jan} 31 Feb 
Montreal Telegraph - -. -40}-.---- 63 63 55) 58 Marl 65 Feb 
Montreal ‘Tramways...100  eoaias coll 80 80 60; 80 May] 100 Mar 
National Brewerles...... 39 39 40 1,532] 37% Apri 42 Feb 

Preferred. ......-.-.. 35 42 42 42 80} 39 Mar) 43 Feb 
National Steel Car Corp... 44 41 4434 865} 39% Apr} 573% Jan 
Niagara Wire new.......- 42 42 42 381} 40 Apr Feb 
Noranda Mines Ltd..-.-. *| 63 60 63 1,957} 59 Apr} 83 Feb 
Ogilvie Flour Mills....-- Ee 240 255 81] 235 May] 300 Mar 

Preferred. ........- 100 es semen 160 160 5} 150 Apr} 168 Feb 
Ontario Steel Products... *}...--- 16 16 4; 15 Jan| 183% Jan 
Ottawa L H & Power... 100 a 91 91 10} 91 May] 99 Feb 

Preferred. -..-..-.-.--- 100}-.---.-- 103 +103 35] 103. Mari 105 Feb 
ere ee 45 May| 63 Jan 
Power Corp of Canada... 23 21 3 1,180 33 Feb 
Quebec Power.......... Gissces 174 19 180} 17% May] 25 Jan 
Regent Knitting........- 9 9 430 8 Apr} 10% Jan 
Rolland Paper vot tr------|--.--- 28% 28% 95) 25 Jan| 33 Apr 


























03 
St Lawrence Corp.....--. *| 12%] 103% 12%] 6,375 84% Jan} 15 Apr 
A preferred.........- 50! 32%| 29% 33 3,265! 25 Jan| 39% Apr 





Montreal Stock Exchange 











Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par) Price |Low High) Shares Low High 
St Lawr Flour M new-..100/}-_-_-.--_- 22 22 100}; 22 Mar| 25 May 
St Lawrence Paper pref 100) 86 80 87 548} 68 Feb| 94% Apr 
Shawinigan W & Pow....*| 27 26% 28 1,880} 25% Apr| 33% Feb 
Sherwin Williams of Can_*}__-__-- 25 25 70} 24% Jan! 30 Apr 
Southern Canada Power..*| 14 13 14 687 13% Apr} 18% Feb 
Steel Co of Canada--.--.-- *| 79 77 79 530| 77 May] 9644 Mar 
RR ee 73% 73% 42| 734% May| 88% Mar 
Tucket Tobacco pref...100) 155 155 155 15} 152 May] 159 Jan 
United Steel Corp_-..----- 7% 7% 8 925 6% Apr} 114% Mar 
. ., =e 4 4 14 4 May 7 Jan 
Wabasso Cotton. _...--- (| 23 24 32} 21 May; 25 Jan 
bat — Ee eepaaenal Weccée 4 4 20 4 Jan 8 Jan 
ES EE Bixstnent & 11 34) 14 Jan} 23 Jan 
winnines Electric A...-.- ., 5 5% 75 5 Apr} 10% Jan 
aS ee 44 4% 65 4% Apr} 10 Jan 
PRR cscccesuce Selewsees 27 28 29| 30 Apr| 43 Jan 

Banks— 

OO) RR 50' 58 58 58% 25\ 57 Jan’ 59 Jan 


























56 Sparks St., Ottawa 








330 Bay St., Toronto 


HAN § QC) N B RO S Canadian Government 


INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 
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Montreal Curb Market 


May 15 to May 21, both inclusive, compiled from official sales lists 


























Friday | Sales 
Last |Week's Range Range Since Jan. 1, 1937 
Sale of Prices 

Stocks— Par| Price |Low High| Shares Low Htgh 
Abitibi Pow & Paper Co-.-.* 7 6% 7%\| 32,034 5% May 15% Apr 

6% cum pref.......- 100} 64 64 65%| 4,375) 414% Jau| 80 Apr 

Certificates of dep_..100| 63%) 63% 64 95) 41 Jan} 79% Apr 
Asbestos Corp voting tr..*| 96 91 96 831) 80 Apr] 122% Apr 
Bathurst Pr & Pap class B *|_____. 9 9 145 7 Feb} 12% Apr 
Beauharnois Power Corp.* 7 7 7 657 6% Jan 9% Jan 
Brewers & Dist of Vanc.-.*/___.-_- 7% 7% 105 7% Feb 9 Apr 
Bright & Co Ltd (TG) --.*/_----- 6% 6% 5 6 Jan 6 Jan 
Brit Amer Oi] Co Ltd....*| 22%] 22% 23% 3,868} 21% Apr| 2644 Mar 
B C Packers Ltd_--.-..-- *| 18 18 18 150} 1644 Feb} 22 Mar 
Canada & Dom Sugar Ltd *|_____. 66 68% 105} 60 Apr| 73 Mar 
Canada Malting Co Ltd-.-*| 38 37% 38 332| 34 Jan| 39 May 
Can Nor Pow Ltd pref.100} 108 108 109 20} 109 Apr} 112 Feb 
Canada Vinegars Ltd....*)_...-- 18% 19 30; 19 Jan} 20 Jan 
Canadian Breweries - - - - - - 2% 2% 3 211 2% Jan 4 Jan 

Preferred. - ~~~ -- 19 43 19% 19% 100} 14% Jan} 21% Jan 
Canadian Indust Ltd te Rapa 235 235 10} 235 May| 247 Mar 
Canadian Lt & Pow Co- ido nine 20 20 40} 19% Jan| 21 Jan 
Canadian Marconi - - - --- 1.70 1.55 1.70 125 1.55 May 3% Jan 
Can P & Pinv 5% cum pf- : 18%; 18% 18% 18 May| 27% Jan 
Canadian Vickers Ltd....*/}_...-- 7% 9 775 74% May| 16 Apr 
Catelli Food Prod Ltd-_-_--*}_...-- 7% 7 3 6% Jan| 11% Feb 
Catelli Fd Pr 5% cum pf.15/__.__- 10% 10% 66} 10 Jan} 11% Jan 
City Gas & Electric Corp. * 75¢ 70c 75e 175 70c May| 2.50 Mar 
Claude Neon Gen Adv.-..*/__..-. 35e 40c} 1,300 Jan 80c Jan 
Commercial Alcohols Ltd-* 2% 2% $=$%}2%] 1,460) 175 Apr 4 Jan 

RES, Ry 4% 4% 40 34% Apr 4% Apr 
Consolidated Paper Ltd..*} 17%) 14% 17%| 20,399) 10% Jan} 24% Apr 
Dom Eng Works Ltd_- —*!..-.-. 5944 60 90} 59 Apr} 73 Apr 
Dominion Oilcloth & Lin_*, ..---- 40 40 125 0 Apr} 31%4 Feb 
Dominion Stores Ltd....*| 10 10 10% 485 9% Apr} 12% Apr 
Donnacona Paper A...-.. *| 15%| 134% 15%] 2,028} 13% May! 19% Apr 

REIT (ASS es ee *| 15%| 14 16 715| 13% May, 19 Apr 
E Kootnay P7 % cum pf100}------ 12% 12% 15} 14% Jan) 33 Jan 
East Dairies 7% cum pf100}------ 14 14% 100} 14 May; 30 Jan 
Fairchild Aircraft Ltd....5 9% 8% 9% 540 8% Apr; 13 Jan 
Ford MotorCo of Can A... */_....- 23 23% 190} 22% Jan| 29% Feb 
Foreign Power Sec Ltd_--*}_..--- 1.25 1.25 50 1.00 Apr} 2.50 Feb 
Fraser Cos Ltd.._.....-- *| 43 39 4344} 1,115) 30 Feb} 50 Apr 

Voting trust ctfs....-.-. *| 43 38 43 7,737| 29% Feb Apr 
Gen Stl Wares 7% cu pf 100 102 99% 103 465' 76 Jan} 110 Mar 
In Paints (Can) Ltd A_-- 6% 6% 6% 25 6% Jan 11 Jan 
Int Utilities Corp A_..---*}-.---- 17 17 95} 16% Jani 21 Feb 
Internatl Utilities Corp B- 1 1.75} 1.60 1.75 510 .60 Apr 3 Feb 
MacLaren Pow & Paper_-.*/-.-..- 27% 28% 370) 27 Apr| 37% Jan 
Massey-Harr 5% cu pf-_100/---.-.--. 60 62 190} 52% Jan} 73% Mar 
McColl-F O11 6% cu pf- 100 eS. 90% 90% 125) 90% Apr} 100% Mar 
Melchers D.still Ltd... 3 3 3 25 3 May 9 Feb 
Melchers Distillers Ltd ae 7 4 7 107 6% Apr 9% Feb 
Mitchell & Co (Robt) Ltd *| 23%] 20% 23% 945) 19 Apr Jan 
NSL&P6% cum pref 100}--.---- 104 104 10} 104 May| 105 Mar 
Page-Hersey Tu oe) 100 100 10; 99 Jan| 110 Mar 
Price Bros & Co Ltd...100) 41 36 41 2,197} 35 Apr; 484 Apr 

6% % cum pref_.-... 100} 68 66 69 230 4% <Apr| 79 #$=xMar 
Power of Can cum pref-_ 100 101 101 101 9} 104% Apri] 107 Feb 
Royalite Oil Co Ltd____..*}/....-. 3 40 465) 34% May! 59% Mar 
Sarnia Bridge Co Ltd B__*/_..---. 7 1 8 Jan} 16 Jan 
Southern Can P pref_.100) 105%| 105 105% 63} 104 Jan} 108 Feb 
United Distillers of Can__*/..-... 85c 85 100} 65¢ Apr) 1.15 Jan 
Walkerville Brewery Ltd_*|....-- 2 2 395 2 Apr 3% Jan 
Walker-G & W $1 cum pf_*!_...-.- 18% 19 10} 19% Mar! 20 Feb 





* No par value. 
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Montreal Curb Market Toronto Stock Exchange 
Friday Friday| Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week'’s Range| for |Range Since :/a@n, 1 1937 
Sale of Prices Week Sale of Prices Week 
Stecks (Concluded) Par| Price |Low High\| Shares Low Htgh Stocks (Continued) Par| Price |Low High) Shares Low Htgh 
Mines— Buffalo Canadian - ----.-- *| 3%c| 3h44c 3%c] 7,600) 334c Apr) 6%c Jan 
Aldermac Copper Corp..-* 1.15 99c 1.15) 9,250 75c Apr 1.90 Feb | Buliding Prod....-.-..-- *| 63 63 6344 190; 51 Jap yb Mar 
Alexandria Gold Mines...1| 2%c| 2c 2c] 1,000 2c May| 4c Jan | Bunker Hiji_..--..-.....* 12¢ 12c 13c] 7,060 12¢ May 23¢ Feb 
OPED BEM. caccccoccuo *| 3k%el 3%e 4c| 1,420} 3%e May 9c Jan | Burry Biscuit pref - - --- 50} 40 40 41 57] 39% May| 44% Jan 
Beaufort Gold.......... 1 45c 45e 45%c!|_ C26, 30c May 65c Feb | Burlington *teel....-.-..- a 15 15% 205! 15 =May] 18 Mar 
Bouscadillac Gold Mines- i 42¢ 39c 42c! 21,800 39e May 1.15 Feb | Calgary & Edm-.....-..-- *|/ 2.50] 2.25 2.75|273,000} 200 Apr) 655 Feb 
Brownlee Mines(1936)Ltd 1} 6%c| 5c 6c} 3,900 5e May 13c Jan | Calmont Olis--- aso 60c 54c 63c} 34,750 40c Apr} 175 Mar 
Bulolo Gold Dredging Ltd 5| 2434| 24% 24% 375| 244% May!| 30 Feb | Canada Rread.._.....--*|------ 64% 6% 10 6% May) 10% Jan 
Calgary & Edmonton...-- 2.47| 2.30 2.75} 2,600) 2.10 May| 6.40 Feb A preferred..-...--- ee 100 101% 24, 99% May] 1034 Mar 
Cndo Malartic Gold_---- *| 1.25} 1.00 1.25) 3,400} 1.00 May} 2.48 Mar B preferred. ......... a 50 50 5} 50 May] 59% Feb 
Cartier-M alartic G M Ltd 26¢ 2le 26c] 26,700 18¢ Apr| 47%c Jan | Canada Cement_.-_.---- bf Ae 16 16 55) 15% Jan} 23 Apr 
oS Sa 37 Ke 33c 39c] 31,800; 30 May| 65 #£Mar Preferred........... "Se 103 103 50} 101 May; 110 Feb 
Central PatricaGd M----1} 3.20} 3.00 3.20 3 2.75 Apr} 5.15 Feb | Canada Packers.......-- *| 85 85 = 86 255) 84 Apr| 98 Feb 
Consol Chibougamau_..-1} 1.20} 1.00 1.20} 4,515) 1.00 May] 2.70 Feb | Can Permanent. ------ 100] 155 154 155 10} 145 Jar} 159 May 
Com Petroleum. --------- 30¢ 30ce 30c 500 26c Jan 70c Feb } Canada Steamships new- - *]--- --- 5 6 34 40 5 May 7 Apr 
Coulson Consol. _...-..-- 25e| 22c 25c| 28,500 17c May 30c Apr | “an Steamships pref_..100) 654 6% 7 315 6 May) 9% Jan 
Dathouste Oil Co_.....-- *| 5c] 80c 90c| 5,750 Apr| 3.60 Feb | Can Wire & CableB_..-.*} 25 | 25 25 10} 19 May} 31 Apr 
Dome Mines Ltd_.------ _ ens 39% 39%| °'220| 39% May| 50% Feb | Canadian Bakeries-.-_.-_*|------ 644 64% 5} 4 Apr| 6% Mar 
Duparquet Mining Co_..1]_.-_-- 8¢ 9c} 9,600/ 5%c Jan 15¢c Mar | Can Bank of Commerce 100 197 | 197 198 43] 183 Jan} 210 Jan 
East Mailartic.........-.- 7 6[6fae 98c 1.18] 7,600 90c Apr} 2.03 Jan | Canadian Canners_------*|------ 844 9 425 7} Apr 9 Feb 
Eldorado Gold M Ltd....1| 2.75) 2.50 2.85] 10,000} 2.10 Apr| 3.60 Apr Ist preferred. __...- ido 20 1949 20 160} 18)g Mar; 20 Jan 
Falconbridge Nickel M..*) 8.05) 7.75 8.05) 1,690) 7.40 Apr} 12% Feb 2nd preferred_-.....-. *| 11%] 11% 12%] 2,040] 10 Mar) 12% Jan 
Federal Kirkland _.......-|...--- 12c = 12¢ 500 12c May 55¢ Jan | Canad Car & Foundry...*| 16 15 1644 585) 14 Apr} 21% Feb 
Francoeur Gold M Ltd_-_-.* 85c| 74%4c 85c| 12,650 65c Apr} 1.58 Feb Preferred............ eo 24 26% 350} 23% Apr} 32 Jan 
Graham-Bousquet Gd M-1 20¢ 19¢ 20c} 2,200 18c Jan 60c Feb | Canadian Dredge-_-.-.-.-.- *| 4416) 39 44\¢| 1,270) 38 May| 46% Jan 
ew gon Mines Ltd-_-1 aor Tas * . 300 o re e. Jan Canadian Ind Alcohol A-.*}| 5% 5% 5% eat : % Re aie — 
eeenenccceence d ° 4 r . 4. r HELE, ENR 4 May an 
Hudson Bay Min & Smelt *} 31%) 29 31% 220| 27 aes 41% Feb Canadian Malartic---.-.-.- *} 1.28) 1.16 128 15,300} 1.10 Apr} 2.30 Feb 
seunter Valley Oll........|...... 50e 50¢ 500 50¢ May 70e Jan iy 3 esate * 205} 11 May; 19 Jan 
Hunter Valley Oll war_....|....-- l6c 16¢ 500 15c Feb See Bs Et Ge Pike ceensonceooseoe y 12% Apr! 17% Mar 
J-M Consol G M Ltd_---1 27c] 27c 29c} 8,000} 27¢ May 57c Feb | Canadian Wineries-.-. ..- 50] 1.85 May 4 Jan 
Lake Shore Mines------.- 1 54¢ 53c 5 4e 394) 36% Jan| 59 Jan | Cariboo Gold-_-.......--- 1.47 Apr 1.75 Jan 
Lamaque Contact G M..*|__.__- 9c 9%c| 9,800} 7%e May| 27%e Jan | Carnation Co pref 100 May, 107 Feb 
Lebel-Oro Mines___...-- 1 16c 1l5ec 17¢ 599 15c Apr Jan | Castle Trethewey - 100 Apr; 1.66 Jan 
Lee Gold Mines Ltd_.-.- | ee 34%c 3%el 2,900 3c Apr' 7c Jan | Central Patricia__-_. 2.60 Apr! 5.25 Feb 
Macassa Mines--.--...- 3} 5.50} 4.90 5.50, 1,430) 4.96 Apr} 8.50 Jan | Central Porcupine l4c Apr 43c Jan 
Mackenzie (R L)_..---.- |-.---- 148 148 10t} 1.10 May| 1.56 Apr | Chemical Research ---._.- * 90¢ 80c 98c} 6,585 60c Apr 1.44 Jan 
MeWatters Gold M Ltd_-* 47¢ 45e 47c} 3,000 45¢c May} 1.19 Jan | Chromium Mining....... * 75¢ 75ce 80c) 6,625 60c Apr| 1.47 Jan 
Moffatt-Hall Mines-_-_-_-.-.- 1} 3%e 3c 3%c| 5,500 Jan 8c Jan | Commonwealth Pete ....* 29¢ 27c 29c| 7,220 24c Jan 95c Feb 
—- ciheesewigeend Pnmad an ou . 1 By as 45c Mar Senet pe fa Deiat cal . 1774 ry | ts rt yo —_ 33% — 
eee SY c c r c May 10c Feb oniaurum Mines.......* ‘ d .29 ° ‘ ay -14 Jan 
S ones | Geld Mines Ltd_.1| 9.40 5.26 0.56 22,290} 6.50 Apr| 13% Jan Cons Bekeries aay * ae 20% 21 as pe 20 Apr _ ~ 
DEI. cacnaceendclonsaee Cc 6c} 12,200 50ce A 1.10 Mar ‘ons Chi elie > i, 1.03 1.1 1.00 Apr) 2. Fe 
Pamour Porcupine M Ltd*) 2.35] 2.35 2.35) 1,000) 2.35 rr ped 4.05 Jan | Cons Genattars eee: 5| 8134 6% 82 2,249] 72 Apr] 100% Mar 
pase ea er~-|] 85] 200. atl] 2.300] 00 a2] 230 Bob | Durswater Minas <---"a|"" Go] “ase 7Ge| os.40] "so May] 2.08 tan 
ea anneinhe sa J d x ss a i e water Mines... .._. Cc Cc c ‘ c Ma d ap 
Pend-Oreille_ _......-..-- 3.65| 2.85 3.65] 7,325) 2.55 md 6.50 Feb | Dist Geumvens. aes : 21%] 20% 2134] 1,445) 20 Ape 28% Mar 
Perron Gold Mines Ltd...1| 1.20} 1.00 1.20} 6,800 97c May| 2.51 Jan | Dome Mines....-..-...-- | 41 39% 41 3,668} 38% Apr; 51 Jan 
Placer Development--_....|..-.-- 17 17 550} 1644 May| 17 £xMay | Dominion Bank-_--.- --100}]-- --| 228 230 113} 228 May; 250 Jan 
Pickle Crow Gd M Ltd__-1| 6.30} 6.00 6.30 800} 6.00 May| 9.10 Feb | Dominion Coal pref-_-_--.- 25} 20%] 19 21 162} 19 May! 24 Mar 
Quebec Gold Mining Corp]}|-.-.---- 45ce 45c 700 45¢ May 85ce Feb | Dominion Scotish Invest-_1]------ 4 4 100 4 May 5 Apr 
Read-Authier Mine Ltd..!}| 4.00] 3.70 4.00} 1,950} 3.70 May| 6.85 Feb | Dom Scottish Inv prdg---.|------ 41% 41% 40} 40 May! 44 Apr 
NS aetiaaesettenl em a Me IRE RD ee Ee RE be 
o © ceascecececescs c ic c P c May c Fe m Stores. ...-.- a 97 87! pr ar 
Ritchie — ae ane: : 5 4c Sie = 3208 5350 Mag te Feb —_ bi = Chemical Ltd_*}------ noo us 25 B ee a rnd 
Ndaghoueeeeeoce c be c ic a 1.1 Feb eee eS 3! 9 May en 
Sherritt-Gordon...- ...-1] 2.65) 2.32 2.75) 4,450) 1.80 re 4.00 Feb | Dorval Siscoe..........- : 60c 65c] 13,865 40c Jan} 1.22 Feb 
Siscoe Gold Mines Ltd...1} 4.10} 3.75 4.10) 9,475| 3.70 Apr| 6.65 Jan 
Sladen Mal__.-....- -1{ 1.35} 1.16 1.35] 10,100} 1.08 May| 2.50 Jan | East Steel pref- - --..--100}------ 107 44 107% 15] 106 Mar} 109 Jan 
Stadacona-Rouyn -- - __. 1.62} 1.40 1.65] 71,510} 94c Jan| 2.90 Mar | East Theatres pref------ *....-- 60 = 60 10} 60 May| 60 May 
Sudbury Basin Mines__-.*|..___- 4.15 4.15 5 4.05 Apr} 6.50 Mar | East Malartic . 1.20} 54,050 90c Apr} 2.05 Jan 
Sullivan Cong Mines Ltd_1} 1.40} 1.26 1.40] 11,984] 1.09 Arp| 2.25 Jan | Eldorado Mines 1: 2.10 Apr) 3.65 Apr 
Teck-Hughes G M Ltd..-1} 5.00) 4.95 5.10 8 4.90 Apr} 6.10 Feb | English Electric B- 11 May! 16% Jan 
Thompson Cad__.._--.- 75¢ 7le 78c| 34,220 67c Apr} 2.15 Jan | Falconbridge------ 7.10 Apr) 12.90 May 
Towagmac Exploration. -_1}....-- 1.00 1.00 700 1.00 May 1.95 Feb | Fanny Farmer 19 Apr} 24% Feb 
Ventures Ltd........... _, Gp 1.77 1.88 300} 1.70 Apr| 3.30 Feb | Federal Kirkiand 10c Apr 54c Jan 
Wood Cad-..... 45c 4lc 45c} 21,050 406 Apt 13140 AGE | FURS Bnew cccceccee-ce- 22% Janj 29% Jan 
Wright Hargreaves M Ltd*|______ 6.30 6.35 6.30 May! 8.10 Jan | Foundation Pete 25e Apr; 1.25 Feb 
SN tr ee oe g 70c May 158 Feb 
Frost Steel pref_...._- Wacnce 104% 104% 10} 100% Jan} 107 4=Mar 
me POGEISE.....06..065 i 45% 45% 5} 42 Mar; 48 Mar 
Generai Stee) Wares... ..*| 14% le 144% 370 8 Jan} i8% Apr 
UNCANSON HITE & 0 Gillies Lake Gold....--_. i] 48e| 41¢ 4934c] 41,650/ 30¢ Apr| 65¢ May 
9 e Shaka nine okeinves 1 10¢ 10c = 12¢} 11,500 10¢ Apr 30ce Jan 
STOCK BROKERS God's Lake Mines___-_._. *| 5lel 45¢ 53e| 35.380| 45¢ May| 102 Jan 
Sa is ne ou eines 1} 11 11 11 1,000 8 May! 30 Feb 
Members Toronto Stock Exchange Gaer oak ee 7 Rlaltadae sae age: a a yo a — 7 on 
Canadian Commodity Exchange, Inc. Gold + gaan “""45e] 40e 45c] 9,500) 40 May es an 
New York Curb (Associate) Goodfish Mining_....... 1 l6c 14c_ =17¢} 31,300 10c Apr 22e Apr 
15 King Street West, Toronto. WA. 3401-8 my ~ > neptpppenent "abner wae ae = 
Graham Bousquet....... 1} 20%e 17c 22¢} 12,160 16c Apr 630 Feb 
Toronto Stock Exch Grandoro Mines..2222224| oige| 96 9bge| 1:500| 630 Apr| 186 Jan 
oro i shbened 4c} 94c c , c Apr 1 Jan 
xC ange e Great Lakes Paper... ... *| 20%] 164 21 2,208} 133% Apr] 26% Apr 
May 15 to May 21, both inclusive, compiled from official sales lists i inal *| 43%] 37% 4544] 1,620] 333% Mar] 51 Apr 
Geese’ West Saddlery----- ae 2 2 35 2 May 3% Feb 
vraat’| Week's Range| ‘sor’ | Range Since Jan. 11937 | GUMMar Gold. ....._--.2i] 82%e}] _76c 82%e} 13,400] 69¢ Apr 125 Jan 
Sale of Prices Week : Groom Lime & Alab...-*] 15 144 15% . ph 13% Bn 18% Apr 
Stocks— Par| Price |Low High] Shares| Low Htoh ee toe -*7°** menses : ’ 2. foe 
Harding Carpets. - -- ial ainitin nh 5 5 240 4% Apr 7 Jan 
Weare MOOR. «onc. nccuce 1} 1.78} 1.51 1.78] 22,488] 1.39 Apr| 3.44 Jano 
MEE, cc ciecrGosseecsr 7 6% «68 4,952 M ” ’ ? & 
og EET Ta nea szal 6s a My 41 ain ed GR - Harker_.-_--__._2_111I+| 16ige] 14/4¢ 16ig¢| 14,400] 144g¢ May| 33c Feb 
Acme Gas & Oll.-.-.--- * 13c lle 13¢c} 2,700 lle Apr 2 Jan Tiighwood Sarcee. .....-. 7 19¢ 18¢ 20] =9,500 15e Jan 90c Mar 
Afton Mines Ltd.------- 11 4c]  4¢ 5ic| 5,300| 4%¢ May| 10%e Jan | [inde & Dauch........ -*/------ 20, 2 225) 19% Apr) 224 Feb 
Alberta Pacific Grain___.*|------ 5 5%| 3001 4% Feb| 6% Jan | Hollinger Cons__-...._.. 5 11}4c] lle 11}4c} 5,937, 10%e Apr) 15%e Jan 
Alberta Pac Grain pref.100|_---_- 30 32 250| 28 Jan 4316 Jen Homestead Oll_......--- 1) 39%e 3le 40ce} 49,300 3le May 87c Jan 
A P Cons Olls..---.---- 1] 34c| " 33e 3514¢| 10,200] 29¢ Apr| 95¢ Feb) owey Gold------------ 1] 36c] 36¢ _37¢) 11,000) 33%60 Apr} 726 Jan 
Aidermac Copper-----.- *] 1.13} 98e 1.14] 25,565) 86c Apr| 1.89 Feb 3. We cewewerenccces *|------ 1344 13% 20] 12) Mar) 19 Mar 
Anglo-Huronian Ltd-----*|---.-- 5.40 5.70] 1.279] 5.40 May| 8.75 Feb | quron & Werle 77777714 ‘I---*"" = & af. a 2 = 
Argosy Gold Mines... -- i] ~~62e} 600 64e| 10,246] 600 Apr} 1.42 Fed | ymperish Bank 777 108}------ ome iP Pre 
Arntfield Gold-...-- ae Sees 50¢ 55c| 2,200] 49c¢ May| 1.15 Feb | jr berial Bank..---... 100|-----.] 231, 233 11] 331 = Apr] 25144 Jan 
Ashley Gold... ¥ kbps 8i%e 83e| 2:000| 80 Apr] iso Feb | imperial Oll--.-.......8) 2136] 2176 2156) 7.414) 20, Apr) 24 Mar 
Astoria Rouyn_- -7711"""13e] le 13%4¢e]109,000] 9c Jan| 25¢ Feb | /™Perlal Tobacco---. .. 5)------ 14%] 14%) 170) 13% Jani 154 Mar 
Azrec Mining--.....--- CO 7¢ 7¢ "200 8c Apr 12c Apr Internat] Milling pref_.100]------ 99 102 110} 99 May; 105 Feb 
Bank of Canada....... a on 574% 59 3 57% Jan|. 60 Jen International Nickel... _. *| 61 58! 62 10,630} 54% Apri 73% Feb 
cme Mne......... 1 Bic] 30e 33c| 26,265] 23e Apri 49¢ Apr International Pete______- *| 36144] 35% 365%] 4,460) 333% Apr] 39% Mar 
Bank of Montreal. ..-- 100|..-.-.| 233 235 "241 221 Jan| 245 = Feb | Laternat Util A--....... >? oe 65) 15% Jan) 21% Feb 
Bankfield Cons... ----.- i!" 1.07| _ 85c 1.07] 11,748] 8034¢ Apr| 1.85 Jan | jute wre tio. a - 77-7 s---ccep 408 8) ote ‘Vas Gael. Can ee 
Bank of Nova Scotia. --100] 333 | 325 333 36] 305 May| 340 Mar | acts tines en 77777 1, oa SS See oe ao 
Bank of Toronto... __- 100| 25734] 257% 257% 6| 250 Mar| 273 Mar | 28c0la Mines..--....... 1} 40c} 35¢ 40c] 11,473] 35¢ May Mar 
Barkers Bread.........- at 13 1414 185| 10} May| 11% May Jellicoe Cons--.-.......1] 1.15] 1.02 1.15 890 90c Apr} 2.15 Feb 
a... */""35e| 30¢e — 35¢| 11,400 Pilg oo 650 Feb J M Consolidated ---....1 28¢ 28c 30c] 9,090] 28¢ May 59c Feb 
Bathurst Power A_-.--_- *| 19%] 18 19%| 7 17 Apr| 24% Apr| Kelvinator----.-....._. 29, 31%) | 205] 2734 May; 39 Jan 
Beattie Gold ..) arres *| 1.25] 1.20 1.25] 3,950/ 1.00 Apr| 1.75 Feb Kerr Addison--........- 2.33 2.65) 59,465) 2.20 Aprj 3. Apr 
Beauharnois “1 7 a : "79 6 J 9 J Kirk. Hud Bay 1.75 2.00} 9,225 135 Apri 2.65 Feb 
ihonaee<* an) 73% 3a) | Kirkland Lake 1,32 1.50] 33,765] 90¢ Feb| 1.70 Aor 
Bel Tel Co of Canada---_-- 158 | 158 160 170} 154 Apr] 176 Feb Go ‘ o 
Bidgood Kirkland ....-_- i] 73c| 65e 95c|300,772| 600 May| 1.70 Jan | yeguoe Gold. -- Se 0 OA oe ee, LL 
Big Missourt....------- ie 44¢ 45¢| 12,674, _40¢ Apr| 72¢ Feb | +2keotthe Woods. - > & 2 2 oo 
Biltmore Hats........_. | i2| 12 12 100] 1134 Apr| 16% Feb | [ane ene si 51_ 5434) 6,906) 4734 Apr) 5934 Jan 
Blue Ribbon_____--_-_- le os i 4 4% 390 4 May 6% Jan maque Contact 8c 9%e 18,250 7M%e May 28c Feb 
Preferred.........-. 50] 38 38 38 69] 35 Jan| 40 Mar Lapa Cadillac._........- 68ce 75c] 14,550 63c Apr} 1.33 Jan 
Bobjo Mines.---------- i] “17¢| 143¢ — 17¢| 12,600|  14e May| 29e Jan | 14ra CaP Gold ie Ol eee ee, ee ae 
Bralorne Mines....----. *| 6.75] 6.45 6.75| 5,380] 6.40 May| 9.00 Feb| Tee‘soia) 777777777777 16c 17¢) 23,600} 15¢ Apr Jan 
Brantford Cordage pref-25|..___- 25 25 105] 2454 May| 26% Mar OIG. - ~~ 2-22 - =a 2-0. 1 34c 4c} (4,500) 3c May| 7c Jan 
ena en a a 2114 24 | 18,774 10. Jan| 30% Mar Leitch Gold.-...-......1 63c 68c] 25,425 58c May| 1.35 Feb 
Brew & Distiliers....... eat 7% 8 “951 7 <Apr| 93¢ Mar Little Long Lac_........ *| 5.60] 5.25 5.60} 5,190} 5.00 Apr| 8.40 Jan 
Brewing Corp..-------- «| 3 2% 3% 475} 2% Jan 3% Jan Loblaw A---.-. wecceenne *) 24 2334 2414 790 23 Apr) 25 # Feb 
Preferred.....-------- +] 1934] 18% 1934] 382] 14% Jan] 21 Jam} ypPoccc ices 7777777 1 7.1 Sea @ = 2. a 2. = 
B A Oil. ES 22% 224% 23% 4,206 21 Apr 26% Mar Macassa Mines. ........1 5.60 4.85 5.60 18,435 4.85 May 8.60 Jan 
Buftalo Ankerite- -..---- 1' 9.30° 8.90 9.35' 3,631' 8% Apr 12% Feb * No par value. 
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Friday Sales 
Last |Week's Range| for Range Stnve Jan, 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price| Low High) Shares Low Htgh 
, PEE *| 45 43 454%| 2,816) 42 May) 49% Mar 
DE cccstsreceee *| 19%| 19% 19/4 557, 19 May| 20 Jan 
Western Canada Flour---*}..-.-- 65 65 20} 65 May; 90 Jan 
| es ee ity | 117% 5) 117% May| 122 Apr 
Westons...............*| 153%] 154 15% 580} 1544 May| 18% Jap 
Whitewater Mines... - 1 15¢ 10c_ 15c} 6,300 10c May 30c Mar 
Wiitsey Coghlan.-....... 1} 54ec] 5%e 5c 500} 4%c May 17c Feb 
Winnipeg Elec A-.....-- bd 5 43% «65 205 4% May| 10 Jan 
IRS me 27 28 16} 27 May| 44 Jan 
Wood Alex pref__._.-- 75 75 10}; 63 Jan} 75 May 
White Fagie...........- *| 2hel 2%e 2%%{c]| 3,000} 24%e May 5e Jan 
Wood Cadillac. ......... 1 44c 4lc 45c} 25,600 34c Apr 77e Feb 
Wright Hargreaves. --.--- *| 6.40] 6.30 6.45) 22,370] 6.05 May} 8.10 Jan 
Ymir Yankee Giri_....-- bd 26c 26c 28c| 7,000 26c May 52e Feb 
Simemperens . . . .....<0562 ne 5 5% 230 5 May 74% Apr 








































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Continued)—Par| Price |Low High| Shares Low High 
MacLeod Cockshutt... -.- 1 1.95 1.65 1.95} 40,593 1.65 May 4.85 Jan 
Madsen Red Lake... ....- 75¢ 80c] 17,400 65c Apr} 1.20 Mar 
Manitoba & East......-- 3c 3c] 14,700 3c Apr l6c Feb 
Malargo Mines____..... 14c AG 17,150 l4c Apr 36c Mar 
Maple Leaf Milling 7% 1,105 6% Jan] 11 Jan 
ae aS 7% 5 5 Apr} 12% Jan 
Massey Harris........-.- 11% 1s” 2,005 8% Jan| 16% Mar 
. . = ae 65 375) 52% Jan| 74 #=£=xMar 
May Spiers Gold__.._._- 10c 114c} 10,900 10¢c May 44c Jan 
McColl Frontenac ] 934] 1,780 8% Apr| 14% Mar 
>, aaa 90% 91 143} 89 # Mar} 101 Mar 
MelIntyre Mines........5| 33% 3334 34%{| 2,430) 32% May| 42% Jan 
McKenzie Red Lake----.- 1 1.25} 1.14 1.26] 22,300) 1.04 Apr} 2.03 Jan 
MeMillan Gold. ........ | ee 3lgc 4c} 20.300} 2%e Apr] 19%c Jan 
MeVittie (sraham~..._..- 1 32¢ 30¢ 32c] 26,600 17¢ Jan 57c Feb 
MeWatters Gold... ..- ® 54c 45c 54'4c} 22,000 45c May 1.18 Jan 
at . , oo ° 32¢ 26c 35c] 26,100 26c Apr 63c Mar 
DT Til. scccccseces nea 13c 14c} 5,500 10c Apr 39c Feb 
Mining Corp...........*| 3.20] 2.95 3.25) 6,450) 2.80 Apr} 5.00 Feb 
aaa See 14c 22% c} 26,000} 124%c¢ May| 33%c May 
Ud. ee Soar 46 50 6,300} 42 May] 115 Feb 
Monarch Knitting pref_ 100} -- - --- 67 67 6| 67 May! 70 Feb 
Moneta Porcupine... .-.- 1 1.45} 1.25 1.45] 26,470; 1.05 Apr} 1.98 Apr 
Moore Corp. ..........- ee 42 44 1,013} 42 Apr! 45 Mar 
is cibsendbnnnesae ie heraed 180 185 125} 180 Apr] 188 Mar 
Morris Kirkland... ....) 4ic 39e 49c} 14,000 33c Apr 88ce Feb 
Murphy Mines_......__- 3%c] 3c 3%4c} 5,000} 34%c May 10c Feb 
National Breweries. ____- , See 3944 3944 38 Apr} 42% Feb 
National Grocers-------- ° 914 9% 10 1,625 8 Jan} 11 Apr 
Peeered.. .J...-.0- 6 dan 135 $135 2 135 May} 140 Apr 
National Sewerpipe A__-_.*/_.___- 19% 19% 120} 19 May| 21% Jan 
Naybob Gold._......_-- * 46c 35¢e 47c| 42,600 35¢ May 1.05 Feb 
Newbec Mines........_- ° 4c} 3c 4c] 18,700} 3%c May 12c Feb 
New Golden Rose. .__- aaa 67¢ 65c 70c} 14,200 65e May 1.49 Jan 
EN ER ae ieee 2.45 2.45 125} 2.40 Apr} 3.60 Feb 
Noranda Mines ........ *| 62%%| 60 62\%4| 4,928) 59% Apr] 8&3 Feb 
Norgold Mines... ...._-. 7c 6c 7c} 4,000 6c May] 16%c Jan 
Normeta! Mining Corp Ltd|-.--_- 1.35 1.50} 3,511) 1.20 Apr} 1.75 Apr 
North Can Min......... * 80¢ 79c 80c} 7,000 70c Apr 9 Apr 
Py eeeet GON. . ..cncccoe 1 9.35 8.10 9.80) 51,722 6.50 Apr] 13.25 Jan 
. . —_-senepegpe *| 1.45] 1.30 1.45] 5,725) 1.05 Apr| 4.10 Feb 
Olga Oil & Gas.._..____- * 4 + 4; 4, 4 May 12 Jan 
Omega Gold_....... 2... : 65¢ 55¢e 65c] 36,477 45c¢ Apr| 1.28 Jan 
Orange Crush........... re 2 2 10 2 Jan 3% Mar 
Oro Plata Min_.__._____ . 1.19} 1.02 1.20} 8,800 1.00 Apr} 2.20 Mar 
Py TN. « ovcoscacce * 15¢ 13c = 16e} 21,200 10ec Apr| 43%c Feb 
Page Hersey ..-. -......*| 100 100 105 195} 98 Feb] 118 Mar 
Pamour Porcupine ____.- *| 2. 2.20 2.50] 13,255} 2.00 Apr} 4.00 Jan 
Pantepec Oil.........-- 1 7% «8 5,080 5% Apr 9% Jan 
ae 19¢ 20c 7,032 19¢ May| 40 Feb 
Partanen Malartic.______ 19¢ 23c} 6,500 20c Apri 41 Apr 
Peeters Gaia... ....<c<- 15e 17¢e} 8,100 15¢ May 46c Jan 
Paymaster Cons... _____ 55¢ 69¢e! 43,540 50¢e May 1.38 Jan 
Papers Geld. ... nccccce- 28e 3ilc| 10,950 27c¢c May 32c May 
PS GONE, . wownceccae 1.03 1.25) 14,650 98ce May 250 Jan 
Peterson Cobalt. _-_- 13%c 1%c}| 1,500} lsc Apr) 3%c Jan 
Photo Engravers. __..__- 224% 23 160} 21 Apr| 2644 Jan 
Pickle Crow. ........... 3 5.90 6.40) 18,353 5.20 Apr; 9.20 Feb 
Pioneer Gold_.......---1 4.10 4.00 4.10) 2,640 4.00 May 6.85 Frb 
Powell Rouyn........-- 1 1.00 1.00 1.08) 16,000 95c¢ May 2.20 Feb 
he *| 223%; 22 2234 140} 20% May| 33% Feb 
I te nae we a eo tl 1 2.70 2.50 2.70) 4,900 2.45 May 4.50 Jan 
Pressed Metals---.....- *| 30 30 30 25] 30 Apr} 36 Feb 
Preston E Dome--.-_..-- 1 1.08} 1.00 1.08} 29,100 84c Apr 1.47 Jan 
Prospectors Air........- * 1.50} 1.40 1.50} 1, 1.10 Feb 1.55 Jan 
Quemont Mining. ...___- _, ate 1l1%e 11M%e}]_ 1,500 lle May 48c Jan 
Read Authier_.........-. 4.05 3.65 4.05) 7,275 3.60 May 6.85 Feb 
Red Crest Gold. .......- * 95¢ 95e 1.00} 6,000 90c Apr 1.95 Feb 
Red Lake G Shore_____- * 5le 38e 54c} 37,720 38c May 1.78 Feb 
Reeves MacDonald Mines*}--_-___- 85ce 89c} 1, 85c May 1.52 Apr 
J 1} 88 85 89 18,053} 85 May] 135 Jan 
Roche Long Lac... ._-.- } 17¢ 15e =17¢e| 37,900 15¢ Apr) 48%ec Feb 
Royal Bank .........-  —— 200 204 146] 198 May| 227 Mar 
DTT. ccaptaceos *indeeas 39 40 663) 35 Apr| 60 #=Mar 
+ Se eepperee 20%e 16c 20\4c| 45,600 13c Apr 32c Jan 
St Lawrence Corp_---- ng EE 114% «11%4 110 95¢ Jan} 15 Apr 
Saguenay Power a. eee 102 102 30] 98% Apr} 103 Mar 
San Antonio. .........--. 1.55} 1.48 1.57] 8,971 1.25 Apr} 2.40 Jan 
Shawkey Gold_....__.- 1 6le 55e 62¢c] 20,150 54c Apr 110 Feb 
Sheep Creek -_....._._ 50c 80¢ 79¢ =80c}] §=64,300 57c Mar 8le Apr 
Sherritt Gordon......-.-- 1 2.65, 2.25 2.75) 35,C00 190 Apr| 395 Feb 
Simpsons A._..... sie wee a 25 27 1 20 Jan} 38 Feb 
Rete Dh... ca deccocces ~ 9 9 115 9 May] 17 Feb 
Peemerres... .222-.-< Wisicnue 97144 98 77| 97% May| 110 Feb 
CE See 1} 4.05} 3.75 4.15] 14,196} 3.60 Apr} 6.65 Jan 
Sladen Malartic........-. 1 1.33 1.15 1.36} 30,550 1.00 Apr 2.49 Jan 
Slave Lake. ............ J 1.20} 1.05 1.20} 8,755} 1.00 May} 250 Feb 
— aes pa ee eee * 3c] 2c 3c} 6,100 2c May| 5%c Jan 
male eikciee tomers *| 1.64) 1.40 1.64] 85,540) 90%ec Jan| 285 Apr 
Seanad Chem a + eee 10 10 14 O May] 15% Jan 
Steel of Canada..._._.-- *| 80 774g 80 390! 77% May| 96 Feb 
SSS th ccede 73 73 25} 71 #=May!| 88 =Mar 
Sudbury Basin.........-. *| 4.30) 4.05 4.30] 1,805) 3.75 Apr} 6.90 Feb 
Sudbury Contact......-- 1 20c 18e 20c| 10,400 18c May| 40%ec Jan 
Sullivan Cons..........- , eee 1.25 1.35) 5,238} 1.08 Apr} 3.25 Jan 
Sylvanite Gold........-.- 1} 3.25) 3.05 3.25) 7,472)| 2.70 Apr} 4.80 Feb 
(ee * 16 16 16% 199} 15% Jan| 16% Jan 
, 1 10¢ 10e 12¢} 35,800 10c Apr] 28%e Feb 
Teck Hughes..-........- *| 5.20} 4.95 5.20) 6,850) 4.90 Apr] 6. Jan 
Texas Canadian......... *| 2.05) 1.95 im 35,050 1.50 Apr} 2.35 Jan 
Tip Top Tailors.....-.-.-- > 12 80; 10 Feb} 14 Apr 
erred. ...... SS = 1084 108% 10} 104 Mar] 11U0 Apr 
Toburn Gold. -.....-.-.- 1} 2.50 4,830} 2.10 May| 4.65 Jan 
Toronto Elevators- --...-- *| 3814 sig Bhs 111} 36 Apr| 46 Apr 
Preferred......-.- -100]---.-- 30} 28% Apri) 52 Jan 
Toronto General Trust - | 101 102 10} 86% Mar] 110 Jan 
Towagmac Expi-...-..--- 1 1.00 1.15}| 20,037 88c Apr| 2. Feb 
Treadwell-Yukon 50c 50c] 1,610 50c May| 2.60 Feb 
Union Gas.-...-.....-- 13% 14%] 1,081] 13 Apr} 19 Jan 
United Oils.......- 20c 29c}] 33,990 17¢c Apr 70c Feb 
United Steei...........- 7% 8 1,085 6 May| 11% Mar 
— Dtbasnedecnnnes 1.75 1.90] 16,040} 1.60 Apr} 3.30 Feb 
llr dsineeeinep ands ‘ 1.30 982} 1.00 Apr) 2.25 Mar 
3.10] 11,772! 2.35 Apr’ 4.65 Feb 








Toronto Stock Exchange—Curb Section 


May 15 to May 21, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 

Brett Trethewey .....-.- 1} 9%e 8e 924¢ 9,500 Xe May 2le Feb 
CO i icnake 4 een 84% 8% 545 a May; 10% Apr 
Canada Mailting.-...---- _ ES 374 38 235 Jav| 38% Feb 
Canada Vinegars-......-. __ es 18% 18% 10 aM May| 21 Jap 
Canadian Marconit-.- ~~ -- 1 1.75} 1.65 1.75) 1,500) 1.60 Jar 3% Jan 
Canadian Wirebound....*| 23 23 23 110} 22% May) 25 Jan 
Central Manitoba---_..-.- 1 7e 7%e| 14,200 6c Apr 3le Mar 
Churchill Mining.......- 1| 3%el| 3K%e 3%ce| 12,000} 3%e Apr 6e Jan 
Coast Copper........... | Pee 4.25 4.75 420| 425 May| 10 Feb 
Cobalt Contact.........1].....- 1%ec 1c} 2,500} 1%e Apr) 3ke Jan 
Consolidated Paper Corp-- 17%) 17% 17% 620| 17% May| 17% May 
Consolidated Press_....- eae 18 18 25} 12% Jan} 20% Apr 
Crown Dom Oil_....---- , Fe 2 2 40 1% Jan 2% Feb 
Dathousie Oil_........-- * 82¢. 79¢ 90c] 12,157 55¢ Apr) 360 Feb 
oS  ”* eae, a 17 17 10; 15 Feb| 22% Feb 
Dominion Bridge. __...-- _, SRE 49 49% 10}; 49 May! 58% Apr 
Dom Found & Steel.....*} 29 29 30 421; 29 May| 33% Apr 
East Crest Oli.........- * 17¢ 15¢e 17%c} 20,400 106 Jap 45c Feb 
a ee 1.00 1.05) 2,425 90c Apr| 3.55 May 
Fraser Voting Trust--- --- 43 2 42 100} 42 Mayj 1 May 
Hamilton Bridge--..-.--- bo ee 13% 14 15 12% Jan} 18% Apr 
| SS eae ee 5 80 40} 63 Jan| 90% Apr 
CE 6 pecnceed *| 1.79) 1.55 1.90] 6,985} 1.40 Apr) 4.05 Jan 
Honey Dew Preferred_-_-*/-_----- 14 14 50} 12 Jan} 15 Apr 
Hudson Bay M & S.....- *| 31%| 29 31%] 3,186) 27 Apr| 41% Feb 
Inter Metals A......--.-- *| 13%] 12 13%. 266; 12 May! 18% Jan 
, . aa 91 92 17} 90% Jan] 108 Mar 
Kirkland Townsite......1 25c 2le 25c| 6,600 2lc May 55¢ Apr 
RUD. -oaccnenkoieee ee ee a 4% 4% 70 4% May 6 Feb 
MR cc cncascs cudve ] 2c} 1%e 2c] 14,000} 1%%c¢ May| 4%e Feb 
. 3s asareree 32¢ 30c 8 34¢ ,400 27c Apr 69c Jan 
Montreal L H & P_____-- *| 2916) 29% 30 541} 29 Apr} 37% Jan 
National Steel Car------ *| 4316) 41% 44 375| 40 Apr} 57% Jan 
 .. eee 2c 2%4c} 4,000 2c Apr 6e Apr 
Neraue Corp. .........- 5 19¢ 17c 22c] 9,200 15¢ Apr 49e Feb 
North Star OiJ.......... ae 2 2 35 2 Apr 4+ Jan 
Oll Selections. -.......-- * 4c 4c 4%¢c} 3,000} 4%4c¢ May 12c Jap 
Ontario Silknit pref-...100) 65 65 65 10} 65 May; 71 Apr 
Pawnee Kirkland. ....-.- 1} 2c] 2he 24el 2,500) 24e Apr 7c May 
PONE GIB. 2 ccccscasce 1 3.65) 2.85 3.65] 31,243) 260 May! 6.65 Feb 
Porcupine Crown. out 4c| 3c 4c} 43,200} 3%e May lle Feb 
Prairie Cities Oil-- m 2% 2% 2% 25 2% Apr 3% Jan 
Beene COGN. - we ccecesl 6¢ 5e 6c} 9,000 5c Apr l6e Feb 
Robb Montbray --..----- 1} 4%c| 3%c 5c} 29,500} 3c May| 12%c Jan 
Rogers-Majestic_.____ -. sj Pe 6 6% 200 6 Apr 8% Jan 
Shawinigan W & P......*/---.-. 26144 26% 170| 25% Apr| 34 Feb 
Stand Paving ....ccc<<cce ag Se 534 6% 295 5% «=Feb 9% Mar 
Sudbury Mines... -....1 2c} 2c 2c} 13,500} 1%ce Apr 4c Jan 
Supertest ordinary —-....- *| 36%] 354% 36% 170| 33% Jan| 37 Apr 
Temiskaming Mines... _-. 1} 44%e 37c 44%c} 25, = 20c Jan 58c¢ Mar 
TEL. ccbcnbedchctas 66 ag ee 2 2 1% Jan 2% Mar 
United Fuel pref----.-.- 100} 52 52 54 90 51% Jan| 62% Jan 
Waterloo Mfg A........* 3% 2% 2% 525 2% Feb 5 Feb 








* No par value. 








CURRENT NOTICES 


—Announcement of the formation of the firm of Hickey & Co., trading 
specialists and wholesalers of investment securities, was made by Matthew 


J. Hickey, Jr., 


Suite 1230 in the Field Building, 135 S. La Salle St., 


dent, Secretary and Treasurer, W. J. Lawlor, Jr., 


President. 


Chicago. 


The new organization has opened offices in 


In addi- 
tion to Mr. Hickey, the officers will include Raymond J. Friss, Vice-Presi- 


James W. Steffes, John 


F. Reynolds and John C. Rogers, Vice-Presidents. James J. Shinners, Assist- 
ant Treasurer, and Martinez Smith, Assistant Secretary, all of whom were 
formerly connected with Hickey, Doyle & Co. 

Hickey & Co. will be connected by direct Eire with Redmond & Co., 
members of the New York Stock Exchange and the New York Curb Ex- 
change, who will be New York correspondent for the firm. The firm will 
also have direct wire connections with every important financial center in the 
country, as well as with practically every important dealer and bank in 
Chicago‘s financial district. 

The new offices in the Field Building represent approximately 3400 
square feet, equipped with facilities providing for 20 traders. According 
to Mr. Hickey; in addition to transacting business in the identical manner 
followed by Hickey, Doyle & Co., for the past ten years, Hickey & Co. 
also plans to handle new issues of industrial and utility companies local to 


the Middle West. 


Prior to founding Hickey, Doyle & Co. more than ten years ago, Mr. 
Hickey was for eight years in charge of the trading department of Halsey, 
Mr. Friss was previously Executive Vice- 


Stuart & Co., east and west. 


President of C. F. Childs & Co., 


later with Hickey, Doyle & Co. 


Mr. 


Reynolds was formerly with Hickey, Doyle & Co., and previously with 


Folds, Buck & Co. 


Mr. Steffes has been a bond trader for Hickey, Doyle 


& Co. for ten years, and Mr. Lawlor has been in the same capacity since 
1928. Mr. Rogers was manager of the stock trading department of 
Frazier, Jelke & Co. until he joined Hickey, Doyle & Co. in 1928 in the 


same capacity. 


Hickey, Doyle & Co. has been generally considered the largest unlisted 
trading organization in the United States in recent years. 


—tThe firm name of Schloss & Summerfield has been changed and the 


business will be continued under the name of Schloss & Co. 


The 


firm 


announces the admittance to partnership of Albert S. Harris, member 


New York Curb Exchange, and Stephen T. Kohn. 
partners of W. J. Wollman & Co. 









Both were formerly 
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i ities—Friday May 21 
Quotations on Over-the-Counter Securities—Friday May 
New York City Bonds New York Trust Companies 
Bid ; Ask Bid | Ask Par, Bid ; Ask Par, Btd 
as Jem 1.9607 ...-.<ce 96%] 97%||a4%%4s Mar 1 1964_..---- 113 |114 Banca Comm Italiana.100} 105 {115 Fulton ......-.------- 100} 255 
a3W%sJuly 11975..-.--- 100%|102  ||a4%s Apr 1 1966__.---- 1134/1144 | Bk of New York & bene * 461 {470 ||Guaranty..- -.------ 100} 345 
d3%s May 1 1954.....-.-| 104 |105 ||a4%s Apr 15 1972.....-- 1144%)115% | Bankers.---.-----..--- 684] 70%]| Irving. --.------------10) 15% 
a3448 Nov 1 1954...-..-- 104% |105 ||a44s June 1 1974.....-- 1144/1164 | Bronx a 1154} 12%|/ Kings County- ----.-- 100/1750 
a3\%s Mar 1 1960.__---- 103% |104%4||24%s Feb 15 1976..----- 115 {116% | Brooklyn_-.--........ 100} 127 {132 ||Lawyers.---.---------- 25) 44% 
a3%s Jan 15 1976_..--.- 103 |104%\||a4%s Jan 11977_------ 115%|116% | Central Hanover. --. --- 20} 1244%4|127% 
a3%s July 1 1975_-..--- 105 |10734||¢44s Nov 15 1978_------ 115 34|117 Cehmical Bank & Trust.10} 6844] 70 }4||Manufacturers- -------- 20) 54 
a4s May 1 1957..----- 108%|110 ||a4%%s Mar 1 1981.------ 117 |11734 | Clinton Trust-.-..----- 50} 85 | 95 _ Preferred--.--------- 20) 50 
a4gs Nov 1 1958...---- 108%|110 ||a4348 May 1 & Nov 1 1957| 11634|117% | Colonial Trust ------_-- 5} 1534] 17% || New York---.--------- 25) 130% 
a4s May 1 1959.-..-.-.-- 108% |110 a4\s Mar 1 1963.-.----- 116 4)118 Continental Bank & Tr.10} 17%] 18%|/Title Guarantee & Tr.-.20) 134 
a4s May 1 1977.------ 111 [112 |ja4}4s June 1 1965_------ 117 {118% | Corn Exch Bk & Tr----20} 64%] 65%4||Underwriters ---.----100) 94 
a4s Oct 1 1980...-.--- 112 |11284||a4%s July 1 1967_------ 117%/119 DG chiccessesasee 10] 3034] 3134|| United States...--.---- 100/1780 
a4\4%s Sept 1 1960...-.-.-- 112 4%j]113 4%)|a4%s Dee 15 1971------- 118 4/120 
a4k%sMar 1 1962-.-.-..-.-- 112% }113%4||a4%s Dee 1 1979-.------ 120 |122 
Chicago Bank Stocks , 
Par| Bid Ask Par, Bid 
New York State Bonds American National Bank First National_--...--100] 314 
Bid Ask Bid Ask ') eres 100} 270 300 Harris Trust & Savings .100 435 
3s 1974 os a b2.65 leas 1|| World War Bonus— : Continentai Illinois Bank Northern Trust Co....100] 740 
ae a b2.70\less 1|| 44s April 1940 to 1949_] 02.20] --- & Trust...-.--.-- 33 1-3) 137 {141 
Sanal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to '71 - 4s Mar & Sept 1958 to '67| 123 ae 
Highway Imp 4 \s Sept 63] 130%] -.-||/Canal Imp 4s J&J '60 to 67] 123 ans 
— oy 4s Jan pweeay 130%] --. aoowe % 2 + Pag — SS" He 4s ies 
an & High Imp 4s 1 127% ...!'Barge C T 4s Jan ‘oe H f d I S k 
artior nsurance Stocks 
H GHT — SOLD — QUOTED 
Port of New York Authority Bonds —_ oe 
wel bey ol Tan PUTNAM & CO 
Port of New York— si ” -—— Bridge 4s omn ¢ 1043/1053 o 
Gen & ref 4s Mar 1 1975- 5141106 ae, ee & 
Gen & ref 2d ser 3%s '65| 103 |104 ||Holland Tunnel 4s ser E Members New York Stock ae one 
Gen & ref 3d ser 3348 '76| 10034|101%4|| 1937-1941_..--.--- M&S| 01.00] 2.10 6 CENTRAL ROW AR R 
Gen & ret 4th ser 38.1976] 97 98 1942-1960__....-.-. M&S} 111 |112% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Inland Terminal 4s ser D 
George Washington Bridge  .... eee &S} 01.50} 2.60 
4\%s ser B 1940-53_M Nj 110 [111% fee M&S} 107 |108% “ 
Insurance Companies 
Par, Bid | Ask a se Bid 
i Aetna Cas & Gurety...-10 92 | 96 .. keatee- weeenne 35 
U n ited States l nsu I ar Bonds SE Es aos tncdeenn 44 46 pened Fire Security....10 4 
ne G umeut— Bid | Ask Bid 1 Ask | Actna Life............ 10 28%} 30%|| Homestead Fire-----.-- 10; 18% 
a » = — sll 100 101 %}| Honolulu §s.-.---------- 03.50| 3.00 | Agricultural.-_.-...--- 25) 854] 88 ||{mporters & Exporters--.5) 6 
4%sOct 1959_.-.-.--| 106 {108 U S Panama 3s June 1 1961} 115% ii American Alliance. ----- 10} 22 23 4/||I[ns Co of North Amer..-10} 64 
4s July 1952__.-..-.-| 106 |108 Govt of Puerto Rico— American Equitable- . - -- 5} 39 42 Knickerbocker - .-.------ 5} 16% 
5s April 1955..---.-- 100 34/102 4\s July 1958......-.-- 43. 75| 3.50 | American Home-------- 10] 1534] 17% ])Lincoin Fire-.-.---.-.--- : 444 
-— a see 110 1113 53 July 1948__._.-_-- 112% | American of Newark...2%] 12 13 %|| Maryland Casualty- -- - -- 6 
54s Ang 1941___-..--| 111 [114 ||US conversion 3s 1946---- 108 111 Fyn _ Insurance. 7 ohne 43% noche = may «& ins- 1334 ene 
merican Reserve ------ 4 a4 ere re Assur com... 
Hawaii 4s Oct 1956-_-_--- 1154'117% Conversion 3s 1947 .._-- 109 ‘111 m_mine.... 25| 5144] 5344||Merch & Mfrs Fire New’k.5| 11 
PO Se 10} 29%] 30% ae Casualty.....- 10 a \% 
Vationa! Fire. ........- 10 4 
Federal Land Bank Bonds Baltimore Amer.....-- 2%| 735| 834||National Liberty .......- 2| 835 
Bankers & Shippers-.---- 25| 100 |103%4|| National Union Fire--. -20 127 
Bid | Ask Bid | Ask | Boston........-..-- _.100| 646 |656 ||/New Amsterdam Cas....2| 14% 
3s 1955 opt 1945..---- J&I} 1004 |100 44/|48 1957 opt 1937.---M&N| 101% |1015% | Camden Fire. _________. 5} 19%] 21%||New Brunswick Fire_.--10] 33 
39 1956 opt 1946_...-- J&J|} 10014 /100 4|/4s 1958 opt 1938.--.-M&N] 102%/103% | Carolina______.______- 10} 23%] 25%||New Hampshire Fire-.-10] 4534 
3s 1956 opt 1946--..M&N/] 100}4|100 44||44s 1957 opt Nov 1937---| 10144|101% | City of New York_-.-___- 10| 25%| 26%||New Jersey........---- 20| 48 
348 1955 opt 1945. -M&N| 101% /102 4 ||44s 1958 opt 1938--M&N| 104 /|104% | Connecticut Gen Life-..10] 35 | 36%4||New York Fire-_------- 2} 20% 
4s 1946 opt 1944__.--- J&I} 108%)109 4 Continental Casualty.---5| 2534] 28 ||Northern___....-.-- 12.50] 98 
aa 2% 4%| 5%%|| North River. ........-2.50] 25% 
. Employers Re-Insurance 10} 43 46 Le tag National - mo re 
e DN: bk adeubdeu<saminn : 53%] 6%4]|Pacific Fire._.....----- 5} 132 
Joint Stock Land Bank Bonds abe eae 41 | 43° ||Phoenix............... 10] 84 
Fidelity & Dep of Md-_- "20 122 44}127 Preferred Accident. - ~~ .- 5} 17% 
Bid Ask Bid Ask Fire Assn of Phila__---- 10} 67 69 Providence-Washington.10} 34% 
Atlanta 5s......---.----- 100 oa SOORE BR. onccnavasesnece 9414} 9644 | Fireman's Fd of San Fran25| 104} 11% 
| 100 ---||Maryland-Virginia 5s .....} 100 --- | Firemen's of Nowere...-.8 85 97 44|| Reinsurance Corp (N bbe ; 8 
MNO DB a accncccewes 50 60 Mississippi-Tennessee 5s--| 100 con | ee TUS. .o cc coscee 3044] 324}|Republic (Texas) _------ 23% 
eer 100 ce CE Elita nedenwe om 99 4%|100% Revere (Paul) Fire----- . 23% 
So YY 45%| 634|| North Carolina 5s-------- 99%4}101 General Reinsurance Corp5| 4134} 4334||/Rossia_......-._.------ 5} 10% 
Dallas 5s......-...------ 100 ---||Ohio-Pennsy]vania 5s -- --- 99 44|100% | Georgia Home-----.--- 10} 25 27 «+‘||St Paul Fire & Marine..25] 19944): 
BRAVO? BB ewcenscceseces 94 96 ||Oregon-Washington 5s----| 61 65 Gibraltar Fire & Marine.10| 26 28 ||Seaboard Fire & Marine.-5| 10% 
First Carolinas 5s... -----| 9634} 984|| Pacific Coast of Portland 5s} 100 one | Glens Falls Fire......... 5| 4134] 433¢4||Seaboard Surety.......10) 31 
First of Fort Wayne 4 ¥s-_-| 100 PH Pacific Coast of Los Ang 5s} 100 --- | Globe & Republic. ....-.5| 2044] 22%||Security New Haven.-.-.10] 35% 
Firstof Montgomery 5s.--| 964] 9814|/| Pac Coast of Salt Lake 5s.-| 100 --- | Globe & Rutgers Fire_..15} 58 61 Springfield Fire & Mar_.25| 115 
First of New Orleans 5s.--| 99 {101 Pac Coast of San Fran 5s_-| 100 ae 2d preferred__....-..15| 86 90 Stuy veeant. ....<-<<s<-- 8% 
First Texas of Houston 5s. 99 |101 Peunsylvania 58.......--- 100 on Great American_---_...-! 25 26%/]|Sun Life Assurance._..100] 650 
First Trust of Chicago 4}4s} 100 ea 106 %|108% | Great Amer Indemnity_-_-1 8 o liveewe...........cas- 100] 457 
Fietcher 33{8..........-- 101 |103 Qo 100 Sc 8606 tl ee 10| 2434] 26%||U S Fidelity & Guar Co- 4 23% 
BHNINNS DBs occ cccnsnen 78 ee eee {27 30 Hanover Fire_.....---- Se CR V2 f= eee 51% 
CIOSTUTIE? G6. 4... -c0ses 100 ase) et BRAGG GBs . 200.50. 100 --- | Hartford Fire. ......-.-. 10] 68%] 70%||U S Guarantee____----- 0 57 
Greensboro 5s----.-------| 100 Dg hee 86 | 88 Hartford Steam Boller_.10| 58 | 604||Westchester Fire- -- -- 2.50} 33 
Illinois Midwest 5s------- 86 88 Southern Minnesota 5s._--| f24 26 
Illinois of Monticello 44%4s-| 100 pc0tt IEE EE. cnctaswakese 100 ee % 
Iowa of Sioux City 4%s_--| 97 99 Union of Detroit 5s_._.--- 99 4/100 
Kentucky of Lexington 5s_| 100 ---|| Virginia-Carolina 5s--- .-- 100 aoe 
oy oy  armgnaalbeg e lei teeee en 00 | 931; | Surety Guaranteed Mortgage Bonds and Debentures 
Bid Ask Oc Bid 
Allied Mtge Cos Inc— Nat Union Mtge rp— 
All series 2-5s-.-...-- 1953] 82 pore Series A 3-6s...-..-.-. 1954) 52 
Joi nt Stock Land Ban k Stocks Arundel Bond Corp 2-5s 53} 77 pee Series B 2-5s....... 1954| 75 
Par, Bid Ask Par Bid Ask Arundel Deb Corp 3-6s 53} 54 anne 
DN  ccsacasiadada 100} 35 40 i 100} 10 15 Associated Mtge Cos Inc— Potomac Bond Corp (all 
iS ene 100} 48 52 North Carolina. ....- 100} 30 33 Debenture 3-6s..-.1953}) 45 49 issues )2-53....-.--- 1953] 73 
Pin cs +sekhbnsanee 100} 70 75 Pennsylvania. ......-- 100} 20 24 Cont'] Inv Bd Corp 2-5s '53)} 76 .--|| Potomac Cons Deb Corp— 
OE Oe me 14 | 100} 59 62 Conti Inv DebCorp 3-6s '53} 43 47 rE 1953] 41 
Sree PAGINGES.. ... 6 « occu 100} 58 63 San Antonio.......... 100} 47 52 Potomac Deb Corp 3-68 °53] 41 
First Carolinas. --~.--.- 100 8 2. eee 5 1 1% ae Properties Corp— Potomac Franklin Deb Co 
aa 100 1%] 3 Virginia-Carolina__...- 100} 49 52 Ps kdb buenanawae 1945) 46 50 Disidéanenacaee 1953} 41 
ee 100 4 7 Interstate Deb Corp 2-5s'55| 36 39 
Mortgage Bond Co of Md Potomac Maryland Deben- 
Be Sse cnkisncasa 1953} 80 — . ture Corp 3-6s_-.--- 1953} 68 
8 ® otomac Realty Atlantic 
Federal Intermediate Credit Bank Debentures | nat ponanoiders part ctts Deb Corp 3-63--.-.1953| 41 
(Centra! Funding series)| f41 44 Realty Bond & Mortgage 
Bia | Ask Bia | Ask Nat Cons Bd Corp 2-5s '53} 73 ee GRAUMES ccnacunexa 1953} 43 
Dicssoscdl ee s Nat Deben Corp 3-68.1953} 41 45 Unified Deben Corp 5s 1955) 34 
FIC1s.-.-June 15 1937/b 60%| ---||FIC1s_-.-Sept 15 1937/) .85% ae 
eiSiin. ae . cerls ‘ana aoa EE ppg 15 ed Ape ke, — k 
s...-Aug ] b .80% aawle 1%s.--Nov 15 1937/01.00% —_ 
FiO ite De wien 7 Telephone and Telegraph Stocks 
Par Bid Ask Far\| Bid 
Am Dist Teleg (N J) com_*}| 129 4122 New England Tel & Tel.100] 120% 
kt deenoacee 100] 126 |128 New York Mutual Tel.100] 25 
N Y k B k Ss k Bell Telep pe enemy. Te Herd 161 P a 
Bell Telep of Pa pref. .1 ll 116 Pac & Atl Telegraph. -...25 
ew or an toc s Cincion & Sub Bell Telep_50} 88 9144}| Peninsular Telep com..--*}| 26% 
Par| Bid ) Ask Par) Bid | Ask | Cuban Telep7% pref.-100] 54 adi Preferred A.-...---- 100} 108% 
Bank of Manhattan Co_10| 34 36 Kingsboro National...100) 65 ates 
Bank of Yorktown--66 2-3} 66 | 72 ||Merchants Bank- ----- 00} 100 {115 Emp & Bay State Tel--100} 62 ---||Rochester Telepnone— 
Bensonhurst National_--50} 95 {125 ||National Bronx Bank-..-50} 50 ... | Franklin Telegraph_-..100) 40 | 46 $6.50 Ist pref...---- 100] 112 
6 eee ee 3.55] 52%] 54%|| National Safety Bank_12 4 19 21 Gen Telep Allied Corp— | So & Atl Telegraph-.--- 25} 20 
City (National) ...--- 2%] 46%] 48%/|Penn Exchange--.-.-.-..--. 13 15 $6 preferred ------..-- 974%} 9934]|/Sou New Engl Telep--.100} 156 
Commercial National--100] 195 [201 ||Peoples National_.._--- 5 60 | 76 Int Ocean Telegraph. ~100 99 ---||S’western Bell Tel pref.100} 118 
Fifth Avenue_______-- 100} 970 {1010 ||Pupblie National__..._.- 25| 44 46 Mtn States Tel & Tel_-100] 139 {142 Wisconsin Telep 7% pf-100} 114 
Ee eager of N Y..100/2175 |2215 ||Sterling Nat Bank & Tr.25| 36 38 
a mal....- eee 
tbush National 100} 37 42 Trade Bank 12%! 30 37 For footnotes see page 3480. 
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Quotations on Over-the-Counter Securities—Friday May 21—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 








RAILROAD BONDS. 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


















































Hele Now Tok Sk Eo JOHN E. SLOANE & CO. 
Broadwa Desiers in Tel. REctor Members New York Securtty Dealers Assoctation 
120 y GUARANTEED 41 Broad St., N. Y. —- HAnover 2-2455 — Bell Syst. Teletype NY 1-624 
NEW YORK STOCKS 2-6600 
———— 1855 — : 
Railroad Bonds 
Guaranteed Railroad Stocks Bia | Asked 
(Guarantor in Parenthesis) Akron Canton & Youngstown 54s......-....-.-------- 1945] 71% 72% 
FE Se eae SE eee Tee ae eee 1945 72 74 
nt Dtovtdend “4 amenenh _. 4. f See Sear Ser 1953 96 98 
“ Parlin Dollars) Bid | Asked | Birmingham Terminal Ist 48. ....-.-................... 1957| 96 98 
Alabama & Vicksburg (Illinois Central.....-...-.- ot G68 | 08 | 800) | meets cee nner Agee 3, T888) 15806 | een 
Albany & Susquehanna (Delaware & Hudson)-...-- 100} 10.50 175 180 ee ee) re tees 1942 85 87 
Allegheny & Western (Buff Roch & Pitts)--.------- 100} 6.00 102 106 enna etlD TS Nika SHER”! 1944] 86 87% 
Beech Creek (New York Central) --...------------- 50] 2.00 | 41 43 ty pada bemeceeeeeeee  - ie as 
Boston & Albany (New York Central) ------------ 100} 8.75 132 135 yO ae eg aerate onatyae te RE: IR 1961| 101 
Boston & Providence (New Haven) -.-...-.-...---- 100} 8.50 130 oe ee ee ee eee re eee ii 
Canada Southern (New York Central)-..--...---- 100} 2.85 54 a | ee Ba Fk ag oly Pet 48.....--00----2-------0= — = 30% 
Carolina Clinehfield & Ohio (L & N-A C L) 4%...-100) 4.00 98 =>-- | Cincinnati Indianapolis & Western ist 53----.-----------1965| 98 100 
Common 5% stamped - - - . --~--~----~~-~-~-~~. 100; 5.00 99 102 Cleveland Terminal & Valley Ist 4s_......_-.-..-.....-- 1995} 92 94 
aeee an ee & - — arte od wememneiee ee = a Georgia Southern & Florida Ist 5s 1945 66% 68% 
levelan ttsburgh (Pennsylvania)......-..... BO | 86 | GB8 Trt ce re Bee ere ton esecownsasoscess 
Betterman stock _ - Sg rte 2.00 49 51 Goshen & Deckertown Ist 5}48-............-...---.-.-- 1978} 100 105 
pO ee 2. 
Fort Wayne & Jackson pref (N Y Central) ---.-- 5.50 89 94 eee a these wena a is Dae a a ene “— 184% eapte 
Georgia RR & Banking (L & N-A C L)-----.-.-.-. 10.00 193 197 Kansas Oklahoma & Gulf Ist 58_.-.--------..-.-.......1978} 10134 | 103% 
Lackawanna RR of N J (Del Lack & Western) -...- 4.00 68 72 Little Rock & Hot Springs Western ist 4s.._............ 1939| 24 28 
Michigan Central (New York Central)........-. a 50.00 1000 ---- | Long Island refunding mtge 4s 1949] 102% 104% 
Morris & Essex (Del sans 2 ge wi ; ® ry ity = =| Pe ee ee ee eee 
New York Lackawanna estern . J M i 
Northern Central (Pennsyivania).............--.-50| 4.00 | 98 | 201 | Sanrcinns'at Peuemiopnia Sub Qa 222222222222777777710 | 
—— RR of N J (Erie)..---..-.-.--.~----------- 4.00 60 65 Meridian Terminal Ist 48.......------------.-.-.......1955| 90 93 i 
wego & Syracuse (Del Lack & Western)...---..- 60] 4.50 64 69 | Minneapolis St Laul & Sault Ste Marie 2d 4s...-.._..--- 1949] 48 54 
Pittsburgh Bessemer & Lake Erie (U S Steel)......- 50] 1.50 41 43 Montgomery & Erie Ist 58..----------~---------------- 1956} 95 ---- 
Pc c.rcchdaceecesqedbusecenecsanseenenee j 
Pittsburgh Fort Wayne & Chicago (Pennayivania)--i00| 7:00 | 162 | 167 | Pieamont & Northern Ry Ist mtge 388. 22222222222222221980| 92. | 98% 
POTEE vasenesenascepnaseoneus acoso scusece . ae me. Be gf | Re erteneninecnpepenpemngnEpee: 1951] 6635 | 68 
Rensselaer & Saratoga > ew wena Fr ry bed Consolidated 5s 1945 87 89 
St Louis Bridge 1st pref (Term! Jenaonesess oe | fie | te tee ee es ee 
Second preferred... ..-. anne nneeenneee 1 00 3.00 82 71 Rock Island Frisco Terminal 4}4s_.........-.-.----.--- 1957 91 94 
Tuone RR St Louis (Terminal RR)--.-.-..---.------ E = 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 241 246 Shreveport Bridge & Terminal Ist 6 - pA ees erecta ms px hoe: * 4 
Utica Chenango ap pe seme te « ty ne-e-2-- os eae = 92 2 a eel t aatabactal iodo 1955| 66 70 
Valley (Delaware Lackawanna a ee . cmew © ae ee Ske ee eee See no te eeen or eee 
Vicksburg Shreveport & Pacific (Illinois peenenedeed ooo r+ ro Southern Illinois & Missouri Bridge Ist 4s_----.------.-- 1951 86 88 
PONTE. noc dco ovsccccncnceneuccsacesaccoeces d 1 
Warren RR of NJ (Del Lack & Westera)_—~-~-~-1- 50/ 3.50 | 48 | 52 | Toronto Hamilton & Bultalo digs. 2222222227777777771986| "98 | 100 
West Jersey & Sea Shore (Pennsylvania) -.-..-.---- 50 3.00 61 64 Washington County Ry Ist is. hinds din o-dihvabciaibinacaieaae 66 69 
































EQUIPMENT TRUST CERTIFICATES 


Quotations-Appratsals Upon Request 


TEXAS POWER & LIGHT COMPANY 
7% PREFERRED 


Berdell Brothers 


EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 

















Railroad Equipment Bonds 
































Bid | Ask Btd Ask 
Atlantic Coast Line 4}4s_| 02.00} 1.35||Missouri Pacific 444s..--- 03.75} 3.00 Par| Bid | Ask Par| Bid | Ask 
Baltimore & Ohio 4}4gs..-..| 03.10) 2.25]) 5s..........-...-.---- 63.00} 2.00 
SRC A et: 62.50] 2.00]| 5gs_.-.-...---.------] 03.00] 2.00 | Alabama Power $7 pref..*) 70 | 71 — oe Power $6 pref._| 55 | 583% 
Boston & Maine 44s... 03.25} 2.25||New Orl Tex & Mex 4%s.-| 03.80) 2.75 | Arkansas Pr & Lt 7% pref*| 82 84 $7 preferred_........-. 66 69 
ERE <A ARR GK b3.00| 2.25||New York Central 444s.-.-| 03.00} 2.25 | Associated Gas & Electric Mississippi P&L$6pf...*| 72 74 
34s Dec 1 1936-1944_.| 03.25) 2.25]] 5s........--......-.-. 02.25} 1.50 Original preferred - - .-- 7 10 ||Miss Riv Pow 6% pref-100] 114%|115% 
N Y Chic & St L 4}4s..--| 03.25) 2.25 $6.50 preferred. -....- : 13%] 15%||Mountain States Pr com_-_* 3 5% 
Canadian National 4}4s.-.| 03.15) 2.40)| 5s................-.-. 62.60} 2.00 preferred -.......-.. *| 14%] 17 7% preferred_....-. 100} 36 40 
53___.____-....__..-.] 03.15} 2.40/IN Y NH & Hartf 4s_-.--| 03.85) 3.00 | Atlantic City El 6% pref.*| 112 .-.|| Nassau & Suff Ltg pref.100} 33 35 
Canadian Pacific 444s...-| 03.00} 2.25]) 5s..........-........- 03.85} 3.00 | Bangor Hydro-E17% pf 100} 131 .--|| Nebraska Pow 7% pref.100} 107 {110 
Cent RR New Jersey 444s_| 02.50} 1.50||Northern Pacific 444s..--| 02.00} 1.25 | Birmingham Elec $7 pref-*| 7034| 7234||Newark Consol Gas.-_-.100} 118 nis 
Buffalo Niagara Eastern— New EngG& E54%% pt-*| 37%] 39 
Chesapeake & Ohio 5}4s--| 01.50} 1.00||Pennsylvania RR 4}4s..-.-.| 02.00} 1.25 $1.60 preferred ------ 25] 2374) 24%||N E Pow Assn 6% pref.100] 7234] 74 
Sica ckkeetesunstees ce ae al eee repre b1.50} 1.00 Cpgme : Ad & Lt $7 pref* 8814] 9234||New Eng Pub Serv Co— 
Cl eee 62.75) 2.00 4s series E due 6% preferred........- 81 83 $7 prior lien pref_...-- *| 5534] 57 
il er gaa: eae b2.00} 1.25 Jan & July 1937-49] 53.00} 2.00 Central Maine Power— New Orl Pub Serv $7 pref*} 54%] 56 
234s series G non call 7% preferred _..-..-.- ee 88 91 New York Power & Light 
Chicago & Nor West 4}4s-.| 03.90) 3.00 Dec 1 1937-50} 03.10} 2.25 $6 preferred __.. -.-. 76%| 79% $6 cum preferred....-- 97 %}100 
EE reese. © 03.90} 3.00}/Pere Marquette 444s.----| 03.00) 2.25 | Cent Pr& Lt 7% pret. 2100 83 | 86 7% cum preferred...100} 107 /|109 
Chic Milw & St Paul 444s.| 04.85) 4.50)/Reading Co 4}4s..-....- b3.00| 2.25 | Columbus Ry Pr & Lt— Nor States Pr $7 pref..100] 8234] 86 
tepheectaauandeneas 05.25) 4.75 ee aes, 8 60Cl lst 6s preferred A...100} 1063%4/108% 
Chicago RI & Pac 4}4s.--| 81 85 ||St Louis-San Fran 4s..... 97 99 6% % preferred B__.100] 104 34/106 % ||Ohlo Edison $6 pref__-..- *| 99%/101% 
\ PRE are 81 85 STEER: EG Consol Elec & Gas $6 pref.| 14 | 1634||_ $7 preferred_.......-.*| 108%/|110% 
EE ESI 98 %| 100% | Consol Traction (N J).100} 50 55 Ohio Power 6% pref...100} 110 {111 
Denver & R G West 44s.-| 04.00} 2.75)||St —— Southwestern 5s..| 03.50) 2.50 | Consumers Power $5 pref.*| 9634) 98 Ohio Pub Serv 6% pf..100} 93 95 
isthicdennéuwiaiiie’ 04.00} 2.75 8....-.-.-.--------| 03.00} 2.00 | Continental Gas & El— 7% preferred.......100} 101 |103 
eo asec & anise .00| 2.75||Southern Pacific 444s...-| 03.00} 2.50 7% preferred__.....100] 8434] 86% oklaG & E 7% pref...100] 105 {107% 
Erie RR eee ) Bt Seer Sees, 62.50} 1.75 | Dallas Pr & Lt 7% pref 100) 113 {115 
Mi dtdcdesecoccscusten 62.50} 1.50 — fo) —e 63.20] 2.35 | Derby Gas & El $7 pref..*| 54 58 Pacific Pow & Lt 7% pf 100} 68 72 
Co  eSeSS agar "8? See eee 63.00} 2.10 | Essex Hudson Gas....100) 184 ---||/Penn Pow & Lt $7 pref...*| 92%) 93% 
laa ss 5: 62.50} 1.75 Federal Water Serv Corp— Philadelphia Co $5 pref..*| 75%] 79% 
Great Northern 4}4s-.-.-.-- 62.00} 1.25 we Pacific 4s_.....-.- 03.00} 2.25 $6 cum preferred. --_-..-. 354] 37}4||Pub Serv of Colo 7% pf 100] 107% 1098 
_ eer erees OR ER EEE 63.00} 2.25 $6.50 cum preferred_...| 36| 38 
Hocking Valley 5s_...-.-- STF Si Bi ve crtapeccesnacaces b2.25) 1.50 $7 cum preferred. -.-.---- 38 | 40 ||Queens Borough G & E— 
Union Pacific 444s_....-- 1.60] 1.10 | Gas & Elec of Bergen..100} 118 ---||_ 6% preferred....... 100} 70%4| 74 
Illinois Central 4}4s_.-..-- BSE). SAB Cv nsicbancdcenacenoocs b1.60} 1.10 | Hudson County Gas...100] 184 ---|| Republic Natural Gas-_. 1 5%| 6% 
SRS ELS 28 ie ETE TR 02.25) 1.25|/Virginia Ry 4}4s........| 01.75} 1.00 | Idaho Power— Rochester Gas & Elec— 
Internat Great Nor 4}4s.-| 03.90| 2.76}| 5s..-...-.---.....---- b1.75} 1.00 $6 preferred _.......--. *| 107 |108%4|| $6 preferred C ____.. 00} 98%) 99% 
—_ Island 44s....-..-- 63.00} 2.00}]Wabash Ry 4s__. ...--. 100 102 7% preferred. -_....-. 00} 108 /|110 Sioux City G & E $7 pf.100} 92 94 
FREE SSS 62.50} 1.50]) 5s......-..-......-.-.| 10044} 102% | Illinois Pr & Lt Ist pref..*| 47 50 ||Sou Calif Edison pref B.25| 27 28 
Loulsy & Nash 4i4s_-.---- vw ef | = eeeeeeeore 101 103 Interstate Natural Gas...*| 25 28 ||South Jersey Gas & El.100} 184 i 
RR OE Ie 61.90) 1.25 ~------------.---.--}| 100 | 101% | Interstate Power $7 pref__* 9%} 114|/Tenn Elec Pow 6% pref 100} 514} 53% 
Western Maryland 4}4s..| 02.85) 2.35 : Jamaica Water Supply— 7% preferred.-..... 100} 59%| 61% 
— Central 5s......-. SROR. BOR Bivscdadcdcdicuocnesed b2.75| 2.00 74% preferred------ 50} 53 55 Texas ; om & Lt 7% pf.100] 1004%/|102% 
a ee 63.25) 2.25)|Western Pacific 5s......-. b3.75| 2.75 | JerCentP & L7% pf-_.100} 92 94 Toledo Edison 7% pf A100} 104 {106 
Minn “St P & SS M 4s_-..-| 03.75) 3.00 GPE ce cveddcccadcuckt b3.75| 2.75 | Kan Gas & El 7% pref.100/ 111 {113 United G & E (Conn) 7% pf| 92 94 
Kings Co Ltg 7% pref..100} 68 72 ||Utah Pow & Lt $7 pref...*| 63 65 
Long Island Ltg 6% pf.100} 66 68 ||Utica Gas Ay E17% pf..100} 9534) 98% 
For footnotes see page 3480. preferred -_.__.-.- 100} 78%] 80%4||Virginia Ry... ---- 100} 167 {173 
Memphis Pr & Lt $7 pref.*!' 72%' 75% a) 
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Quotations on Over-the-Counter Securities—Friday May 21—Continued 











Securities of the 


Associated Gas & Electric System 
Ss. A. OBRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 


75 FEDERAL ST.,. BOSTON 
COrtlandt 7-1868 


HANcock 8920 


Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 








Public Utility Bonds 





























Bid Ask Bid Ask 
Amer States P S 5}4s.1948] 80 84 Dallas Pow & Lt 34s_1967| 10234|102% 
Amer Utility Service 6s '64| 79 80 % || Federated Util 534s_._.1957|} 7034) 72% 
Amer Wat Wks & El 58 '75| 94%] 96%]||Green Mountain Pow 5s 48} 103 |104 
Associated Electric 5s.1961| 58 59 || Houston Lt & Pow 3 és '66| 1015|102 
Assoc Gas & Elec Corp— Iowa Sou Util 54s_-.1950} 99 |100% 
Income deb 3 %s-.-.-1978| 3634) 38 Kan City Pub Serv 3s_1951] 45 47 
Income deb 3%s-...1978| 37 38 Kan Pow & Lt Ist 434s '65| 107%/108% 
Income deb 4s8--.-.-- 1978} 3934} 40%|| Keystone Telep 54s_-1955) 9834/100 
Income deb 4}4s...1978| 44 45% 
Conv deb 4s_-.-.---- 1973} 73 75 Louisviile Gas & El 34s '66} 10044|100% 
Conv deb 4 4s----- 1973} 74 76 Metrop Edison 4s ser G '65} 10244|103%4 
Conv deb 5s_-.-.-.-- 1973} 7834) 80 Missouri Pow & Lt 3%s'66} 984) 98% 
Conv deb 5 s----- 1973} 88 91 Mtn States Pow Ist 6s 1938] 92 95 
8-year 8s with warr.1940} 10044) --- 
8s without warrants 1940} 100 .--|| Narragansett Elec 3s 66} 10154/102% 
Assoc Gas & Elec Co— Newport N & Ham 5s.1944} 1054/106% 
Cons ref deb 4%s-_-1958] 41 45 N Y State El & G Corp— 
Sink fund income 4s 1983] 37 41 eee 965} 9434) 95% 
Sink fund inc 4s_-.1983} 43 46 Northern N Y Util 58.1955} 102 ‘cai 
Sink fund income 5s 1983} 46%} 50 
Sink fund inc 54s-.-1983} 5334} 59 North’n States Pow 3 }4s°67| 95 96% 
Sink fund inc 4-5s__1986}] 38 ---||Onio Edison 3%s-_---- 1972} 99 99% 
Sink fund ine 4 4%-5 %s'86 .--||Okla Gas & Elec 3348-1966] 9834] 98% 
Sink fund ine 5-6s_-1986} 4734] -.-. Debenture 4s-_----- 1946] 102 44|103 
Sink fund inc 544-6 4s’86| 5434] 58 Old Dom Pr 5s May 15 '51} 71%) 73% 
Atlantic City Elec 3s 64] 9734] 97}4|| Parr Shoals Power 5s_.1952} 95 99 
Pennsylvania Elec 58.1962} 9944|100% 
Bellows Falls Hy El 5s 1958} 102 |103}4||Penn Telep Corp Ist 4s '65] 104 |104% 
Blackstone V G & E48 1965] 10744] ---||/Peoples L & F 54s---1941| [87 90 
Phila Electric 3 4s----1967} 102%|102% 
Cent Ark Pub Serv 58.1948} 93 96 Public Serv of Colo 68.1961} 10534/106 
Central G & E 5s-.-.1946|; 70 72 Pup Serv of NH3%sD'60} 103 [103 
Ist lien coll trust 6s_1946| 77 80 Pub Util Cons 5¥s-...1948} 75 79 
Cent Maine Pr 4s ser G '60} 101 |101% 
Central Public Utility— Sioux City Gas & El4s1966| 9634| 9744 
Income 5}4s with stk '52) s5 6% ||Southern Bell Tel & Tel— 
Debenture 3%s-.---1962| 97% 974 
Colorado Power 5s-.-.1953} 106 ---||Sou Cities Util 5s A-..1958| 46 
Conn Lt & Power 3 %s 1956} 102%|1025<||Tel Bond & Share 5s.-1958| 80% FS % 
3s series F_.-..-- 1966| 103 %4|104 %]| Utica Gas & El Co 5s_.1957| 120 ee 
3s series G....--- 1966} 10054|101% 
Western Mass Co 34s 1946} 103 |103% 
Conn River Pr 3%s A.1961| 10444/105 Western Pub Serv 5s ‘60] 84 86 
Consol E & G 6s A..-.1962} 49 51 Wisconsin G & El13%s 1966) 99%|100% 
6s series B.-.------- 1962} 48 51 Wise Mich Pow 3%s--1961| 100% /101% 
6% secured notes..1937} 49%] 52 Wisconsin Pub Serv— 
Cumberl’d Co P&L3 \s'66} 95 96 Ist mtge 4s....---- 1961} 101%|102% 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
BArclay 7 naan oma Bell Syst Tel 
a em ° 
5500. 150 Broadway, N.Y. NY 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 








Bid Ask Bid Ask 
Alden ist 6s_..Jan 1 1941] f40%%4| 43 4%4||Metropolitan Chain Prop— 
Broadmoor (The) Ist 6s 41} f51%| 54% — See 1948} 93 96 
B’way Barclay Ist 2s_.1956| 30 34 or ~eennnane Corp em 
Bway &4ist Strestt— | #$j|  #£i*#}f ©8:..-.-........<.- 99 |102 

Ist leasehold 6 %s-.-1944| f39%%4| 42% nsouseel Playhouses va had 
Broadway Motors Bldg— fe ; ee 1945] 67 69 

6s stamped-_-_--__--- 1948} 66%] 69 Munson Bldg Ist 644s.1939] 35 37 
Chanin Bidg inc 4s___1945] 61 63%||N Y Athletic Club— 

Chesebrough Bldg Ist 6s°48] 57%] 61% lst mtge 2s stmp & reg Re: f29%| 31% 
Court & Remsen St Off Blg lst & gen 6s_-__--.- 1946) 30 32 
J eer Apr 28 1940] f44 47 N Y Eve Journal 6 4s- 1987 9944/101% 
N Y Title & Mtge Co— 
Dorset (The) Ist 6s---1941) f31 34 5s series BK 62 
East Ambassador Hotels— 5 4s series C-2 46 

Ist & ref 544s_----- 1947} f8 10 5s series F-1 59 
Equit Off Bldg deb 58.1952} 82 85 5 4s series Q.-..------- 48 

Deb 5s 1952 legended-_--| 80 83 19th & Walnut Sts (Phila) 

{a July 7 1939) £2434) 28% 
50 Bway Bldg Ist 3s inc 46) 54 56 Oliver Cromwell (The)— 
500 Fifth Avenue— 7 er Nov 151939} f9%4| 15 
6s unstamped__-_-1949} 404} 444|/1 Park Avenue— 
52d & Madison Off Bldg— 2nd mtge 6s__-_--_-- 1951} 90%) --- 

Os iacitaliai- os aed oo Nov 1947} f49%%| ---||103 E57th St lst 6s._..1941] 6534) 69% 
Film Center Bldg Ist 6s 43] f52%4| ---||165 Bway Bldg Ist 5¥4s'51) 5334) 55 
40 Wall St Corp 6s.-.-1958] 67 76 Prudence Co— 

42 Bway Ist 6s-_------ 1939} 74%) --- 5%s double stpd_-.1961| 6334) 66% 
1400 Broadway Bldg— Realty Assoc Sec Corp— 

Ist 6 4s stamped_-__1948] f39%4} --- 5s income-....--..-- 1943) f61 63% 
Fox Theatre & Off Bldg— Roxy Theatre— 

Ist 6%s----- Oct 1 1941} f12 14 Ist fee & l’hold 6%4s.1940} f54 56 
Fuller Bldg deb 6s...-1944| 684} 72 Savoy Plaza Corp— 

5s unstamped-_-.-..1949] 48 52 raed ext Ist 5s- i f22 24 
Graybar Bidg. 5s_---- 1068) TOM) CaM: Ci cence dn cnwcccce S22 24 

30 with stock------ 1956 4334) 46% 
Harriman Bldg Ist 6s_1951| 63 65 Sherneth Corp— 
Hearst Brisbane Prop 68°42} 87%4| 89% 3-5 348 deb ine (ws)-1956] f27 29% 
Hotel Lexington Ist 6s 1943] f6034| 6344||60 Park Pl (Newark) 6s '37} 484) --- 
Hotel St George 4s_..-1950] 5234| 5434||616 Madison Av Ist 6%4s'38] 3334) 35% 
Lefcourt Manhattan Bldg 61 Bway Bldg Ist 54s 1950} f58 60 
1st 4-5s extended to 1948] 6814) 7114||Syracuse Hotel (Syracuse) 
Lewis Morris Apt Bldg— Ist 6%s_..--Oct 23 1940] f72%| 75% 
lst 6%s__--Apr 15 1937] f49%%4| ---||Textile Bldg— 
Lincoln Bldg inc 54%s.1963) 69 71 Ist 3-58 (w s)------ 1958; 47 49 
Loew's Theatre Rity Corp Trinity Bldgs Corp— 

DEE Uinendamesacons 1947} 96%) 97% “to ee 1939] 89 91 
London Terrace Apts 6s '40| 4744) 504|/2 Park Ave Bldg Ist4s 1941) 65% 67% 
Ludwig Bauman— Walbridge Bldg (Buffalo)— 

Ist 6s (Bklyn)-_---- 1942} 71%) 73% Ist 6%s_---Oct 19 1938] f24%4| 27% 

Ist 6s (L I)------ 1936] 714%] 7334||Westinghouse Bldg— 

Majestic Apts Ist 6s.-1948] /30 32 Ist fee & leasehold 4s '48| f7544| 80% 



































































































































OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 
H. M. PAYSON & CO. 
Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
Rocenenalinel 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SwaRT, BRENT & Co. 
INCOR PORATEO 
40 EXCHANGE PLACE, NEW YORK } 
Tel. HAnover 32-0510 Teletype: New York 1-1073 
Water Bonds 
Bid Ask Bid Ask 
Alabama Wat Serv 58.1957] 9734, 9914||Monongahela Valley Water 
Alton Water Co 5s_-...1956) 105 al DE siucvemksinn ee 1950} 100 eee 
Ashtabula Wat Wks 5s '58/] 101% ...||Morgantown Water 5s 1965) 104 — 
Atlantic County Wat 5s 58} 1004%4/103 Muncie Water Works 5s '65| 105 a 
New Jersey Water 58.1950} 100 — 
Birmingham Water Wks— New Rochelle Water— 
Se series C.......0. 1957} 104° |105%]| 5s series B-....-.--- 1951} 73 | 77 
Sa. ceries B.......<-- Poy 100 |102 Peieuécivssseeee 1951} 77%) 79 
5 }4s series A_.__.-.. 102 4%|103 %|| New York Wat Serv 5s ''51] 8944] 91 
Butler Water Co 5s... He: 105 _..|| Newport Water Co 5s 1953) 974%4)100 
Ohio Cities Water 534s '53] --..-.| 83 
Calif Water Service 4s 1961} 100%|101%||Ohio Valley Water 5s_1954| 10744} --- 
Chester Wat Serv 4s '58/ 102 _..|}Ohio Water Service 58.1958} 98 |100 
—— Wat Co (Wash)— Ore-Wash Wat Serv 5s 1957} 88 90 
pS ee 1951} 101%] —-__||Penna State Water— 
oiga eortes A.......- 1951} 103 - lst coll trust 44%4s_.1966] 94 96 
City of New Castle Water Peoria Water Works Co— 
ee 1941} 101 ae lst & ref 5a........1950}] 98%) -.. 
City Water (Chattanooga) Ist consol 4s_...--- 1948} 99 |101 
Ge eeties B...cccee 1954] 100%} -_- Ist consol 5s...---- 1948} 100 ome 
Ist 5s series C___.-_- 1957] 104%] ._- Prior lien 5s.....-- 1948] 103 aren 
Clinton W Wks Co 5s_1939} 100%} -—-__||Phila Suburb Wat 4s__1965} 10544}107 
Community Water Service Pinellas Water Co 54s 59} 904 97 
5 4s series B_.__--- 1946| 74 76 Pittsburgh Sub Wat 5s ‘58} 101 ost 
6s series A.___..__- 1946| 77 79 Plainfield Union Wat 5s 61} 105 ae 
Connellsville Water 5s 1939] 100 ...||Richmond W W Co 5s_1957| 104%) --- 
Consol Water of Utica— Roanoke W W 5s----- 1950} 89 92 
| eee 1958| 93 96 Roch & L Ont Wat 58.1938] 994/101 
Bee CONS GO. wn ndcis 1958] 97 99 St Joseph Wat 4s ser 19A'66; 105%] --- 
Scranton Gas & Water Co 
Davenport Water Co 5s 61} 104%] -_- OUstveddediocsue 1958] 100 {102 
E St L & Interurb Water— Scranton-Spring Brook 
5s series A__....._- 1942] 100%|101% Water Serv 5s.._.1961] 9034) 93% 
Ge ears B........< 1942} 100 oun lst & ref 58 A-_._-- 1967} 91 93 
Gag0t8es D.....<..+< 960} 102 _..}||Shenango Val 4s ser B 1961} 99 [101 
Greenwich Water & Gas— South Bay Cons Wat 5s '50| 67 69 
5s series A___-____- 952} 9944/101 44}|South Pittsburgh Water— 
5s series B___..___- - 994/101 % Ist mtge 58_....--- 1955} 102 winks 
Hackensack Wat Co 5s '77| 103 ae Segue A......... 1960} 102 one 
54s series B______- 1977 109 ae 5s series B.....-.-- 1960} 105 — 
Huntington Water— Springfi. City Wat 4s A '56) 96 98 
ee Garees B.....<... 1954} 100 |102 Terre Haute Water 5s B '56} 100 {102 
eae 1954] 103%) _-- Ga qeries A... ..<a-o< 1949} 104 oan 
Dicvcactied donde d 1962| 104%]  _-_-_||Texarkana Wat Ist 58.1958] 103 ae 
Illinois Water Serv 5s A ’52| 10144|103 || Union Water Serv 534s '51} 101 {103 
Indianapolis Water— W Va Water Serv 4s__1961] 97 99 
Ist mtge 3 ¥s-_--_-_-_- 1966} 99 |100%|| Western N Y Water Co— 

Indianapolis W W Securs— 5s series B......... 1950} 99 }101 
eee 1958} 96 99 Pe 1951} 95 98 
Interstate Water 6s A_1940] 101 ---|| 1st mtge 54s_----- 1950} 100%4; ---. 

Joplin W W Co 5s_-_--1957| 104 _..|} Westmoreland Water 5s 52} 101 {103 
Kokomo W W Co 5s-_-1958)} 105 ..-.|| Wichita Water— 
Lexington Wat Co 5s '40} 98 — Gg 0600S B... «2-2 50- 1956} 101 riba 
Long Island Wat 54s_1955} 10344] --- CT a 104 ou 
Middlesex Wat Co 5s '57} 104 oni eee 104 ese 
Monmouth Consol W 5s '56| 9434] 95 ||W’msport Water 5s-- “1952 102 |104 
Chain Store Stocks 
Par; Bid Ask Par) Bid | Ask 
Berland Shoe Stores- ---- | 612 14 Kress (S H) 6% pref_----- 11%] 11% 
7% preferred. ------ 100} 95 {103 Miller (1) Sons common. - 16 21 
B—G Foods Inc common. - 3%| 4% 6%% preferred. ---- 100} 40 45 
Bickfords Inc........... *| 134] 14% Murphy (G C) $5 pref.100] 104 {108 
$2.50 conv pref... _..-- * 36 36% osal wae 
Neisner Bros pref- - ~~~ - 100 
Bohack (H C) common-.-.* 5%] 6%4]| Reeves (Daniel) pref--.100] 100 ose 
7% preferred---_..-.- 100} 31 35 
Diamond Shoe pref__-.100} 104 {107 United Cigar Sts6% pf.100} 29 31 
Fishman (M H) ColInc.-_*| 10 ll js. fer 28%4| 30% 
Kobacker Stores...--.--- *| =620 24 New common-.-..-.-.-.-- 1%] 1% 
7% preferred.-...-- 100} 86 92 New preferred_..--.--- | 652 56 
Sugar Stocks 
Par; Bid Ask Par| Bid Ask 
Cuban Atlantic Sugar...10| 20%] 2214||/Haytian Corp Amer----- * 1 1 
Eastern Sugar Assoc- ---- 1} 28%] 30 Savannah Sug Refcom-_-_-.1}| 36%] 38% 
PONG vsicctamdedun 1} 40 42 West Indies Sugar Corp--.1 8K%| 9% 
Miscellaneous Bonds 
Bid |Ask Bid Ask 
.Associates Invest 3s..1946} 94%] 9514||Home Owners’ Loan Corp 
Bear Mountain-Hudson Peilieaence Aug 15 1937! 100%46/100% 
River Bridge 7s_---1953} 104 wall 2s_....-.-Aug 15 1938] 1013;6/101% 
— Farm Mtge Corp— 0 eee June 1 1939] 100561007146 
ee Sept 1 1939] 100%32/100'332||Journal of Com 6 4%s-_-1937] 85 95 
Federal Home Loan Banks Reynolds Investing 58.1948] 90 92 
Bebcecte bona cakes 1938| 1005,¢6|100 44||Triborough Bridge— 
4s s f revenue 1977_A&O} 101%|102% 
4s serial revenue 1942-68'd 2.65! 3.90 
* No par value. a Interchangeable. 0b Basis price. d Coupon. e Ex-rights. 
Jf Flat price. ws When issued. z Ex-dividend. y Now selling on New York 
Curb Exchange. 2 Ex-stock dividends. 
+ Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, ¢quivalent to 77.4234 grams of pure gold. 
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Quotations on Over-the-Counter Securities—Friday May 21—Continued 











Merck & Co. Inc. 
Climax Molybdenum Co. 
Lawrence Portland Cement Co. 
Amer. Dist. Tel. Co., Com. & Pfd. 


Bought— Sold—Quoted 





Bristol & Willett 


Established 1920 


Members New York Security Dealers Association 
115 Broadway, N. Y. 


Tel. BArclay 7-0700 


Bell System Teletype NY 1-1493 








Industrial Stocks and Bonds 





Industrial Stocks and Bonds— Continued 








Par; Bid | Ask Par; Bid , Ask 
Publication Corp com....*| 46 | 49 ||WJR The Goodwill Station| 30 | 32 | 
Remington Arms com_...* 3%| 484|| Woodward Iron com..-.-10} 3034] 32 
Rome Cable Corp com.._5]} 14 15 Worcester Salt....-.-.- 100} 58 63 
_, J. eee | 41%| 421%|| York Ice Machinery- --- - *| 22 23% 
Simplicity Pattern. .....- 11%} 12 7% preferred-----.-- 100} 864] 89% 
Singer Saanutnevering 160 295 |298 || Young (JS) Cocom...100) 97 |107 
Singer Mfg Ltd.......... we 5 6 7% preferred.....-- 100} 126 ede 
Standard Screw------. 00) 147 |153 Bonds— 
Stromberg-Carison Tel Mig a13 14 ||American Tobacco 48.1951) 106 coe 
Sylvania Indus Corp-.-.--. *| 436%] 38%||Am Wire Fabrics 7s--1942} 98 |101 
Taylor Wharton Iron & Chicago Stock Yds 58.1961} 96 99 
Steel common. -.-_.....- *| 16%) 171%||Cont’'l Roll & Steel Fdy— 
Trico Products Corp--.--- *| F404) 42% Ist conv s f 6s-.-.---- 1940} 9814|100% 
Tubize Chatillon cum pf_10} ,100 }4|104 44||Cudahy Pack conv 4s- Ho 100 %|101% 
United Artists Theat com *| @ 4%) 5% 1st BMG..<----200- 994}1 
United Cigar Stores— “ff Deep Rock Oil 7s-.-.--- 1937 {84%4| 86% 
See Chain Store stocks— = Haytian Corp 8s----- 1938) f28 30 
United Merch & Mfg com *| §14%| 1654||Kelsey Hayes Wheel Co— 
United Piece Dye Works.* 1%| 2%|| Conv deb 6s.---.--- 1948} 93 98 
oe) 100} €14%| 17 Kopper Co 4s ser A--.1951] 10134|102% 
Warren Northam— Martin (Glenn L)— 
$3 conv preferred_-__-_.- *) 8454) -.- SE, cas ne anom 1939} 205 {215 
Welch Grape Juice com_.5| * 20 | 22 ||Nat Radiator 5s------ 1946) f63 | 68 
7% preferred.....-.- 100} 107 ...||N Y Shipbuilding 5s..1946) 80 90 
West Va Pulp & Pap com_*| + 3614} 38%4||Panhandle Eastern 
Preferred.....cccece 100} 104 |106 Pipe Line 4s_...--- 1952} 98%] 98% 
West Dairies Inc com vtc 1 3 4%||Scovill Mfg 5s----- 1945} 10634|108% 
$3 cum preferred- ----~- 30%| 32%4||Standard Textile Products 
White (SS) Dental Mitz_30 of oe Ist 6 4s assented_..1942) f22%%| 24 
White Rock Min Spring— —" Wells Titusville 
$7 1st preferred---_-- 100} 101 Mae: Bits. oshunsanwe 1943] 102%4| --- 
Wickwire Spencer Steel— Wilson & Co conv 3%s 1947} 101 ined 
New common wi-_--.--.- *| 15%] 1634||Witherbee Sherman 6s 1944) f55 
Wilcox-Gibbs common..50} 26 28 Woodward Iron— 
Willys Overland Motors- -1 5 6 ee Eee 1962} 1014%4/103 
6% preferred._....-.-. 10' 11 12 2d conv inc 5s.-_-_--- 1962( 1244%4!131 




















For footnotes see page 3480. 








Woodward Iron 


42 Broadway 
Telephone Digby 4-5600 


Follansbee Bros. 
United Cigar Stores 


Morton Lachenbruch & Co. 


Incorporated 


New York 
Bell System Teletype NY 1-2075 








Par| Bid | Ask »@ Par) Bid } Ask 
American Arch.......__ *| 42 45 Gair (Robert) Co com...*| 13%] 14% 
American Book.-.--...- 100} 63 66 re *| 39%] 41% 
American Hard Rubber— Garlock Packing com_._...*| 60 62 
8% cum preferred...100} 103 /|108 Gen Fire Extinguisher...*| 224 25 
American Hardware....25) 3544] 36%||Golden Cycle Corp.-.--- 10] 33%] 36% 
Amer Maize Products_.--*| 2144} 231%4||Good Humor Corp-.--.--- 1 8%] 10 
American Mfg 5% pref_100} 82 86 Graton & Knight com....*| 10 12 
American Republics com.*| 17%] 18% oe 100} 69 73 
Andian National Corp...*| 47%] 48%||Great Lakes SS Co com__*| 47%] 49% 
Art Metal Construction.10} 25%] 27 Great Northern Paper..25| 40 42 
Beneficial Indus Loan pf.*} 50%] 52 Kildun Mining Corp----- 1 1%| 2% 
Bowman-Biltmore Hotels Lawyers Mortgage Co-.-.20 K%l 1% 
lst preferred.-......-. 100} 2234} 25 Lawrence Port! Cement 100} 40%] 42% 
Burdines Inccommon..--*| 27, | 36 ||Lord & Taylor com-_...100| 260 ose 
Chilton Co common-.--_10 6 7% lst 6% preferred....100} 110 ave 
Climax Molybdenum....*) 46%] 48 2d 8% preferred_-..-.- 100} 120 —_— 
Columbia Baking com-..* 5%] 7% Mactadden Publica’n com ® ® 9%) 11% 
$1 cum preferred------ * 15%] 18 | ee 6214) 65% 
Columbia Broadcasting A* *| 54%) 56%||Merck & Co Inccom----- 1 34 35 
Ct TL ctiieenasnnad 54 55% 6% preferred_--.--.-- 100} 115 {|117 
Crowell Pub Co common.*} 46 49 Mock Judson & Voehringer 
$7 preferred._.....- 100} 108%} -_. PUNE. o6s60ccces 100} 96 — 
Dennison Mfg class A-- _10 4%| 5 ||Muskegon Piston Ring...-}| 15%] 16% 
Dentists’ Supply Coof N Y| 5944] 62%/|National Casket.....--- *| 44 48 
Devoe & Raynolds Bcom *| 534] 57%]| Preferred........----- #111 oe 
Dictaphone Corp-------- * 69 73 Nat Paper & Type com-.--_* 9 10% 
, a 100} 118% aad 5% preferred.-_....-. 100} 28 30 
Dixon (Jos) Crucible-..100} 64 68 New Britain Machine....*| 35%] 36% 
Douglas Shoe preferred _ 100 36 39 New Haven Clock— 95 |100 
BE COM... ccccacous 77 81 Preferred 644 %----- 100} 78 81 
Federal Bake Shops- - -- ~~ * 6 7 Northwestern Yeast...100} 3734] 39% 
PemeereGn....<........08) $9) 23 Norwich Pharmacal--.---. 5} 20 25 
Follansbee Bros pref...100} 31 34 Ohio Leather common...*| 10%] 11% 
Foundation Co For shs_..* 3%] 3%||Ohio Match Co_-----... * 93 
American shares------ ¢ 5 5%|| Pathe Film 7% pref---.-- * 1 1% 
Petroleum Conversion...1 























Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 

Members { New York Curb Exchange (Associate) 
120 Broadway, New York 

Tel. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 








Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 
30 Broad St., N. Y. Hanover 2-9030 








CLIMAX MOLYBDENUM COMPANY 
Cc. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members | Commodity Recheage, Inc. 


BOwl Green 9-3565 
61 Broadway, New York Pane, N. Y. 1-1666 




















CURRENT NOTICES 





—Nevil Ford, Vice-President of The First Boston Corp., has been 
nominated for the presidency of the Bond Club of New York for the en- 
suing year to succeed Frank F. Walker of Eastman, Dillon & Co. The 
election will take place at the annual meeting on June 23. John K. Stark- 
weather, of Starkweather & Ce., has been nominated for the office of Vice- 
President to fill the post held by Mr. Ford during the past year. He has 
been Secretary of the club for the year 1936-37. 

Other nominations include Harry H. Egly of Dillon, Read & Co. for 
Secretary, and Gerald E. Donovan of Schroder, Rockefeller & Co. for 
Treasurer. 

For members of the Board of Governors, James J. Lee of Lee Higginson 
Corporation, H. C. Sylvester, Jr. of Brown Harriman & Co., Inc., and 
Irving D. Fish of Edward B. Smith & Co. 

Members of the nominating committee were Ralph T. Crane, F, Mal- 
bone Blodget, John D. Harrison, George N. Lindsay and William J. Minsch. 


—Kennedy, Hall & Co., 45 Nassau Street, New York, have prepared a 
memorandum analysing Punta Alegre Sugar. 











COSGROVE MEEHAN COAL 
Ist Mtge 614 1945 


62 Wall Street, New York City 
HAnover 32-3080 A. T. & T. Teletype N. Y. 1-1642 

















PENNSYLVANIA INDUSTRIES, Inc. 


- Units 
ROBINSON, MILLER & CO. 
INC. 
ratelephone .. 62 William Street, N.Y. 4. 5°"Stzpe 














Robert Gair Co. 


A leading paper box manufacturer 


Common and $3 Pfd. approved for 
listing on N. Y. Stock Exchange 


Bought—Sold 


LANCASTER & NORVIN GREENE 


Incorporated 
30 BROAD STREET HAnover 32-0077 Bell Tele. N. Y. 1-1786 











CURRENT NOTICES 





—At the seventeenth annual meeting of the Boston Association of Stock 
Exchange firms held at the Boston Stock Exchange, the following were 
elected Governors to serve for three years: Stephen Paine of Paine, Webber 
& Co., Walter H. Trumbull of E. A. Pierce & Co., Alexander H. Bright of 
Elmer H. Bright & Co., and George L. Wrenn, 2nd of Wrenn Bros. & Co, 

James J. Minot, Jr. of Jackson & Curtis was re-elected Chairman of the 
Board of Governors, Stephen Paine of Paine, Webber & Co. was re-elected 
Vice-Chairman. J. Dudley Clark of H. C. Wainwright & Co. was re- 
elected Treasurer, and Edward H. Kittredge of Hornblower & Weeks was 
re-elected Secretary and Assistant Treasurer. 


—A new periodical bulletin showing the relation of price to dividends, 
earnings and dividend prospects for 70 leading industrial, public utility and 
railroad stocks is being initiated today by Shields & Co., members of the 
New York Stock Exchage, 44 Wall St., New York, under the title ‘‘Graphic 
Comparisons."’ The bulletin is designed as a simple means of comparing 
at current prices the stocks of these corporations, dividends and latest 
earnings being charted in percentage of current prices. 


—Auerbach, Pollak & Richardson, members of the New York Stock 
Exchange, announce that Winston L. May and Walter Hochstadter, 
former partners of W. J. Wollman & Co., have been admitted to general 
partnership, and that the branch offices formerly maintained by W. J. 
Wollman & Co. at Kansas City, Missouri and Tulsa, Oklahoma will be 
continued by them. 
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Quotations on Over-the-Counter Securities—Friday May 21—Concluded 





Investing Companies 














Par Bid Ask Par, Bid Ask 

Administered Fund---_.- 18.37] 19.84||Incorporated Investors._*| 24.86] --.--. 

Affiliated Fund Inc.....- 10.18} 11.18}|Invest Co. of Amercom.10} 46 49 

Amerex Holding Corp...*| 2734} 29%||Investors Fund C__ _--_.-. 15.63) 16.54 

Amer Business Shares..-1] 1.18] 1.36|}]/Keystone Cust Fd Inc B-3-.| 21.40) 23.42 

Amer & Continental Corp_}| 11%] 12% 

Amer General Equities Inc} 1.10} 1.22|/Major Shares Corp---.-- 7 sx ..- 

Am Insurance Stock Corp*} 5% 6 ||/Maryland Fund Inccom.-_| 9.78] 10.71 

Assoc Stand Oil Shares-_.2 7% 83%||Mass Investors Trust..-.1] 27.92] 29.62 

Mutual Invest Fund-_-.--.-. 1) 15.89] 17.36 

Bankers Nat Invest Corp * 3% 4\% 

Basic Industry Shares...*| §.12|  ....||National Investors Corp.-| 7.08} 7.32 

British Type Invest A_--1 .55 .75|| Nation Wide Securities..1] 4.38] 4.48 

Broad St Invest Co Inc.--| 34.79] 37.21 Voting trust certificates_| 2.01) 2.17 

Bullock Fund Ltd_..-.-- 1} 21%| 22%)||New England Fund_---.-- 18.35} 19.73 

N Y Bank Trust Shares- - - Sal aese 

Canadian Inv Fund Ltd_-.1] 4.45} 4.85]|N Y Stocks Inc— 

Central Nat CorpclassA.*| 43 46 Bank stocks.........-- 11.46} 12.38 
a conic mavens 7 665 8 Building supplies_.-.--- 11.57] 12.49 

Century Trust Shares_..*| 25.40] 27.31 Electrical equipment_--_| 12.13] 13.10 

Commonwealth Invest-...1] 5.47] 5.85||Insurance stocks_....---- 10.33} 11.16 

Consol Funds Corp cl A--| 10%] 12% Machinery stocks------ 13.04} 14.08 

Continental Shares pref-.-| 17%] 18% Railroad equipments--.-| 14.60} 15.75 

Corporate Trust Shares...| 2.97} ---- Steel stocks........... 14.25) 15.38 
~~) | Seed 2.82} -...]|No Amer Bond Trust ctfs.| 59 63% 
Accumulative series....}| 2.82] -...]]/No Amer Tr Shares 1953..| 2.71] ---- 
Series AA mod_-._.-.--- BA «see _, 9 alee San) ‘sase. 
Series ACC mod_---...- Si «ane Series 1956... - Sa ‘asee 

Crum & Forstercom....10} 28 30 | | | Raat BM sese 
8% preferred... _._-- 100} 117 ----||Northern Securities...100} 67 75 

Crum & Forster Insurance 
Common B shares_---10} 32 35 || Pacific Seuthere Inv pref.* *| 36 39 
7% preferred_--_--.-- 100} 112 “unt ST Me odectuadeuies 15 17 

Cumulative Trust Shares.*| 6.32} ---- Class 3 52 ER ee * 3M) 4 

Plymouth Fund Ine A_10¢ 87 -98 

Deposited Bank Shsser A_| 2.38] ---.-||Quarterly Inc Shares new_| 17.60] 19.28 

Deposited Insur Shs A-_--| 3.34] ---- 

Deposited Insur Shs ser B_| 3.14] -~-.--||/ Representative Trust Shs_| 13.64) 14.14 
Diversified Trustee Shs B-| 11%] ----||Republic Investors Fund—| 1.50) 1.65 
| AR .00| ..--||/Royalties Management_-- 34 1 

in iladinasas danaite thas ees Weicurae 7.15] 7.95 
Dividend Shares---_.-- 25c| 1.92] 2.07||Selected Amer Shs ._....| 14.69} 16.01 
Sovereign Invest Inc com - 1.07} 1.18 

Equit Inv Corp (Mass).-5] 33.39] 35.88||Spencer Trask Fund_-.--- 21.06) 21.71 

Equity Corp conv pret-- -1 38%| 41%||Standard Am Trust Set 4.05} 4.30 

Fidelity Fund Inc_.._--- 26.43) 29.01||Standard Utilities Inc_--_* -79 -85 

Fiscal Fund Inc— State Street Inv Corp_-_-.*| 114 116 
Bank stock series..-.-- 3.62' 3.94,|Super CorpofAmTrShsA; 4.03] ---- 
Insurance stock series..| 3.80] 4.13 ae ee sk aa 

Fixed Trust Shares A_...*] 13.17] ---- NER. Soap Pm Gar) see 
, te Rae ae ee *| 10.94] -..-. Pa itGiiwaccakhubetnct Da <se0 

Foundation Trust Shares A} 4.85} 5.20 RS A ne 

Fundamental Investors Inc} 23.79} 25.11]} D_--....-_-__-_-_ eee 7.78 ine 

iy toeeeenaen Tr Shares A- py 6.88]|Supervised Shares_--_-_--..- 14.21} 15.45 

5 SE PS See GHet «see 

General Investors Trust..| 6.85) 7.45 Trustee ne Invest Shs. 

Group Securities— Se . ree 3.05} --.. 
Agricultural shares---_-- 1.91} 207)| Series D ‘SEP Rae , _ee 
Automobile shares----- 1.42] 1.54/|Trustee Stand Oil Shs A-.] 7.92] ---- 
Building shares__....-- 2.05} 2.22 I i i 7 ao 
Chemical shares--.---- 1.57} 1.70||Trusteed Amer Bank Shs B -90} 1.00 
Cf = -97| 1.06]|Trusteed Industry Shares} 1.48} 1.64 
Investing shares_-._..-- 1.62} 1.76)};U S El Lt & Pr Shares A__| 165%] 17% 
Merchandise shares....| 12.36] F466) B...........ccccccce 2.54] 2.64 
Mining shares--..---.-- 1.68] 1.82 Voting trust ctfs_____-- -94) 1.02 
Petroleum shares- ----- 1.47} 160||)Un N Y Bank Trust C-3__| 3%] 4 
RR equipment shares_-_}| 1.54} 1.67]}Un N Y Tr Shs ser F_-_--- 1% 1% 
Steel shares.........-- 1.94) 2.10];}Wellington Fund_____--- 19.25} 21.11 
Tobacco shares-------- 1.04; 1.14 

Guardian Inv Trust com_* 5% %|\|Investm’t Bankins Corps 
oo eee 24 ----||/Bancamerica-Blair Corp_-| 10 11 

Huron Holding Corp-- --- -70} 1.10}|First Boston Corp.-_--__-- 30%4| 32% 

Institutional Securities Ltd Schoelkopf, Hutton & 

Bank Group shares- - --- 1.80} 1.94 Pomeroy Inc common-.- 4% 5% 
Insurance Group Shares_! 1.57! 1.79 























CURRENT NOTICES 


—Announcement of the formation of the firm of Doyle, O’Connor & Co 
was made by Leo J. Doyle, President and James J. O'Connor, Vice-Presi- 
dent, two of the original partners of Hickey, Doyle & Co. The firm will 
conduct a general trading business in all unlisted securities and will act as 
underwriters and wholesale distributors of corporate, municipal and other 
investment securities. Offices in Chicago will be on the 17th floor of the 
Field Building, 135 South La Salle Street, and in New York at 63 Wall 
Street. 

Doyle, O’Connor & Co. will retain Hickey, Doyle & Co.’s private wire 
to Milwaukee. They will also operate their own private wire to New York, 
as well as to all leading banks and brokerage houses in the financial district 
here. The new offices in the Field Building constitute approximately 
3,400 square feet, with walnut panelled private offices, indirect lighting 
and very complete trading facilities. 

Prior to the formation of Hickey, Doyle & Co. in 1927, Mr. Doyle was 
Vice-President and Manager of the trading department of A. B. Leach & 
Co. for 13 years. Before that he was with Girard, Otis & Taylor and with 
Finley, Barroll & Co. Mr. O’Connor’s previous connections, prior to or- 
ganizing Hickey, Doyle & Co., were almost exclusively with the Harris 
Trust & Savings Bank here, having been associated with that institution 
for more than 20 years before 1927. He began his career in La Salle Street 
with the old Chicago National Bank, now out of existence. 

Associated with the new organization of Doyle, O’Connor & Co. will be 
J. N. “Bud” Faust, formerly with the First of Boston Corporation, who 
will handle the high grade bonds and Canadians. Fred C. Malcolmson, 
formerly with Harold E. Wood & Co., St. Paul, will handle utility and 
industria] stocks, while Thomas D. Casserly, Jr., formerly with Mackubin 
Legg & Co., of Baltimore, will be manager of the statistical department. 

Hickey, Doyle & Co. has been generally considered the largest unlisted 
house in the United States in recent years. 


—Schlater, Noyes & Gardner, Inc. announce the opening of depart- 
ment to specialize in New York State municipals and the association with 
them of F. Lawson Bennett, I. K. Fabricand and Alfred G. Wilson. 


—Thomas D. Neelands Jr. and C. Richard Platte announce the opening 
of offices at 42 Broadway, New York, to conduct a general brokerage 
business under the name of Neelands & Platte. 


—Campagnoli & Co., Inc., 40 Broad St.. New York City, is distribut- 
ing a revised issue of its report on Tennessee Products Corporation. 


—James Talcott, Inc., has been appointed factor for Bangold Fabrics, 
Inc., New York City, distributors of tie silks. 


—Samuel F. Beswick is now associated with Monahan, Schapiro & Co. 
—wWeldon Barker is now associated with Du Val & Co. 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
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Foreign Unlisted Dollar Bonds 
Bid Ask Bid Ask 
BBD 76 Wi ccccccce 1946] 19 21 Housing & Real Imp 7s '46} f184| @--- 
Antioquia 8%-..-.---.1946] f22 ..-||Hungarian Cent Mut 7s '37| f33 | @--- 
Argentine 4s_.......- 1972) 89 89%||Hungarian Ital Bk 74s '32} f33 | @--- 
Bank of Columbia 7% 1947} f204%4| ---||/Hungarian Discount & Ex- 
Bank of Columbia 7% 1948] £204} ---|| change Bank 7s--.--1936] f35 | @--- 
Barranquilla 8s’35-40-46-48} f25 ..-||Ilseder Steel 6s- ----- - 1948] f24 inaaly 
Bavaria 6 4s to_.----- 1945} f20 2134||Jugoslavia 5s Funding 1956} 48 50 
Bavarian ~~ aanned Om Jugoslavia 2d ser 5s-..1956] 47 |.49 

Cities 7% to-.-.---- 5) f14%) Coupons— 

Bogota (Colombia) ais 'a7| 24 25% Nov 1932 to May 1935] f55 whe 

Oe ei en tad 1945] $2144] 23% Nov 1935 to Nov 1936] £39 pane 
— (Republic) 8s. and S104} 1144||Koholyt 6 4s-_---.---- 1943} f19 ode 

pbGhbeteeseuunae 19 9%} 10%||Land M Bk Warsaw 8s ‘41 50 coe 

78 Leihiciim ie iienietanol 1960 {9%| 10%||Leipzig O'land Pr 6s °46] f21 ‘ai 

en 1940} f10 14 Leipzig Trade Fair 7s 1953} J19 oon 
Brandenburg Elec 6s..1953} S194} 21 Luneberg Power Light & 

Brazil funding 5%-1931-51| 91%| 87% WE FT Uisacuncnes 1948] 20%} 23 
Brazil funding scrip---- --- 193 ---||/Mannheim & Palat 7s_1941|} f20 ial 
Bremen (Germany) 7s 1935| £2234] ---||Meridionale Elec 7s-..1957| 83%] 8534 

Se ear 1940 19 ooclie nee £0 Os cccesce 1945) S194] 21 

a Hungarian ~—. Munic Bk Hessen 7s to '45} J19 21 
SAREE ETH S36 ---||/Municipal Gas & Elec Corp 

Brown Coal Ind yee Recklinghausen 7s_.1947| J19 eee 
i asian cc Seatac {23 ...||Nassau Landbank 6s '38] f214| --- 

Busnes Aires scrip- ------- {59 | 62 ||Natl Bank Panama 64% 

Burmeister & Wain 6s_1940|f110 115 [a Mivacens 1946-1947} f86 | 92 

Caldas (Colombia) 7 4s 46] J18%° 19% fs 1948-1949] /84 90 

Cali (Colombia) 7s--.1947| /18 ---|;Nat Central Savings Bk of 

Callao (Peru) 7 4s-.--1944] f12 13 Hungary 7 4s-_----- 1962} f33 wine 

Cauca Valley 7 4s_.-_1946} f18%| 19%||National Hungarian & Ind 

Ceara (Brazil) 8s-_---- 1947] J7 9 Mise 7%........... 1948] 33 — 

Central German Power “we German Lloyd 6s 47] 97%} --- 

Magdeburg 6s_-_--- Oe Ge ” eae 1947] 4734| 4 
Chile Govt 6s assented__..| [1734] 19% Overptais Elec 7%----1946] J19 oe 

L..l.!l J17%4| 1944|/Oldenburg-Free State 7% 

Chilean Nitrate 5s__.__1968} S7044| 72%4]| to ---.------------ 1945 fi9 21 
City Savings Bank Panama 5% scrip_-.------ 153 7 

Budapest 7s____--_ 1953] £33 ...||Porto Alegre 7% __...1968] /2244| 24% 
Colombia scrip issue oe "33 778%4| 80 ||Protestant Church (Ger- 

Issue of 1934 4%-_-_1 58%} 60 nn A EES 1946] J17%] --- 
Cordoba 7s stamped. 1987 [79 82 ||Prov Bk Westphalia 6s '33] f20}4) --- 
Costa Rica funding 5% '51| £32 34 ||Prov Bk Westphalia 6s '36| /22}4| --- 
Costa Rica Pac Ry 7 48 49) S29 _ — ees pe S18] --- 

Ditbetbacicuencaes 1949] 35 37 ||Rhine Westph Elec 7% '36| f28 woe 
Cundinamarca 6 Ws-__.1959] 1634] 17%4])_ 6s.--------------- onl f18 ooo 
Dortmund Mun Util 6s '48] £1944] 2134||Rio de Janeiro 6% - - - - 1933} f21 23 
Duesseldorf 7s to----- 1945} 19 | 21 ||/Rom Cath Church 6s '46] 19 | 20% 
Duisburg 7% to_.---.1945] S19 21 ||R C Church Welfare 7s '46] S19 20% 
East Prussian Pow 63.1953] /19}4| 204||Royal Dutch 4s_-__...1945] 160 ——— 
Electric Pr (Germ) 6 4s '50| 20%| 21%||Saarbruecken M Bk 6s '47] [18 --- 

aa 1953] 20%] 2134||/Salvador 7%---.---.1957] f38 | | --- 
European Mortgage & In- 7s etfs of dep_-_---- 1957| [32] 33 

vestment 7 %s__-__ 1966| 33 se MER cian vascudedans fi2 14 

74s income- ------ 1966| {27 = Aen 1948] S71 Sea 

ee 1967| £33 hea 8s ctfs of dep_____- 1948} f61 eee 

if “ee 1967| [27 _.||Santa Catharina sees : 
Frankfurt 7s to____-_- 1945) J19 21 ME etcene ees 347) £25 27 
French Nat Mail SS 6s '52| 114 {118 Santa Fe 7s stamped_ 1942 80 82 
Gelsenkirchen Min 6s_1934| S774] --- IG Oil a as ahs Bee 80 coe 

ere 1937| [50 ...||Santander (Colom) 7s_1948| /15 16% 
German Atl Cable 7s_.1945| f23%4| ---|]Sao Paulo (Brazil) 6s_.1943} 22 24 
German Building & Land- Saxon Pub Works 7s_.1945| [20%] 21% 

bank 64 %---.---- 1948] S19 ee ||. Panis 1951] S20 21 
German Conversion Office Saxon State Mtge 6s__1947! 21 oss 

Funding 3s_______. 1946 25%] 29 ,|Serbian 5s- semen, <a 50 

Int etfs of dep July 1 '37| £9635| 9834|| 2d series 5s____-__- 1956] 47 49 
German defaulted coupons: Coupons— a 

July to Dec 1933.---.-- [58 ies Nov 1932 to May 1935] /55 eee 

Jan to June 1934______- 40 one Nov 1935 to Nov 1936] S39 cee 

July to Dec 1934_.____- S35 cate -— & Halske deb 68.2930] /305 {345 

Jan to June 1935_-.___-- PO aa i Se eae 1940} /98 ose 

July to Dec 1935__.---- 32 es State Mtge Bk Jugoslavia 

Jan to June 1936_______ f31 ae Ee SS pe eae ae 9! 48 0 

July to Dec 1936_-_---- 429%] ---|| 2d series 58.__.-_-- 1956| 5034] 524% 

Jan to Mar 1937____--- 20 sas Coupons— 

German acrip............ f6%| 6% Oct 1932 to April 1935] /55 _— 
German Dawes coupons: Oct 1935 to Oct 1936_-] [39 --- 
Dec 1934 stamped. --_-_- £8 84||Stettin Pub Util 7s_..1946] S194] 21 

Apr 15 '35 to Oct 15 °36_| f16 17. ‘||Stinnes 7s unstamped_1936| /54 mien 
German Young coupons: Certificates 4s_..1936] 42 _— 

Dec 1 '34 stamped___.__] S10%} 11% 7s unstamped_ .- - --- 1946] f54 one 

June 1 '35 to Dec 1 '36_| f12%4| 13% Certificates 4s_..1946] f42 ae 
Graz (Austria) 8s_____ 1954] 97 {100 |)Toho Electric7s------ 1955} 89 92 
Great Britain & Ireland— co” } aaa 1947] J15 16% 

Oe ere 1960-1990} 10834|109%}|Tucuman City 7s__-.1951; 100 eee 
Guatemala 8s____....1948] /48 .--||/Union of Soviet Soc Repub 
Hanover Harz Water Wks 7% gold ruble----- 1943] 86.38] 90.97 

eee ere 1957] S19 .-.||/Unterelbe Electric 6s_-1953] f1944| 21% 
 * , eer 1953] 96%] 994%4/]|Vesten Elec Ry 7s_---1947] f18 20 
Hansa SS 68 stamped_1939] /56 .-.||Wurtemberg 7s to_---1945] f194| 21% 

6s unstamped_--_--_-_ 1939] f69%} --- 























For footnotes see page 3480. 








CURRENT NOTICES 


—Alexander Dana Noyes, financial editor of the New York “Times,” 
and dean of the country's financial editors, will be the guest speaker at the 
May luncheon meeting of the New York Financial Advertisers to be held 
at 12:15 p. m. on Tuesday, May 25th, at the Lawyers Club, Harvey 
Weeks of Central Hanover Bank & Trust Co., president of the associa- 
tion, will preside. Russell S. Sims of Albert Frank-Guenther Law, Inc., 
is chairman of the May luncheon committee. 


—E. W. Thomas & Co., Inc., Chicago, announce that Mr. LeRoy L. 
Fenton has become associated with them as Cashier and Office Manager. 
Mr. Fenton has been identified with La Salle Street for the past 20 years, 
having been associated with Curtis & Sanger, E. H. Rollins & Sons, Inc.; 
Central Public Service Corp., and more recently with Robinson & Co., Inc. 


—At a meeting of the Board of Governors of the New York Security 
Dealers Association held on May 13th, William E. Scorah, G. L. Ohrstrom 
& Co., Inc., 40 Wall Street, New York City, was elected to active mem- 
bership. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission announced on 
May 15 the filing of 43 additional registration statements 
(Nos. 3100 to 3142, inclusive), under the Securities Act of 
1933. On May 10 the SEC announced its new policy of 
making public, daily reports of all registration statements 
filed with it in order to eliminate delay in reporting to 
investors the facts that the registration statements had been 
filed. Consequent upon this action of the SEC we reported 
in last week’s ‘Chronicle’ registration statements Nos. 
3143 to 3157. 

The total involved (Nos. 3100 to 3142, inclusive) is 
$206,500,578.40 of which $206,292,431.47 represents new 
issues. 


No. of Issues Type Total 
40 Commercial and industrial - - - — - - - aE ee $196,292,431.47 
eo ee eee 10,000 ,000.00 
1 Securities in reorganization. —.........--.- 183 ,166.66 
1 Voting trust certificates................. 24,980.27 


The following issues for which releases have been published 
are included in the total: 


Washington Gas Light Co.—$10,000,000 refunding mortgage 4% 
bonds, series due 1962, 52,500 shares (no par) $4.50 cumulative convertible 
preferred stock, and 485,088 shares (no par) common stock. (See details in 
V. 144, p. 3026.) (Docket No. 2-3110, Form A-2, included in Release 
No. 1411.) 

Consolidated Edison Co. of New York, Inc.—97,141 shares (no par) 
$5 cumulative preferred stock to be issued in exchange for preferred stock 
of New York Steam Corp., a subsidiary. (See details on subsequent page.) 
(Docket No. 2-3121, Form A-2, included in Realease No. 1419.) 


National Gypsum Co.—80,000 shares (no par) $4.50 cumulative con- 
vertible series preferred stock and an undetermined amount of $1 par value 
common stock, including scrip certificates for fractional shares, to be 
reserved for conversion of the preferred. (See details on subsequent pages.) 
(Docket No. 2-3122, Form A-2, included in Release No. 1418.) 

Pure Oil Co.—4169,454 shares ($100 par) cumulative convertible preferred 
stock, full and fractional subscription warrants evidencing rights to pur- 
chase the preferred stock, and an undetermined number of shares of no 
par value common stock to be reserved for conversion of the preferred. 
(See details in V. 144, p. 3188.) (Docket No. 2-3129, Form A-2, included 
in Release No. 1421.) 

Crane Co.—192,803 shares ($100 par) cumulative convertible preferred 
stock, full and fractional share subscription warrants evidencing rights to 
subscribe for the preferred, and 385,606 shares of $25 par value common 
stock to be reserved for con version of the preferred. (See details in V. 144, 
p. 3170.) (Docket No. 2-3131, Form A-2, included in Release No. 1422.) 

Union Electric Co. of Illinois—$22,000,000 of first mortgage 334% 
bonds series due 1967. (See detailsin V. 144, p. 3354.) (Docket No. 2-3135, 
Form A-2, included in Release No. 1428.) 


Other issues included in the total are as follows: 


Third Investment Counsel Corp. (2-3100, Form A-2) of Boston, 
Mass., has filed a_ registration statement covering 24,644 shares 
(no par) class A capital stock. The proceeds are to be used for investment 
a. James N. White, of Dover, Mass., is President. Filed Feb. 23, 


Metropolitan New York Corp. (2-3101, Form A-1) of N. Y. City, 
has filed a registration statement covering $1,000,000 of 5% certificates of 
indebtedness maturing May 1, 1957, and 2,000 shares ($1 par) common 
stock, to be offered in units consisting of $5,000 of certificates and 10 shares 
of common stock at $5,010 a unit. The application of the proceeds is not 
s ifically given in the statement. George B. Cabot, of N. Y. City, and 

untington D. Sheldon, of Jersey City, N. J., are the underwriters. James 
D. Landauer, of N. Y. City, is President. Filed March 23, 1937. 

Houston Oil Field Material Co., Inc. (2-3102, Form A-2) of Houston, 
Texas, has filed a registration statement covering 25,000 shares ($20 par) 
$1.50 cumulative convertible preferred stock and 257,320 shares ($1 par) 
common stock of which 50,000 shares are reserved for conversion of the 
preferred stock, 40,000 shares are to be offered through underwriters, 
10,000 shares are under option to the underwriters, 15,000 shares are under 
option to several officers of the company and 142,320 shares are presently 
outstanding. The proceeds to the company are to be used to discharge 
indebtedness and for working capital. Robinson, Miller & Co., Inc., and 
Minsch, Monell & Co., Inc., both of N. Y. City, are the underwriters. 
George O'Leary, of Houston, is President. Filed March 24, 1937. 

Tropic-Aire, Inc. (2-3103, Form A-2) of Minneapolis, Minn., has filed a 
registration statement covering 16,000 shares ($15 par) 6% cumulative 
convertible series preferred stock and 16,000 shares (no par) common stock 
to be reserved for conversion of the preferred. The proceeds are to be 
used for working capital. Piper, Jaffray & Hopwood, J. M. Dain & Co., 
and Thrall West Co., all of Minneapolis, and Kalman & Co., of St. Paul, 
are the underwriters. C. H. Will, of Minneapolis, is President. Filed 
March 24, 1937. 

Shareholders Corp. (2-3104, Form A-1) of Seattle, Wash., has filed 
a registration statement covering 100,000 shares ($1 par) common stock all 
of which are presently outstanding. The company states that if any of the 
shares are reacquired they will be offered publicly at the market. Any 
pr s that may be received are to be used for investment purposes. 

rumheller, Ehrlichman & White, of Seattle, are the underwriters. Ben B. 
Ehrlichman, of Seattle, is President. Filed March 26, 1937. 

Albert Pick Co., Inc. (2-3105, Form A-2) of Chicago, Ill., has filed a 
registration statement covering 115,000 shares ($1 par) common stock of 
which 100,000 shares are held by Atlas Corp., a parent, and 15,000 shares 
are unissued. The 100,000 outstanding shares are under option to Maurice 
Rothschild, and 95,000 of these shares are to be offered publicly, it is 
stated. The remaining 5,000 shares are not presently to be offered. Of the 
15,000 unissued shares, 10,000 shares are under option to Maurice Roth- 
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schild, and 5,000 shares are to be offered to officers and employees. The 
proceeds to be received by the company are to be used for wcrking caryital 
A.W. Porter, Inc., of N. Y. City, and Maurice Rothschild, of Chicago, are 
the underwriters. I. 8S. Anoff, of Chicago, is President. Filed March 26, 
1937. 

Raytheon Manufacturing Co. (2-3106, Form A-1) of Newton, Mass., 
has filed a registration statement covering 64,000 shares of 50% par value 
common stock and full and fractional share subscription warrants evidencing 
rights to purchase not over 49,000 shares of the common stock. The war- 
rants are to be issued to common stockholders and will entitle them to 
purchase one share of common stock for each five shares held. Any of the 
shares not taken by stockholders are to be offered publicly through under- 
writers. The remaining 15,000 shares of common stock being registered are 
under option to the underwriters. The proceeds are to be used for working 
capital and other corporate purposes. Fisher, Schmick & Watts, Inc., of 
Chicago, will be one of the underwriters, it is stated. Laurence K. Marshall, 
of Cambridge, Mass., is President. Filed March 26, 1937. 

Allied Mills, Inc. (2-3107, Form A-2) of Chicago, Ill., has filed _a regis- 
tration statement covering 59,125 shares (no par) common stock to be 
offered at $20 a share to stockholders through transferable warrants in 
the ratio of one share for each 15 shares held. Any shares not taken by 
stockholders are to be offered to ane pa of the company at $20 a share. 
The proceeds are to be used for working capital. Hinckley G. Atwood of 
Filed March 28, 1937. 
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Chicago, is President. 


Brink’s, Inc. (2-3108, Form A-2) of Chicago, Ill., has filed a registration 
statement covering 50,000 shares ($5 par) capital stock all of which are 
outstanding. The present offering is to consist of 20,000 shares for the 
account of two stockholders, of which 3,000 shares are to be offered to 
employees. Any of the shares not taken by employees together with the 
17,000 shares are to be offered publicly through underwriters. The remaining 
30,000 shares are not presently to be offered. None of the proceeds are to be 
received by the company. Washburn & Co., Inc., of Boston, is the under- 
writer. Frank Allen, of Chicago, is President. Filed March 28, 1937. 


Schmidt Brewing Co., Inc. (2-3109, Form A-1) of Olympia, Wash., 
has filed a registration statement covering 389,999 shares ($1 par) 6% 
non-cumulative participating preferred stock to be offered at par. The 
proceeds are to be used for the purchase of property, for construction, 
machinery and equipment, and for working capital. H. M. Herrin & Co., 
of Seattle, is the underwriter. Leopold F. Schmidt, of Olympia, is President. 
Filed March 28, 1937. 

Royal China, Inc. (2-3111, Form A-1) of Sebring, Ohio, has filed a 
registration statement covering 28,000 shares of $2.50 common stock to be 
offered at $10.25 a share. The proceeds are to be used to retire first mortgage 
bonds, to discharge indebtedness, and for working capital. Tillotson & 
Co., of Cleveland, is the underwriter. W. H. Hebenstreit, of Alliance, 
Ohio, is President. Filed March 29, 1937. 

Gregory-Bates Mining Co. (2-3112, Form A-1) of Blackhawk, Colo., 
has filed a registration statement covering 85,000 shares ($1 par) common 
stock to be offered at 75 cents a share. The proceeds are to be used for 
payments on a lease, to be applied to accounts payable, and for working 
capital. The underwriters are J. W. Goldsbury & Co., of Minneapolis, and 
John J. Newcomb & Co.; Field-McDonald & Co.; Wm. M. Lee & Co., and 
George T. Shubert & Co., all of Detroit. Douglas M. Todd of Blackhawk, 
is President. Filed March 29, 1937. 

Hoefeld, Inc. (2-3113, Form A-1) of Detroit, Mich., has filed a regis- 
tration statement covering 250,000 shares ($1 par) common stock of which 
56,465 shares are outstanding and owned by United Shirt Distributors, 
Inc., a parent, 23,535 shares are under option to the parent company, 
125,000 shares are to be offered to stockholders of United Shirt Distributors, 
Inc., on the basis of one share for each share held, and 45,000 shares are not 
presently to be offered. Any of the shares not taken ig Meenas mes of 
United Shirt Distributors, Inc., will be disposed of as the rd of directors 
shall determine, it is stated. The proceeds to be received by the company 
are to be used for working capital. H. A. Hyman, of Detroit, is President. 
Filed March 29, 1937. 

(H. L.) Green Co., Inc. (2-3114, Form A-1) of N. Y. City, has filed 
a registration statement covering 40,000 shares of cumulative first preferred 
stock (no par), and subscription warrants to be issued to common stock- 
holders evidencing rights to purchase 39,586 shares of the preferred stock. 
Any shares not taken by stockholders together with the remaining 414 
shares being registered are to be offered publicly through underwriters. 
The proceeds are to be used to redeem the company’s outstanding 7% 
preferred stock and for ef capital. H. L. Green, of N. Y. City, is 
President. Filed March 29, 1937. 

Aurora Apartments Hotel, Inc. (2-3115, Form E-1) of San Antonio,. 
Texas, has filed a registration statement covering $549,500 of registered 
first mortgage income and sinking fund real estate bonds due Nov. 1, 1946, 
bearing a minimum interest of 3% and a maximum interest of 5%, and 
1,100 shares (no par) common stock represented by voting trust certificates 
to be issued in exchange for certificates of deposit representing $549,500 of 
first mortgage 6% serial real estate gold bonds, dated May 15, 1930, of 
Emmy Dittmar Improvement Co. Filed March 29, 1937. 

Henry S. Caulfield, et al, Voting Trustees of Aurora Apartments 
Hotel, Imc. (2-3116, Form F-1) of St. Louis, Mo., have filed a registration 
statement covering voting trust certificates for 1,099 shares (no par) common 
stock of Aurora Apartments Hotel, Inc. Filed March 29, 1937. 

Worthington Pump & Machinery Corp.(2-3117, Form A-2) of Harrison, 
N.J., has filed a registration statement covering 72,531.02 shares ($100 par) 
44%% cumulative convertible series prior preferred stock, 72,531.02 shares 
($100 par) 444% series cumulative prior preferred stock, and 279,536.33 
shares (no par) common stock of which 145,062.04 shares are reserved for 
conversion of the preferred. The preferred stock being registered and 
132,974.29 shares of common stock are to be offered in exchange for the 
class A 7% preferred stock and the class B 6% preferred stock of the 
company. The remaining 1,500 shares of common stock are to be issued to 
Glore, Forgan & Co., for services. The company also registered certificates 
for the class A and class B preferred stock endorsed to accept the exchange 
and scrip certificates representing fractional shares for both the referred 
and the common stock being registered. Harry C. Beaver, of Harrison, 
N. J. is President. Filed April 29, 1937. 

Hayes Body Corp. (2-3118, Form A-2) of Grand Rapids, Mich., has 
filed a registration statement covering $850,000 of lst morveaee 54% 
convertible sinking fund bonds due April 1, 1947, (convertible to and 
including April 1, 1942, but not thereafter) and 110, shares{ ($2 par) 
common stock to be reserved for conversion of the bonds. he pr 
are to be used to discharge indebtedness, for construction of a building, 
for machinery and equipment, and for working capital. Floyd D. Cerf 
Co. of monge. is the underwriter. A. A. Anderson, of Grand Rapids, is 
President. iled April 30, 1937. 

Sands-O-Penn, Inc. (2-3119, Form A-1) of Grand Valley, Pa., has 
filed a stration statement covering 250 outstanding shares ($100 par) 
6% cumulative convertible preferred stock, and 500,000 shares ($1 par) 
common stock of which 97,000 shares are outstanding, 343,000 shares are 
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optioned to the underwriters, 35,000 are to be issued to the underwriter 
as a fee, and 25,000 shares are reserved for conversion of the pref . 
The proceeds are to be used for drilling, equipment and working capital. 
Romeyn W. Smith & Co., Inc., of N. Y. City, is the underwriter. Harold 
C. Johnson, of Grand Valley, is President. Filed April 30, 1937. « 


Income Estates of America, Inc. (2-3120, Form C-1) of Philadelphia, 
Pa., has filed a registration statement covering Trus Income Estates, 
original series, accumulation Plan certificates as follows: 1,233 1-3 fully 

id certificates of $1,200 each, 4,700 monthly deposit plan certificates of 

1,200 each, and 2,400 insurance series certificates of $1,200 each. Allan 

- Young, of Philadelphia, is President. Filed April 30, 1937. 


American Investment Co. of Ill. (2-3123, Form A-2) of Springfield, 
Ill., has filed a registration statement covering 44,500 shares (no par) 
common stock to be offered through warrants to stockholders of record 
May 10, 1937, at $20 a share. Any of the shares not taken by stockholders 
are to be offered publicly through underwriters and up to 5,000 of these 
shares are to be offered to employees of the company at $20 a share. The 

roceeds are to be used for advances to subsidiaries and for working capital. 

ncis Bro. & Co.; Paul Brown & Co., and McCluney & Co., all of St. 

Louis, Mo., are the underwriters. Donald L. Barnes, of St. Louis, is 
President. Filed May 1, 1937. 


Messenger Corp. (2-3124, Form A-2) of Auburn, Ind., has filed a 
registration statement covering a maximum of 42,500 shares (no par) 
stock to be reserved for conversion of $340,000 15-year convertible 444% 
sinking fund debentures due 1951. No cash proceeds are to be received 
by the company as the stock is to be issued only for conversion. Minnich, 
Bradley & Associates, Inc., of Chicago, is the underwriter. Harry M. 
Messenger, of Auburn, is President. Filed May 1, 1937. 


Amtex Petroleum Corp. (2-3125, Form A-1) of Fort Worth, Texas, has 
filed a registration statement covering 175,000 shares ($10 par) 5%% 
cumulative convertible class A stock and 1,300,000 shares (no par) common 
stock of which 750,000 shares are outstanding, 350,000 shares are reserved 
for conversion of the class A stock and 200,000 shares are under option to 
the underwriters. The offering is to consist of the class A stock for the 
account of the company and 75,000 shares of outstanding common stock 
for the account of stockholders, ‘he 200,000 shares of common stock under 
option to the underwriters may also be offered publicly, it is stated. The 
pr to be received by the company are to be used to discharge in- 

ebtedness and for working capital. Wright, Bergen & Pistell, Inc., of 
Jersey City, N. J., and Geo. ‘I’. Leach & Co., Inc., of Chicago, are the 
underwriters. Frank M. Corzelius, of Fort Worth, is President. Filed 
May 1, 1937. 

Emerson Electric Manufacturing Co. (2-3126, Form A-2 of St. 
Louis, Mo., has filed a registration statement covering 75,000 shares ($4 
par) common stock to be offered to stockholders —— warrants at $10 
a share, Any shares not taken by stockholders are to offered publicly 
through underwriters at $12.50 a share. ‘lhe pr S are to used for 
dividend payments on the preferred stock, to pay bank loans, and for 
working capital. Van Alstyne, Noel & Co.; Fenner & Beane Corp., and 
Bonner & Bonner, Inc., all of N. Y. City, and Taussig, Day & Co., Inc., 
of St. Louis, are the underwriters, Joseph Newman, of St. Louis, is Presi- 
dent. Filed May 1, 1937. 


Cobb, Sanderholm & Baird, Trustees for Federated Underwriters 
Assurance Co., Ltd. (2-3127, Form A-l) of Omaha, Neb., have filed a 
tration statement covering 1,000 pre-organization subscription cer- 
tificates for 1,000 shares common stock (no par) in the insurance company 
roposed to be formed when the $100,000 required by Delaware insurance 
aws has been raised. The certificates are to be offered at $100 each. The 
proceeds are to be used to provide the required capital. Filed May 1, 1937. 
Black Lady Mining Co., Inc. (2-3128, Form AO-1) of Spokane, Wash., 
has filed a registration statement covering 1,000,000 shares of 10% par 
value common capital stock to be offered at 20 cents a share. The proceeds 
are to be used to discharge assumed indebtedness, for equipment and 
development, and for working capital. C. W. Moore, of Spokane, is 
President. Filed May 3, 1937. 


B. C. Alaska Mines American Inc. (2-3130, Form A-1) of Vancouver, 
Canada, has filed a registration statement covering 300,000 shares ($1 
ys common stock to be offered at 50 cents a share. The proceeds are to 

used for development, machinery and equipment, to discharge indebted- 
ness, and for working capital. 
President. Filed May 3, 1937. 

Barkley-Grow Aircraft Corp. (2-3132, Form A-1) of Detroit, Mich., 
has filed a registration statement covering 250,000 shares ($1 par) class A 
non-cumulative participating common stock of which 200,000 shares are 
to be offered at $1 a share through underwriters and 50,000 shares are under 
option to the underwriters. The proceeds are to be used for plant additions 
and improvements, for machinery and equipment, to discharge indebted- 
ness, for advertising and for working capital. Harold B. Grow, of Detroit, 
is President. Filed May 4, 1937. 

Birdsboro Steel Foundry & Machine Co. (2-3133, Form A-2) of Birds- 
boro, Pa., has filed a registration statement covering 200,000 shares (no 
par) common stock of which 125,400 shares are outstanding. The present 
offering is to consist only of 74,600 shares for the account of the company. 
The proceeds are to be used to redeem all outstanding preferred stock 
of the company, to discharge indebtedness, and for working capital. Riter & 
Co.; Battles & Co., Inc., and Bioren & Co., all of Philadelphia, are the 
underwriters. John E. McCauley, of Reading, Pa., is President. Filed 
May 5, 1937. 

Lumbermen’s Finance Corp. (2-3134, Form A-2) of Winona, Minn., 
has filed a registration statement covering $500,000 of collateral trust 4% 
bonds due June 1, 1947. The proceeds are to be used for the retirement of 
Outstanding collateral trust 514% gold bonds due Dec. 1, 1941, and for 
Yours capital, O, M. Botsford, of Winona, is President, Filed May 5, 


Financial 


Wendell Burpee Farris, of Vancouver, is 


_El Paso Natural Gas Co. (2-3136, Form A-1l) of El Paso, Texas, has 
filed a registration statement covering 60,000 shares ($3 par) common 
stock all of which are outstanding. The shares are to be offered publicly 
through underwriters by Clarence J. Shearn, trustee for Engineers Public 
Service Co. None of the proceeds are to be received by the company. 
White, Weld & Co., and Stone & Webster and Blodgett, Inc., both of 
N.Y. City, and Clarence J. Shearn, are the underwriters. Paul Kayser, of 
Houston, ‘Texas, is President. Filed May 6, 1937. 

United Investors Realty Corp. (2-3137, Form A-1) of N. Y. City, 
has filed a registration statement covering 100,000 shares ($1 par) class A 
common stock to be offered at the market. The proceeds are to be used 
for investment in real estate and real estate securities. Amott, Baker & 
Co., Inc., of N. Y. City, is the underwriter. Norman K, Winston, of N.Y. 
City, is President. Filed May 6, 1937. 

Industries Capital Corp. of New York (2-3138, Form A-1) of N. Y. 
City, has filed a registration statement covering $1,000,000 of five-year 5% 
convertible debentures due June 1, 1942, to be issued in series A, B, C and 
D, each having a face amount of $250,000. The company also registere 
750,000 (no par) certificates of participation to be issued in series A, B, C, 
and D, of which 500,000, that is 125,000 of each series, are reserved for 
conversion of the debentures, and 250,000 or 62,500 of each series, are to be 
offered with the debentures in units of 25 certificates and $100 principal 
amount of debentures at $150 a unit. The proceeds are to be used for 
investment purposes. Industries Capital Corp. of America, of N. Y. City, 
is the underwriter. C. Milford Ferguson,of N.Y.City,is President. Filed 
May 7, 1937. 

Magnetic Control Corp. (2-3139, Form A-1) of Manassas, Va., has 
filed a registration statement covering 30,000 shares ($10 par) common 
stock of which 7,500 shares are to be offered at par, 7,500 shares are to be 
offered at $1 a share, and 15,000 shares are to be issued for patents. The 
cash proceeds to be received by the company are to be used for organization 
expenses and for working capital. H. W. Herring, of Nokesville, Va., is 
President, Filed May 7, 1937. 

Diamond Portland Cement Co. (2-3140, Form A-2) of Middle Branch, 
Ohio, has filed a raereree statement covering 21,000 shares ($1 par) 
common stock all of which are outstanding. None of the proc are 
to be received by the company. Merrill, Turben & Co., of Cleveland, 
Ohio is the underwriter, Richard D, Raff, of Middle Branch, is President. 
Filed May 7, 1937. 

Comet Rice Mills, Inc. (2-3141, Form A-1) of N. Y. City, has filed a 
registration statement covering 32,800 shares ($12.50 par) $1 cumulative 
preferred stock and 49,200 shares ($1 par) common stock to be offered in 
units consisting of one share of preferred and 1 4 shares of common stock at 
$21.50 a unit. The proceeds are to be used to purchase the Adolph Pfeffer 
Rice Miling Co. to discharge indebtedness, for construction uf a new 
building, for machinery and equipment, and for working capital. Jackson 
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& Curtis, of Boston; Stein Bros. & Boyce, of Baltimore, and Worthington, 
Brown & Co., Inc., of N. Y. City, are the underwriters, G. Ed. Diefen- 
thaler, of N. Y. City, is President. Filed May 7, 1937. 


The Doctors’ Hospital, Inc. (2-3142, Form A-l) of Washington, 
D. C., has filed a registration statement covering 4,000 shares ($100 par) 
common stock to be offered to certain members of the medical and allied 

rofessions at par. It is stated that subscriptions to the issue will be limi 
tween a minimum of $500 and a maximum of $10,000 of the par value 
of the stock. The proceeds are to be used for the purchase of land, the 
erection and equipment of a hospital, and for organization expenses. Dr. 
Charles 8, White, of Washington, is President. Filed May 7, 1937. 


Prospectuses were filed by 20 issues under Rule 202 which 
exempts from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these 
filings is given below: 

(The) Exolon Co. (File 3-3-1066) No stated address. Offering to the 
holders of its common and preferred stock 2468 shares of common st 


(ao per) at $40 per share. W. A. Harty, 305 Woodridge Ave., Buffalo, 
N. Y., is President. No underwriter is named. 


Treasure Mountain Mines, Inc. (File 3-3-1068), 904 Equitable Bldg., 
Denver, Colo. Offering 200,000 shares of treasury stock of 10c. par value 
at 25c. per share. Stephen P. Cobb, 2 Rector St., New York, N. Y., is 
President. No underwriter is named. 


Hamren Motors, Inc. (File 3-3-1069), 900 Market St., Wilmington, 
Del. Offering to brokers and security dealers 80,000 shares of class A 7% 
cumulative preferred stock of $1 par, and 20,000 shares class B stock of 
$1 par in units of four shares of class A and one share of class B at $5 per 
unit. Joseph O. Hamren, 3336 Mt. Curve, Altadena, Calif., is President. 
No underwriter is named. 

Bickfords, Inc. (File 3-3-1062), 362 West 50th St., New York, N. Y. 
Offering to officers and employees of the issuer or a subsidiary thereof 
8,000 shares of common stock (no par) at $12.50 per share. Samuel L. 
Bickford, 440 Park Ave., New York, N. Y., is President. No underwriter 
is named. 

Ace Mechanical Service Corp. (File 3-3-1063). No stated address. 
Offering 7,500 shares of preferred stock ($10 par) value and 24,997 shares of 
common stock ($1 par) at par. John M. Gardner, 37 Worrall Ave., Pough- 
keepsie, N. Y., is President. No underwriter is named. 

Premium Gold, Inc. (File 3-3-1064), 302 Broadway, Oak Bldg., Port- 
land, Ore. Offering to brokers and secrityy dealers 80,000 shares of class A 
7% cumulative preferred stock ($1 par) and 20,000 shares of class B stock 
($1 par) in units of four shares of class A and one share of class B at $5 per 
unit. Harold Steinhauer, 102 northwest 9th Ave., Portland, Ore., is 
President. No underwriter is named. 

Cajalco Health Rancho (File 3-3-1034). No stated address. Offering 
20,000 shares of common stock ($5 par) at par. Walter Guyot, 9184 Mag- 
nolia Ave., Arlington, Calif., is President. No underwriter is named. 

Plastics Molding Corp. (File 3-3-1067), 26 Avenue B, Newark, N. J. 
Offering 34,000 shares of capital stock of $1 par value at $2 per share. H. 
Douglas Wilson, 115 Western Ave., Gloucester, Mass., is President The 
orering is to be made through M. Leduc & Co., Inc., 70 Pine St., New 

ork, he 

Luscombe Airplane Corp. (File 3-3-1070), Mercer Airport, West 
Trenton, N. J. Offering 48.000 shares of capital stock of 50c. par value at a 
price of $2 per share. Don A. Luscombe, above address, is President. No 
underwriter is named. 

Plebiscite Foundation, Inc. (File 3-3-1071), 25 West 45th St., New 
York. Offering 995 shares of 8% cumulative first preferred stock ($100 
par) and 995 shares of common stock (lc. par) at par. Charles W. Lefler, 
55 West 42d St., Manhattan, N. Y. City, is President. No underwriter 
is named. 

Roycraft Coach Co. (File 3-3-1072, Chesaning, Mich. Offering 40,000 
shares of common stock (no par) at $2.50 per share. . A. Roy, above 
address, is President. Wm. A. Cluff Co., Inc., 20 Exchange Place, New 
York, N. Y., named as underwriters. 

Sta-Brite Mfg. Co., Inc. (File 3-3-1073), 900 Market St., Wilmington, 
Del. Offering 4,000 shares class A common stock ($25 par) at par. E. M. 
Johnson, 1529 Newberry Ave., Chicago, Ill., is President. No under- 
writer is named. 

Money Spinner Gold Mines Syndicate (File 3-3-1074), Lohse Place, 
Harrington Park, N. J. Offering 80,000 shares of common stock ($1 par) 
at par. Harry Sadow, 240 Broadway, N. Y. City, is President. No under- 
writer is named. 

LaSalle Wines & Champagne, Inc. (File 3-3-1075), Farmington, 
Mich. Offering 48,298 shares of capital stock ($2 par). The offering price 
per share is to be based upon the over-the-counter market price as it exists 
from day to day in the City of Detroit except that the selling price per 
share shall be not less than $2 per share. M. R. Twomey, | Rosedale 
Blvd., Sandwich, Ontario, Canada, is President. No underwriter is named. 

Blazier Gold, Inc. (File 3-3-1076), 416 Conch Bldg., Portland, Ore. 
Offering to brokers and security dealers 80,000 shares of class A 7% cumu- 
lative preferred stock of $1 par value and 20,000 shares of common stock of 
$1 par value in units of four shares class A and one share class B at $5 per 
unit. No underwriter is named. 

Pairpoint Corp. (File 3-3-1077), 34 Prospect St., New Bedford, Mass. 
Offering 2,500 shares of 6% cumulative preferred stock ($20 par) at par. 
Andrew James R. Fraser, Marion, Mass., is President. No underwriter 
is named. 

Rico Argentine Mining Co. (File 3-3-1078), Salt Lake City, Utah. 
Offering 900,000 shares of capital stock of 10c. par value at par to stock- 
holders at the rate of 1.22 shares for each share held of record June 9, 1937. 


J. C. Johnson, 151 First Ave., Salt Lake City, Utah, is President. No 
underwriter is named. 
Alma-Betts Gold Mining Co. (File 3-3-1080), Alma, Cole. Offering 


30,000 shares of common stock ($1 par) at par. C. B. Van Deman, Colo- 
rado Springs, Colo., is President. No underwriter is named. 

Royal Health Institute, Inc. (File 3-3-1083), 624 West End Ave., 
N. Y. City. Offering 15,000 shares class A stock ($1 par) at par. William 
M. Berg, above address, is President. No underwriter is named. 

The Submarine Gold Mining Co. (File 3-3-1084), P. O. Box, No. 1867, 
Boise, Idaho. Offering 47,997 shares of common stock ($1 par) at par. 
Robt. G. Neider, 41644 Jefferson St., Boise, Idaho, is President. , No 


underwriter is named j 
* 


The foregoing release was discontinued after the above 
issue and has been replaced by the Registration Record 
announced by the Commission on May 10, 1937. Regis- 
tration statements (Nos. 3143 to 3157) were given in last 
week’s “Chronicle” page 3317. Other statements released 
by the SEC this week (involving approximately $14,219,550), 
follow: 

Whitedolf Mining & Development Co. (2-3158, Form A-1) of Clarks 
Fork, Idaho, has filed a registration statement covering 400,000 shares of 
common stock (par 10c.). Of the shares registered, 129,000 shares were 
sold at 25c. per share prior to registration and the remaining shares will be 
offered at 50c. per share through underwriters. Proceeds are to be used for 
development, machinery and equipment, payment of debt and working 
capital. Daniel 8. Kelly Co. is to be the underwriter. C. I. White is Presi- 
dent. Filed May 13, 1937. 

Cincinnati Gas & Electric Co. (2-3159, Form A-2) of Cincinnati, Ohio, 
has filed a registration statement covering $10,000,000 first mortgage 
3%% bonds, due 1967. Further details on a subsequent page. ed 
May 13, 1937. 

Taylor Young Airplane Co. (2-3160, Form A-1) of Alliance, Ohio, has 
filed a registration statement covering 290,000 shares of common stock 
(par $1) of which 115,000 shares are presently to be offered to the public 
initially at $3 per share. The remaining 175,000 shares being registered 
include 60,000 shares issued to Taylorcraft Aviation Co. in exchange for all 
its assets; 50,000 shares optioned to management; 25,000 shares optioned to 


Hiltz & Co.; 25,000 shares optioned to G. M.-P. Murphy & Co., and 15,000 
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shares reserved for conversion of a $30,000 note held ~ A G. M.-P. Murphy 
& Co. Proceeds are to be used for payment of debt, plant, machinery and 
equipment and working capital. Hiltz & Co., Inc., and G. M.-P. Murphy 
& 0. are to be the underwriters. C.G. Taylor is President. Filed May 14, 
1937. 

Fast Bearing Co. (2-3161, Form A-1) of Baltimore, Md., has filed a 
registration statement covering 1,250 shares of common stock (par $100) 
to be offered first to stockholders other than Gustave East, President, on a 
share for share basis, and then up to 500 shares to Mr. East. Any un- 
subscribed for shares will be offered publicly. Offering price will be $100 
per share. Proceeds are to be used to repay loans and for working capital. 
No underwriter is named. Filed May 17, 1937. 

Ohio Sheet & Tin Plate Corp. (2-3162, Form A-1) of Marietta, Ohio, 
has filed a registration statement covering 294,000 shares of common stock 
(par $1). Of the shares registered, 156,000 shares will be offered by company 
through underwriters at $3.75 per share; 20,000 shares will be offered by 
present stockholders through underwriters also at $3.75 per share; 88,000 
are optioned to underwriters at prices ranging from $4 to $4.50 per share, 
and the remaining shares are outstanding. Proceeds are to be used for 
payment of debt, for purchase of machinery and equipment and for working 
capital. Leach Bros., Inc. is to be the principal underwriter. Daniel T. 
Haddock is President. Filed May 17, 1937. 

Rice Ranch Oil Co. (2-3163, Form A-2) of Los Angeles, Calif., has 
filed a registration statement covering warrants for common stock and 
500,000 shares of common stock to be reserved for the warrants. The 
warrants are to be issued to stockholders. Offering price of the common 
stock will be 30 cents per share. Proceeds are to be for payment of 
debt, for development expense, and for purchase of equipment. No under- 
writer is named. J. C. Netz is President. Filed May 17, 1937. 


Simonds Saw & Steel Co. (2-3164, Form A-2) of Fitchburg, Mass., 
has filed a registration statement covering 150,000 shares of common stock, 
no par, of which 15,850 shares will be offered for the issuer and 134,150 shares 
for stockholders. Proceeds from the sale of shares offered for the issuer 
will be used for working capital. Underwriter is to be named by amend- 
ment, Alvan T. Simonds is President. Filed May 18, 1937. 


Simmons Co. (2-3165, Form A-2) of New York, N. Y. has filed a regis- 
tration statement covering 25,000 shares of common stock, no par, which 
will be sold to certain officers and employees, proceeds to be used for working 
capital. No underwriter is named. Grant G. Simmons is President. 
Filed May 18, 1937. ott 

Boeing Airplane Co. (2-3166, Form A-1) of Seattle, Wash., has filed a 
registration statement covering a maximum of 195,610 shares of capital 
stock, $5 par. Further details on a subsequent page. Filed May 18, 1937. 


Silex Co. (2-3167, Form A-2), Hartford Conn., has filed a registration 
statement covering 215,000 shares (no par) common stock, of which 50,000 
shares are to be offered to the public through Carlton M. Higbie Corp 
first at $9.875 per share and later at market. Of the 50,000 shares, 15,000 
shares are to be issued by the company and 35,000 shares are owned by two 
stockholders. The balance 165,000 shares are presently outstanding and 
are not to be offered. Proceeds of the 15,000 shares will be added to com- 
pany’s working capital and used for warehouse expansion, machinery and 

uipment. puapany. manufacturers glass coffee makers, &c. Frank E. 
Woleott. President. iled May 19, 1937. 


-— 
—— 


Abbott Laboratories—Frtra Dividend— 

The directors have declared an extra dividend of 10 cents per share and a 
quarterly dividend of 40 cents per share on the common stock, no par value, 
both payable June 30 to holders of record June 15. Similar amounts were 
paid on March 31, last, and previously, quarterly dividends of 30 cents per 
share were id. In addition an extra dividend of 50 cents was paid on 
Dec. 23, 1936, and an extra of 15 cents on Sept. 28, 1936. See also V. 143 
p. 3457 for further dividend record.—V. 144, p. 3317. 


Ace Mechanical Service Corp.—Registers with SEC— 
See list given on first page of this department. 


Adams Express Co.—70 Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable June 25 to holders of record June 15. 
This compares with 35 cents paid on Dec. 23, 1936, and 10 cents paid on 
July 15 and on Jan. 10, 1936, this latter being the first dividend paid since 
Sept. 30, 1931, when a quarterly dividend of 25 cents per share was distrib- 
uted.—V. 144, p. 2817. 


Air Associates, Inc. (& Subs.)—LZarnings— 























6 Months Ended March 31— 1937 1936 
EE SEES ELE EE Ee $659 ,292 $424,010 
Dees. te GONVAT. CORR, .coccucdcecesesnanqenee 31,948 10,542 

PED. 4 dneunnsnegndedseununneeecdenenee $627 ,344 $413,469 
oe ee ee ee 481,650 300,140 

Pi nciknsns Katies ehadeenaeoneetabetinin $145,693 $113,328 
CE Rs 450s 0 wade tnwendenecnseannsagente 18,848 10,464 

PR 6<.cewsn otceneddnadeseneunenan $164,541 $123,792 
SSN ae Eo 6 a: 40 2 50 sdanendeceeseqeneeane 64,598 56,019 
Px. 0 h6bGen a 006e eens edeeseeeoesQenaenase 871 . 
PE. «caw ednngdantetcbennteuseeneenemets 2,416 2,473 
Fe SR ace thonnns dndchateseusananen 56,587 35,675 

ea . $36,068 $27 489 

Consolidated Comparative Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
ee $25,443 $35,513} Accounts payable. $93,450 $62,825 
Accts. receiv. (net) 113,613 67,873| Commissions pay, ------ 469 
Dep.—Bids, &c--- 1,940 6,026 | Dividends payable 4,799 2,057 
Notes receivable- - 10 922} Cust. credit bal-. -.--.-- 2,623 
AGVORGE.. 2cuccce 184 468 | Notes payable- --- Sone 86s . wens 
Inventories. - - - - - 305 ,678 187 ,477 | Accruals.......-- 21,603 9,624 
Creditors deb. bails ------ 4,522| Reserveforconting -.-_.-. 4,000 
x Bldgs., mach.,eq. Pref. stock $7 (no | 

furn. & fix., &c- 83,949 81,043 WE skunSe~ -- 102,550 102,550 
Deferred charges - - 13,819 7,150} Common stock (no 

par value) -.-.-.- 5,527 5,527 
ae 262,707 201,320 
Tete. 6s cesses $545,635 $390,994 ee $545,635 $390,994 





x After reserve for depreciation of $53,594 in 1937 and $36,949 in 1936.— 
V. 144, p. 3317. 


Albert Pick Co., Inc.—Registers with SEC— 


See list given on first page of this department. 


Allied Mills, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3318. 


Allis-Chalmers Mfg. Co.—T7o Issue Preferred Stock— 
The stockholders will vote June 2 on creating an issue of 162,000 shares 
of preferred stock (par $100) and on increasing the common stock by 500,000 
shares. Chairman Otto H. Falk, in a letter addressed to stockholders on 
May 10, relative to the proposed stock increase stated, in part, as follows: 
Business of company has been steadily increasing since 1934. Net sales 
billed for 1936 were $58,981,373, as against $38,787,007 for 1935. This 
increase in business is continuing, the orders booked during the first quarter 

of 1937 having been 82% greater than during the first quarter of 1936. 
Due to this steadily increasing volume of orders, company has had in- 
creasing need for cash working capital, has added to its manufacturing facili- 
ties and expects to make further additions to such facilities. Only a part 
of the funds heretofore needed were available without borrowings and ad- 
ditional funds were obtained through bank loans. At May 3, 1937 the 

egate outstanding amount of such loans was $7,300,000. — 

irectors believe that the present prospects of the company justify a sub- 
stantial increase in its capital and recommends that additional capital be 
obtained by an issue of approximately $16,000,000 of preferred s dl 
convertible into common stock, pro to be offered in the near future 
to holders of common stock of record on a date not as yet detern:inable, on 
the basis of 1 share of such preferred stock (par $100), for each 11 shares 
of common stock then held. The pro preferred stock is to be issuable 
in series. It is expected, however, that the initial series, which series it is 
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planned to issue as soon as practicable, will comprise all but a few shares 
of bore stock to be authorized. 

ll of the shares of such initial series of preferred stock, when directors 
shall decide to offer the same for sale, will be offered first to holders of com- 
mon stock, and substantially in the manner in which the company offered 
to its stockholders the convertible debentures which it issued in 1935. 

A period of some weeks must elapse before the proposed amendment of 
the certificate of incorporation can be adopted and the requirements of the 
Securities Act of 1933, as amended, and of the Securities Exchange Act 
of 1934 can be met. It is, therefore, not practicable at this time to fix the 
dividend rate, the redemption price, the liquidation price, the conversion 
price or other conversion provisions, or other priorities and privileges of 
the pees preferred stock. All of the terms of such stock will be fixed 
by the rd of directors when it shall authorize the issuance of such stock 
and will be fixed in the light of conditions at that time. 

Your board of directors expects, however, that the preferred stock pro- 
posed to be offered to common stockholders as above stated will be entitled 
to vote for directors only upon non-payment of dividends over a definite 
period or upon the happening of such other events of default as shall be 
specified in the priorities and privileges of such stock and then only for a 
minority of the total number of directors, that such stock will require the 
consent of the holders of 51 % of outstanding shares thereof, as a class, for 
the doing of certain things by the company, including the creation of se- 
cured funded dept, but that, so long as dividends on such preferred stock 
shall not be in arrears, the terms of such preferred stock will not restrict the 
payment of dividends on common stock out of earnings except as to some 
part of the earned surpius of the company as at Dec. 31, 1936. 

The meeposed amendment provides expressly that in no event shall the 
annual dividend rate and the premium payable on redemption of any shares 
of the proposed preferred stock exceed respectively 444% of par and 5% 
of par; and also that holders of shares of such stock shall not as such have 
preemptive rights as to any stock or other securities of the company. Such 
amendment will not disturb the preemptive rights of holders of common 
stock.—V. 144, p. 2115. 


Alma-Betts Gold Mining Co.—Registers with SEC— 


See list given on first page of this department. 


American Chain & Cable Co., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 534,583 
additional shares of common stock (no par) upon the filing of a certificate 
of amendment to the certificate of incorporation, and upon official notice 
of issuance to the holders of certificates for 267 ,29114 shares common stock 
now outstanding and listed on the basis of 2 shares of common stock for each 
share held, and 295,860 additional shares of common stock upon official 


— of issuance upon conversion of 5% cumultative convertible preferred 
stock. 


Stock Split-Up Voted— 

Stockholders at a special meeting held May 20 approved an increase 
in the authorized common stock from 500,000 to 1,335,000 shares, and 
approved a 3-for-1 split-up of the common stock. They also authorized 
elimination from authorized capital of such of the 5% cum. conv. pref. 
stock as has been or may be converted into commonstock.—V. 144, p. 2984. 


American Cigarette & Cigar Co.— Stock Dividend— 

The directors have declared a dividend of 1-40th of a share of common 
B stock of American Tobacco Co. for each share of American Cigarette & 
Cigar common held. This payment will be made June 15 to holders of 
record June 3. Asimilar payment was made on March 2 last. A dividend 
of 1-20th of a share was paid on Dec. 2, 1936. Stock dividends of 1-40th 
of a share of common B stock were paid on Sept. 15, June 15, and on 
March 16, 1936. On Dec. 27, 1935, a dividend of 11-40th of a share of 
common B stock of American Tobacco Co. was given for each share of 
American Cigar common held. The company on Dec. 16, 1935, paid a 
stock dividend of 1-20th of a share of common B stock of American Tobacco 
Co. for each share of American Cigar common held, and a quarterly cash 
dividend of $3 per share on the cammon stock, par $100. Previously 
the company had distributed regular dividends of $2 per share each three 
months from June 15, 1932, to Sept. 16, 1935, inclusive. In addition 
an extra dividend of $2 per share was paid on Dec. 15, 1934. 

++ Aeameamed was formerly known as the American Cigar Co.—V. 144, 
p.: r 


American Colortype Co.— Exchange Offer—See page 3525 
(& Subs.)— 


American Commercial Alcohol Corp. 
Earnings— 








3 Months Ended March 31— 1937 1936 1935 
Total operating income------------ $1,234,862 $1,266,337 965,171 
Expense, interest, depreciation, &c-_-- 924,043 855,138 634,487 
DT MVE, cadbencedadeeaen< ( ‘atemae 7? =~—=———i‘<—t ra 
FE EE ss cnikentnetéeced Senos 50,051 70,050 46,559 

EE POR ae Ee Fae: eee $260,768 $310,149 $284,125 
Additional to reserve for estimated 

unrealized profit on sale subject to 

deferred development-.-......--- 61,000 143 Ge... «ances 

ee eee eee $199,768 $161,149 $284,125 
Shares cap. stock outst’d'g (par $20) 60,901 


2 260,930 260,879 
Earnings per share................ $1.00 $1.19 4 


Note—No provision has been made for possible surtax on undistributed 
profits.—V. 144, p. 2463. 


American Enka Corp.—IJnterim Dividend— 

Directors have declared an interim dividend of 75 cents per share on the 
no-par common stock, payable June 10 to holders of record June 1. Similar 
payment was made on March 15, last, and compares with a quarterly divi- 
dend of 25 cents per share paid on Dec. 15, 1936, at which time an extra 
dividend of $3.50 per share was also paid.—V. 144, p. 1585. 


American Hair & Felt Co. (& Subs.)—Zarnings— 











3 Months Ended March 31— 1937 1936 
EG a ohaticie tt i arabic inm adn cennnnnaiil $4,018,808 $1,912,411 
Cost of sales & other operating expense__...-_-- 3, 630 1,709,614 

PUG i dab ebi ctcdechusckenigecdascoswawdiw $565,177 $202,797 
DUG OPRT ES IRON. 2. 6 bo os hc cd ccncdcccuetd 23,062 6,443 

UIT ENUEE. 2 ake ded deunntaeadk dees ane $588,239 $209,241 
Non-operating expense... ..............--.--.- 105,095 42,592 
DT. 25> cndiden sea ca cand nana ee aeeeoe 86,657 82,264 
Peaeral, Sones & loos! taees. 2... coccccccacecsss 128,083 40,082 

Net kn isi dehbniehwadamanitibawipeneen x$268 ,403 $44,302 


x Before making provision for Federal surtax on undistributed profits, 
Analysis of Cancatidated aveeue Account 














aid-in Earned 
Surplus Surplus Combined 
Balance, Jan, 1, 1987.....<.......- $260,876 $245,391 $506 ,267 
Sueplus net profit for the 3 months 
Se SEE Gs, SEE iso-couensien+ -....-eemene 268,403 268 ,403 
DU i 64 akin Gad badesaseanneuue $260,876 $513,794 $774,671 
So cu cchedenn om wece oer. eee 59,598 59,598 
Balance March 31, 1937..--..--- $260,876 $454,196 $715,073 
Consolidated Balance Sheet 
Assets— Mar.31,'37 Dec.31'36 Liabilities— Mar.31,'37 Dec.31,’36 
Cash in banks Accounts payable. $987,543 $653,045 
on hand_----- y$1,078,592 $1,107,182 | Prov. for Fed. inc. 
Notes & accts. rec. 1,239,979 938 ,024 Le ee eee 307 ,144 274,141 
Inventories - - -- - - 2,288,330 1,853,795] Other taxes, pay- 
Prepaid taxes, in- rolis, commis- 
surance, &c..-- 65,511 57 452 ee ee 386,361 328,229 
Investments - - - . - 181,190 171,059 | Reserves_..-...-.- 565,462 532,073 
Land, buildings, Min. stockholders’ 
amch’y, &c. (net) 2,087,931 2,050,738 interest insub.. 212,916 137,771 
Intangible assets.. 307,838 328,247 | lst pref. stock.... 1,478,200 1,478,200 
2d pref stock.... 1,796,400 1,796,400 
x Common stock.. 800,270 800,270 
SWI. csdcdcccs 715,073 506 ,268 
WO ences acta $7,249,370 $6,506,497 Total......---$7,249,370 $6,506,497 





x Shares of o par value; stated value $5 per share, 


Includes $500,000 
U.S. Treasury notes.—V,. 144, p. 2286. 
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American Investment Co. of Ill.—Righis— 

Subject to prior effectiveness of a registration statement filed under the 
Securities Act of 1933, company proposes to offer to holders of common 
stock of record May 10 the right to subscribe at $20 per share to .18131 of 
one share of common stock for each share of common or preference stock 
held. Rights expire at 3 p. m. on June 1 at St. Louis, Mo. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1947. 


American Laundry Machinery Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $20, payable June 1 to holders of record May 20. Previous 
dividend distributions were as follows: 20 cents on March 1, last; extra of 
25 cents and regular of 15 cents paid on Dec. 1, 1936; 15 cents paid on 
Sept. 1, 1936; 10 cents paid each three months from March 1, 1933, to and 
= a - jaan’ and 30 cents per share paid each quarter previously. 
—vV. » P. 1265. 


American Surety Co. of New York—New Trustee— 

Henry .O. Havemeyer, was elected a trustee of the company in the class 
oxpiring in Jan., 1939, at a meeting of the Board held May 18.—V. 144, 
PD. ¢ i 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending May 15, 1937, totaled 51,191,000 
kilowatt hours, an increase of 14.4% over the output of 44,766,000 kilowatt 
hours for the corresponding period of ett 


Financial 


Week End.—___ 1937 1936 1935 1934 1933 

Apr. 24.---50,000,000 45,251,000 38,874.000 35,224,000 28,319,000 
May 1----50,513,000 45,791,000 37,100,000 35,957,000 29,232,000 
May 8-.---50,876,000 44,433,000 37,658,000 35,278,000 30,357,000 
May 15----51,191,000 44,766,000 38,269,000 35,528,000 31,866,000 


—V. 144, p. 3319. 


American Woolen Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 15 to 
holders of record June 1. A like payment was made on March 15 last and 
on Dec. 15, Sept. 15, June 15, and March 16, 1936, this latter being the 
first mide on the pref. stock since July 16, 1934, when $1.25 per share 
was paid. A dividend of $1.25 was also paid on April 15, 1934, this latter 
being the first distribution made since the rezular quarterly dividend of 
$1.75 was paid on April 15, 1927.—V. 144, p. 1098. 


Amtex Petroleum Corp.—Registers with SEC— 
See list given on first page of this department. 


Andes Copper Mining Co.—Earnings— 
Earnings for 3 Months Ended March 31, 1937 
Consolidated net income after interest, income taxes and pro- 
vision for deprec., and obsolescence, but before depl. and 
surtax on undistributed profits. ......c.cccceccccccccccce 
Earnings per share on 3,582,379 shares capital stock...... 
—vV. 144, p. 2467. 


Anglo American Mining Corp., Ltd.—£urnings— 


$591,580 
$0.17 


—s 








3 Months Ended March 31— 1937 1986 
Revenue from sale of gold and silver bullion ___-- $77 ,066 $117,998 
Revenue from sale of quicksilver......-.-.-.--- 31,950 37,038 
Revenue from other sources..........-.-.-.-.- 1,555 1,160 

IN ais aie a wit wis le ese ahe st $110,570 $156,197 
Less operating costs (including development) - --_ ~~ 76,125 105,424 

Net oper. profit, before deducting depletion, 

er we... wansasaraaneandewes $34,445 $50,772 


—V. 144, p. 1266. 


Arizona Edison Co., Inc.—£arnings— 
Period End. Mar. 31— ai aie TE Kt 1937—12 Mos.—x1936 











Operating revenus--_--- $382,44 319,859 $1,425,738 $1,249,322 
Ee ae en 216,773 177,476 791,012 2,084 
Maintenance. ........- 29,375 24,121 126,477 78,803 
I +. cs tmenaxtoens 43,050 44,179 166,677 169,398 
Retirem’t appropriation 47,805 39,983 178,217 156,165 
Net oper. revenue..-. $45,441 $34,101 $163,355 $142,872 
Other revenue. ...-.--. 7,222 5,759 27,765 19,631 
Gross income_...-.--. $52,663 $39,850 $191,120 $162,504 
Int. on Ist mtge. bonds- 34,497 34,497 137,990 
Miscellangous interest... 2.778 1,925 8,916 
Other deductions_...-- 1,476 1,602 
ee $13,910 $3,438 $42,611 


x Oparating figures for the period of recaivership which ended June 26, 
1935, are adjusted to make comparison as reasonably accurate as possible. 
—VvV. 143, p. 2825. 


Associated Dry Goods Corp.—Sales— 


13 Weeks Ended May 1— 1937 1936 
kk ot esadah edu and se ceddsacsedheeesesuoe $13,706,873 $12,332,095 
—V. 144, p. 2985. 


Associated Gas & Electric Co.— Weekly Output— 

For the wask enied May 14, the Associated Gas & Electric System 
reports net electric output of 86,763,096 units (kwh.). This is an increase 
of 11,065,515 units, or 14.6% above the comparable week a year ago. 

This is the highest output for any week since that ended March 26 of 
this year.—V. 144, p. 3321. 


Associates Investment Co.—Dzividend Increased— 

The directors on May 15 declared a dividend of 75 cents per share on the 
common stock, no par value, payable June 30 to holders of record June 15. 
This compares with dividends of 50 cents paid on March 31, last, and on 
Dec. 31, 1936; 37 4 cents paid on Sept. 30, and June 30, 1936, and dividends 
of 25 cents paid each three months previously. In addition an extra dividend 
of 75 cents was paid on Dec. 31, 1936; an extra of 25 cents paid on Sept. 30 




















and June 30, 1936, and an extra of 30 cents paid on Dec. 31, 1935. A stock 
dividend of 400% was paid in August, 1935.—V. 144, p. 3164. 
Atlanta Gas Light Co.—Earnings— 

12 Months Ended March 31— 1937 1936 
Oe! a. eee err eee $3,546,440 $3,183,022 
Operating expenses and taxes. ..........-.-----.. 2,783,929 2,371,914 

Net operating revenues-.......-------------- $762,510 $811,106 
Non-operating income (net)-.............-.-.-. 4,259 1,800 

ce dkbh accdigundtneacsumeawene ue $766,770 $812,907 
Provision for retirements... ..ccccccccccaccescces 98,183 122,207 
ee a aa 245,892 254,065 

Unsec notes payable to parent company... ------ 57,600 

Re er ere 14,588 11,679 
Amortization of debt discount & expense._.....-- 1,000 14,700 
Federal and State taxes on debt interest........-.- 142 143 

bd ee eee $386,965 $352,513 
Earned surplus at beginning of year_..........--- 1,961,756 1,994,960 

Wd 52s Dba china aanasebeseaes <a $2,348,721 $2,347,4 
Preferred dividends 78, ° a i3 
Common dividends 337,231 290,885 
Premium on bonds reacquired............----- 178 895 
Additional prov. for uncoll. mdse. & jobbing re- 

ceivables applicable to Feet PE ceseceueseese 8 8 6 oanene 13,000 

tirement of a portion of idle gas mfg. facilities. -—- 2,505 35,438 

Earned surplus-..........- ee re ene $1,930,807 $1,961,756 








Chronicle May 22, 1937 
Comparative Balance Sheet March 31 
1937 1936 | 1937 1936 
Assets— $ $ | Liabilittes— 3 
Property, plant & | 6% cum pref. stk. 
equipment -_ - -- 11,120,878 10,901,874 (par $100)_--- 1,300,000 1,300,000 
Miscell. investm'ts 25 245; Common stk. (par 
Sinking funds and yz See 2,218,625 2,218,625 
special deposits_ 134,707 285,479 | Funded debt____- 5,408,000 5,415,000 
sine 191,639 162,804| Due to parent & 
Notes receivable-- 473 100; affil.companies. --.---- 4,514 
Accounts receiv... 597,620 625,649 | Notes payable - - - - 152,424 223,385 
Due from affil cos_ 60,967 26,374| Accts. pay.—trade 298,499 282,677 
Mdse., materials & | Div. on 6% pref.stk 19,500 19,500 
supplies... _-. 150,326 133,693 | Consumers’ deps- - 163,806 147,879 
Appliances on rent. 89,147 126,101 | Accrued accounts. 167,657 85,005 
Defd. debit items. 503,282 548,168 | Service extens. deps 
(refundable over 
long term) ----- 25,786 28,187 
Defd. credit items- tc ae 
Reserves.....-... 952,074 913,169 
| Donated surplus - - 210,790 210,790 
| Barned surplus__. 1,930,807 1,961,755 
. 12,849,065 12,810,486; Total_..--..--- 12,849,065 12,810,486 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at March 31, 
1937 and no provision therefor has been made.—V. 144, p. 2467. 


Aurora Apartments Hotel, Inc.— Registers with SEC— 
See list given on first page of this department. 
Automatic Products Corp.— Larnings— 


Earnings for 3 Months Ended March 31, 1937 


Net profit after expenses and Federal income taxes----------- 
Earnings per share on 225,000 shares capital stock (par $5) --- 
—V. 144, p. 2640. 


Baldwin Rubber Co.—Listing A pproved— 
_ The New York Curb Exchange has approved for listing 278,764 outstand- 
ing shares of common stock, $1 par.—V. 144, p. 3322. 


$31,567 
$0.14 





Barker Bros. Corp.—Farnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after all chgs. ™ - 

SUe eee. .«<s-<-.-- $173,694 $67 ,814 loss$120,737 loss$50,885 

3.com, stk. outstand - 178,200 150,000 150,000 150,000 
Earnings per share_ -_ _ __ $0.72 $0.15 Nil Nil 


—V. 144, p. 1948. 
Baltimore & Ohio RR.— Annual Report— 


Daniel Willard, President, states in part: 
Operating Revenues—Operating revenue for 1936 was $27,149,416, or 
4% in excess of that for 1935, and reflects the extent of company’s 
participation in the revival in trade and industry. Operating revenues for 
1936 were $43,109,857, or 34.25% more than in 1932, the lowest period of 
the depression. 

Revenue from the transportation of freight traffic increased $25,030,467, 
or 20.39% over 1935, and constituted 87.47% of all operating revenue for 
1936. The tons of revenue freight carried in 1936 exceeded 1935 by 15,- 
421,137 tons, or 23.38%, and the revenue tons one mile increased 2,971,- 
738,440 ton miles, or 22.93%; the increase in freight train miles in carrying 
this increase in tonnage was only 16.45% over those of 1935. There were 
tonnage increases in practically all commodities carried, the more important 
being products of mines, which increased 9,704,107 tons, or 23.40%, and 
manufactures which increased 4,529,387 tons, or 25.36%. As heretofore, 
bituminous coal constituted the largest single commodity carried, amounting 
to 36,144,009 tons, or 44.42% of all commodities handled, and showed an 
increase over 1935 of 4,671,156 tons, or 14.84%. 

Revenue from the carraige of passengers was $1,293,929, or _ 13.08% 
more than in 1935, and was 6.62% of all operating revenues. The tota 
number of passengers carried increased 1,664,036, or 48.34%, but the 
average distance each passenger was carried decreased 25.14 miles, or 
18.82% so that the total number of passengers carried one mile increased 
93,886,937 miles, or 20.42%. The increase in passenger revenue and the 
increase in passengers carried one mile is due in part to the increase in 
eT: business activity and to the reduction in passenger fares on June 

, 1935. 

Mail, express and other miscellaneous operating revenue increased 
$825,020, or 9% over 1935. 

Operaing Expenses—Railway operating expenses were $18,046,342, or 
17.10% more than in 1935, as compared with an increase in total operating 
revenues of 19.14% notwithstanding a full restoration of wage deductions 
was effective throughout the entire year 1936, whereas it was effective for 
only nine months of 1935. The operating ratio in 1936 was 73.14% as 
compared with 74.42% for 1935. The operations of the property were 
seriously affected for a time by the disastrous floods that prevailed in the 
early spring of 1936 over the eastern section of the United States that 
entailed direct costs to company of $2,222,078, of which $329,563, rep- 
resenting expired service life of property damaged and other expenses, was 
charged to operating expenses and the remainder, or $1,892,515, represent- 
ing loss and damage to property not due to operation, was_charged to 
profit and loss by permission of the Interstate Commerce Commission. 
There were also indirect losses incident to the loss and rerouting of traffic. 

Expenditures for maintenance in 1936 exceeded those for the same 
purpose in 1935 by $10,781,268, or 25.27%, of which excess $3,340,164, or 
27.64% was for maintenance of way and structures and $7,441,104, or 
24.33% was for maintenance of equipment. The total charges to main- 
tenance of equipment expenses for 1936 included $7,363,115 for depreciation 
of equipment, an increase over 1935 for similar charges of $162,602. Main- 
tenance expenses in 1936 constituted 43.25% of all expenses and absorbed 
31.63% of all operating revenues compared with 40.43% of all expenses and 
30.08% of total revenves in 1935. - 

Transportation expenses in 1936 exceeded those in 1935 by $6,927,170, 

w 13.77%, and constituted 46.30% of total expenses and 33.86% of total 
railway revenues as compared with 47.65% of total expenses and 35.46% 
of total railway révenues in 1935. 

Net Income—Income available for fixed charges, i.e., interest on debt and 
rent for leased roads, aggregated $37,431,999, an excess over 1935 of 
$7,674,188, or 25.79%. After deducting fixed charges of $32,893,024, 
which were $45,695 less than in 1935, there remained net income to be 
transferred to profit and loss of $4,538,975, as compared with a net deficit 
in income in 1935 of $3,180,908. 

It is not without encouraging significance that the proverty could go 
through a period of depression and loss of business such as we have faced 
since 1929, and even with the impaired earnings for the year 1936, less by 
$76,426,095 than they were in 1929, and still be able to meet all fixed 
charges, and at the same time render a higher standard of service than 
ever before. 

Emergency Increase in Freight Charges—Responsive to requests made by 
the carriers as a whole of the [CC for permission to make certain increases 
of a general nature in their freight rates and charges, the Commission on 
March 26, 1935, authorized the railroads to increase certain of their freight 
charges in varying amounts to be known as “emergency char es,’’ such 
charges to expire on June 30, 1936. These rates were considered necessary 
to aid the railroads in paying the present standard of wages and to meet 
the increasing cost of material and other expenses. On May 28, 1936, the 
carriers sought permission to continue indefinitely such emergency charges; 
that request was denied, but the Commission did permit such charges then 
in effect, with some exceptions and modifications, to continue to the end 
of the year 1936, when they all expired by limitation. If these emergency 
rates had not been in effect during the present year, company’s net revenue 
resultit:g from operations would have been between $6,000,000 and $7 ,000,- 
000 less than it actually was, and instead of having a net income of $4,538,- 
975, there would have been a deficit of from $2,000,000 to $3,000,000. In 
view of the fact that the ICC itself said in its 49th annual report concerning 
these charges that ‘‘there has been, on the whole, little complaint from the 
shipping public against the payment of the surcharges, or emergency 
charges as they are commonly called,’’ and as the reasons which justified 
the ‘‘emergency charges’’ are continuing, with added emphasis as to cost 
of material, it is hoped that the Commission will give sympathetic con- 
sideration to the petition of the railroads now pending for certain increases 
and adjustment of freight rates which will aid in meeting the present basis 
of costs without, it is believed, imposing undue and inequitable burdens on 
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commerce and industry, or without interfering with the flow of traffic. The 
railroad managers themselves will not seek to keep in effect a tariff which 
prevents the free movement of business or which may have the tendency 
to drive it to other agencies of transportation. Selfish motives alone would 
prevent such action. 

Pick-up and Delivery Service—In an effort to arrest the decline in and to 
facilitate the handling of less-than-carload traffic due to the development 
and competition of other means of transportation and to bring about 
uniformity of practice among railroads in Official Classification Territory 
of which company is one, the railroads in that Territory filed a joint tariff 
with the ICO to become effective April 1, 1936, providing that on all 
shipments of less-than-carload traffic paying a rate of not less than 30 cents 
per 100 pounds the railroads would at their own expense extend the trans- 
portation service to include store-door collection and delivery of such 
shipments or in lieu thereof make an allowance of five cents per 100 pounds 
if the shipper or consignee preferred to perform such service. This tariff 
was suspended by the Commission on March 1, 1936, and it thereupon 
instituted an investigation of the matter on its own motion. After hearings, 
at which the proposal of the railroads was strenuously opposed by motor- 
truck interests, the Commission, on Oct. 13, 1936, approved the principle 
of pick-up delivery service but provided it should apply only to less-than- 
carload shipments paying not less than 45 cents per {00 pounds, the al- 
lowance to shippers and consignees for performing the service being un- 
changed. This service was inaugurated Nov. 16, 1936. 

Reduction in Passenger Rates—Notwithstanding the efforts of railroads to 
stem the decline in their passenger traffic by furnishing improved service 
and equipment, the continuing falling off of passenger traffic caused grave 
concern. In an effort to stimulate travel and induce the traveling public 
to make greater use of the railroads a reduction in passenger fares was 
advocated by some of the rail carriers, including your company. The ICC 
being also concerned about the continuing decline in revenues from railroad 
passenger service, took official notice of the situation and of its own motion 
ordered an investigation of the matter. After protracted hearings the 
Commission, on Feb. 28, 1936, issued an order reducing passenger fares 
generally to not to exceed two cents per passenger mile in coaches and three 
cents in Pullman cars, and abolished the Pullman surcharge, the order to 
become effective on or before June 2, 1936. Because of the revival of 
business activity, with its consequent expected increase in travel, it is 
impossible to state with definiteness the effect of the reduced fares upon 
the passenger revenue of company. However, it is a fact, that passenger 
revenue in 1936 exceeded that of 1935 by $1,293,928, or 13.08%, and was 
the highest of any year since 1931. It is also true that the number of 
passengers and the number of passengers carried one mile in 1936 exceeded 
that for any year since 1931 and 1930, respectively. 


Statistics for Calendar Years 


Financial Chronicle 


Total Held by or 
Issued Jor Co. 
TAabtitties— $ 
Com, stock. -...256,302,100 6,752 
Pref. stock... 60,000,000 1,136,863 
Equip. oblig_.. 24,618,000 -_---. 


Mtge. bonds__.675,338,900 134,979,600 
Loans and bills pay.: 


RFC loans _.. 56,604,823 i =--..-.-.. 
Oth. loans & 

bills pay .. 3,505,968 -...-.- 

Misc. obliga’ns. 2,214,852 i .-..-.-- 


Misc. oblig. of 


oper. subs___ 41,911,500 1,000,000 
Dayton & Mich. 
RR. Co.: 
Com. stock... 2,401,950 5,000 
Pref.stock .. 1,211,250 i i=‘--.-.-. 
Home Ave. RR. 
Co. cap. stk_ 100,000 650 
Allegh. & West. 
Ry. Co.: 
Capital stock 3,200,000 6,700 
Mtge. bonds. 2,000,000  ------ 
Clearf. & Ma- 
hon. Ry. Co.: 
Capital stock 900,000 650 
Mtge. bonds-_ 650.000. «esees 


Traffic and car service balances payable- 
Audited accounts and wages payable- --- 
Miscellaneous accounts payable- ------- 
Interest matured unpaid_....--------- 
Dividends matured unpaid------------ 
Funded debt matured unpaid- - - - ------ 
Unmatured interest accrued. .------- .- 
Unmatured rents accrued_....-.------- 
Other current liabilities. .......------- 
Liability for provident funds--.-.------- 
Other deferred liabilities. .....-------- 
.: J a 
ee =, ee 
Accrued depreciation—equipment- ----- 
Other unadjusted credits.-...-------- 
Intercompany non-negotiable accounts - - 
Sinking fund reserves--.---.-.----- 
Add'ns to prop. through ine. & surplus-- 
Premium on sale of common stock - - - - - - 
Profit and loss, balance. .......------- 


Outstanding 


$ 
256,295,348 
58,863,137 
24,618,000 
540,359,300 


56,604,823 


3,505,968 
2,214,852 


40,911,500 


2,396,950 
1,211,250 


99,350 


3,193,300 
2,000,000 


899,350 
650,000 
4,243,381 
9,158,908 
3,499,517 
x2,167,296 
85,007 
303,300 


3,368,253 
1,654,290 
90,967,770 
3,089,617 
11,316,261 
418,337 
28,019,695 
3,355,721 
44,333,431 


$ 
256,295,348 
58,863,162 
29,938,000 
545,115,800 


51,610,400 


7,155,663 
2,214,852 


41,209,000 


2,396,950 
1,211,250 


99,550 


3,193,300 
2,000,000 
899,350 
650,000 
3,030,168 
7,926,610 
1,826,472 
2,226,371 
85,608 
302 ,300 
6,680,480 
41,353 
991,530 
932,512 
503,885 
878,154 
1,565,426 
89,215,894 
2,340,390 
9,819,468 
403,561 
27,806,213 
3,355,721 
44,765,765 
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$ 
256,295,348 
58 863.162 
35,765,100 
543 633.050 


46,610,399 


9,240,533 
2,215,552 


43,138,200 


2,396,950 
1,211,250 


99,550 


3,193,300 
2,000,000 


899,350 
650,000 
2,455,577 
9,373,136 
2,324,627 
2,281,292 
86,832 
52,750 
6,732.720 
45,837 
816,184 
547,403 
335,210 
1,934,015 
1,428,132 
85,878,165 
3,041,875 
8,392,054 
382,595 
27,682,097 
3,355,721 
52,211,162 

















1936 1935 1934 1933 
Rev. passengers carried. 5,106,067 3,442,031 3,392,268 3,102,656 
Rev. passenger miles —--_553,625,349 459,738,412 465,941,843 435,231,032 
Ave, miles per passenger 1038.43 133.57 137.25 140.28 
Aver. rate per pass. mile 2.020 cts. 2.151 cts. 2.178 cts. 2.251 cts. 
Tons rev. frt. handled__ 81,367,075 65,945,938 64,360,506 61,079,224 
Rey.ton m.(000 omitted) 15,931,233 12,959,494 12,621,962 12,110,623 
Average miles per ton___ 195.79 196.52 196.11 198.28 
Average rate per ton mile 
(mills) - .- - eae Pa 9.28 9.47 9.21 9.36 
Rev. tons per train mile_ 878.93 832.63 811.87 808.78 
Income Account Years Ended Dec. 31 
936 1935 1934 1933 

* Aver. miles operated _ 6,396 6,352 6,310 6,312 

Ry. Oper. Revenues— $ 3 
; ES eS eee 147,816,918 122,756,450 116,298,463 113,380,296 
Passenger - - _ _ - 11,182,941 9,889,012 10,147,702 9,798,466 
| 2a 3,078,136 3,008,277 3,012,616 3,038,397 
epwrenms.. . . . . . .. nt 1,915,418 1,723,568 1,681,331 1,462,160 
Other transport. revenue 2,507,443 2,208,813 1,996,777 1,818,615 
Miscellaneous revenues. 2,491,824 2,227,141 2,402,505 2,294,320 

Total ry. oper. revs___168,992,681 141,843,264 135,539,395 131,792,253 

Railway Oper. Expenses 
Maint. of way & struc__ 15,423,320 12,083,155 11,784,790 10,939,855 
Maint. of equipment___ 38,029,073 30,587,970 28,037,999 24,011,165 
; AE RE ag aia 4,702,812 4,447,726 4,219,618 4,026,271 
Transportation _ ~~ _- 57,227,837 50,300,666 47,445,840 43,771,782 
Miscell. operations _ — ___ 1,515,647 1,325,028 1,215,377 1,152,283 
General... ....««<<«< _. 6,717,039 6,820,938 6,682,798 6,545,184 
Transp. for invest. (Cr.) 15,396 11,492 48,638 76,840 

Total ry. oper. exps__123,600,333 105,553,991 99,337,784 90,369,700 
Net rev. from ry. oper__ 45,392,347 36,289,273 36,201,611 41,422,553 
Ratio of oper. exps. to 

operating revenucs._ - 73.14% 74.42% 73.29% 68.57% 

Other Oper. Charges— 
Railway tax accruals___ 10,222,322 7,232,736 7,908,009 8,156,726 
Uncollectible ry. revs_ _- RP ee ee 54,686 32,854 
Equip. rents (net debit). 3,035,706 2,814,656 2,744,495 2,819,768 
Jt.facil.rents(net debit) 1,949,014 2,056,897 1,816,481 1,564,004 

Total other oper. chgs. 15,207,042 12,104,289 12,523,672 12,573,351 
Net ry. oper. income___ 30,185,305 24,184,983 23,677,939 28,849,201 
Other corporate income. 7,246,694 5,572,827 6,495,132 6,218,020 
Gross income__________ 37,431,999 29,757,811 30,173,071 35,067,222 
Interest, rent for leased 

roads & other charges. 32,893,024 32,938,719 33,998,823 34,862,450 

Net income... _..-- 4,538,975 «3,180,909 x3,825,752 204,772 


* Excludes passenger trackage rights between Phila. and Jersey City. 


Note—The figures for 1935 have been recast to include in the several 
accounts the operations of Dayton & Union RR. for that year, however, 
the net income for the year 1935 is not affected thereby as the net result 
of such operations was absorbed in the company’s income account for that 
year through debit or credit to other income, ‘‘separately operated prop- 


erties—net. 


General Balance Sheet Dec. 31 


Assets— 1936 1935 1934 
Investments in: $ $ S 
tat Gans bdo cc oek wa eee ene ees 307.427 202 307,111,081 204,094,415 
er err ee 248,155,314 253,475,040 254,314,131 
Subsidiary cos. oper. as constituent 
parts of the companies___._._-... 402,018,736 401,638,368 405,654,370 
Miscell. physical properties held for 
transportation purposes. _.______- 7,236,340 7,134,150 6,862,151 
Perpetual leaseholds—capitalized (per 
BEER Re 10,463,200 10,463,200 10,463,200 
Inv. in sub. & affil. cos. separately oper.: 
Pledged Unpledged 
Stocks - _ .-..$38,301,726 $4,317,166 42,618,892 42,924,941 42,584,341 
Bonds____.- 37,760,500 2,001 37,762,501 37,567,501 38,125,941 
Miscellaneous 1,359,652 5,925,438 7,285,090 8,146,077 10,033 ,275 
Investment in other mise. phys. prop. _-- 4,120,356 4,156,168 3,929,468 
Investment in sinking funds__.--.____- 337 5,561 4,595 
Deposits in lieu of mortgaged prop. sold. 71,486 50,988 148,907 
Investments in other companies: 
Pledged Unpledged 
Stocks -. _--- $88,465,121 $4,670,272 93,135,393 93,229,421 93,228,575 
Bonds... ..<. 4,379,099 2,465,214 6.844,314 6,844,062 6,870,936 
Miscellaneous = __-_--- 3,785,239 3,785,239 3,865,360 3,686,583 
Cs tands cadedesebueeucesaueanes 10,278,768 7,658,758 8,080,418 
CE GOONER. oo. os bn cons ccdawescce 2,951,524 1,028,667 2,143,028 
Loans and bills receivable__.....---.--- 70,528 111,209 137.700 
Traffic and car service balance receiv’ le- 2,615,860 1,822,368 1,876,544 
Net bals. receiv. from agts. & conduc---_- 2,233,369 2,544,356 2,374,702 
Miscellaneous accounts receivable - - - .-- 4,680,567 4,474,510 5,163,293 
Materials and supplies___-__.-.-----.-- 8,906,940 7,605,613 9,116,687 
Interest and dividends receivable - - - --- 2,054,419 1,728,007 1,441,048 
et ee ae ee 18,544 23,476 
Other current assets_.........-------- 30,096 426,219 374,524 
TRON BEN. 4 nov ca wewsnsnsencecas 2,586,976 2,494,713 2,016,196 
CIEE GION so win 8 2 csc scseviecen 2,641,298 1,025,622 2,840,550 





Total. ....----------------------- 1,209,974,749 1,207,550,507 1,215,569,128 


Total... ccccccccesecssesceccoceeses 1,209,974,749 1,207,550,507 1,215,569,128 

x Includes interest due and paid Jan, 1, 1937. 

Note—As of Dec. 31, 1936, the following securities bear the endorsement of the 
Baltimore & Ohio RR., jointly with other companies, viz.: Kentucky & Indiana 
Terminal RR. Ist mtge. bonds, $7,041,777; Richmond-Washington Co., 1su mtge. 
bonds, $10,000,000; Washington Terminal Co., ist mtge. bonds, $12,000,000; 
Cincinnati Union Terminal Co. Ist mtge. bonds, series C, $12,000,000; 1st mtge. 
bonds, series B, $24,000,000, Monongahela Ry. Co. Ist mtge. honds, series A, 
$11,884,000, and Alton RR. Co., note for $1,894,633.—V. 144, p. 2987. 


Baltimore Transit Co.—arnings— 
[And Baitimore Coach Co.| 


(4nter-company Items Eliminated) _ 
Per. End. April 30— 1937—Month—1936 1937—4 Months—1936 














Operating revenues- ---- $1,036,065 $1,002,766 $3,972,932 $4,026,451 
jt ere me expenses - - - -- 845,137 820,581 3,305,732 3,400,039 
’ . revenues. -. $190,927 $182,185 $667,199 $626,411 
tg oe : betas 106,738 95,535 390,682 366,742 
Operating income- --- $84,189 $86,649 $276,516 $259,668 
Nom aper. income aides 1,312 1,541 5,567 5,872 
Oe , eN $85,501 $88,190 $282,084 $265,541 

vised chaeaee Scams @ ar aii 8,481 10,613 33,611 42,420 
Wet ineoms........-- $77,020 $77,577 $248,473 $223,120 
ata eae aa 2,748,370 _ 2,745,974 10,834,776 11,014,535 
Revenue passengers.--- 11,341,659 10,587,635 43,599,091 42 802 ,384 
Operating ratio. ~.------ 81.57% 81.83% 83.21% 84.44% 


Note—No deduction is made for interest on series A 4% and 5% debs. 
The approximate interest for the four months, at three-fourths of the 
stipulated rates, is $235,391.—V. 144, p. 2817. 


Barkley—Grow Aircraft Corp.—Registers with SEC— 
See list given on first page of this department. 


Baton Rouge Electric Co.—Larnings— 
Period End. Mar. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues - - - - - $164,091 $138,059 $1,762,386 $1,555,388 
Oe 85,545 69,567 951,337 851,460 
Maintenance. -.-.-.---- 7,925 5,946 81,659 70,939 
OS er al8,872 16,102 a227 ,656 179,279 
Net oper. revenues- -- $51,749 $46.444 $501,734 $453,709 
Non-oper. income (net) - Dr158 1,687 31,640 44,033 
eT er $51,591 $48,132 $533,374 $497 ,742 
Int. & amortiz., &c..-- 13,544 13,632 163 ,672 167,148 
TR 6 occ seuss $38,046 $34,499 $369,702 $330,594 
Appropriations for retirement reserve- - - - - - - - - - 155,000 140,000 
pO RE Pe ee ee oe ee ee ne ee $214,702 $190,594 
Preferred dividend requirements-.-....--.------ 37 ,254 37 ,254 
Balance for common dividends and surplus - -- $177,448 $153,340 


a No provision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year.—V. 144, p. 3322. 

B. C. Alaska Mines American Inc.—Registers with SEC— 

See list given on first page of this department. 


Beattie Gold Mines Ltd.—Larnings— 


Years Ended Dec. 31— 
Metal production—gross value- --_-__......------- $ 





1936 1935 
2,371,002 $1,955,407 




















Marketing (transport’n, mint & smelter chgs., &c.) 404,111 329,460 
DONE: 2 nie cmb meen ee nhieae kak $1,966,891 $1,625,947 
Operating and administrative costs... .......---- 1,172,066 1,013,050 
ee oe ee een 794,825 $612,897 
Income from investments and interest (net) -_ _---- 6,249 5,655 
CS SR en re ae ee ey $801,074 $618,552 
OT ar 2,09 :790 
Provision for Dominion and Provincial taxes --- _- 102,945 56 ,000 
Balance of deferred development written off._._.. —-___-. 21,214 
BOGROEVOG TOP GODCOCINSION... . <.ccccncccucccaune 185,952 138,144 
Py ke ee a ee eee $510,079 $394,402 
Earnings for 3 Months Ended March 31 1936 
lee Na ans onewnastbe 143.480 133,120 
Net income from metals produced - ~~. --...------ $524,010 $474,991 
Development, operating expenses___........---- 305,884 301,586 
Estimated operating profit............--.-.-- $218,127 $173,405 
Non-operating revenue--___-.-. er ae nee ee 285 128 
Matimnted took) WYGES...w cn ccccececcnsscansas $218,412 $173,534 














. . 
3488 Financial 
Balance Sheet Dec. 31 
F Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accts., bills and 
in banks____..- $557,804 $243,060 wages payable & 
Accts. receivable... 302,818 333,646 accrued charges. $91,765 $141,138 
Concentrates _ - ._. 44,550 75,981 | Reserve for Do- 
Investm’ts atcost. 196,283 125,779 minion and Pro- 
Mining and milling vincial taxes_-_ 90,000 56,000 
supplies_____ _-. 128,316 96,042 | y Capital stock... 1,737,536 1,735,036 
Adv. to Beattie Earned surplus... 862,122 591,661 
Athletic Assn_-__ 14,698 16,148 
Rec. from tel. co 
re telephone line 1,236 4,823 
.from powerco. 
BP retransm.line.. -..... 5,640 
Mining claims and 
> prop. acquired_. 403,000 403,000 
x Bidgs., mach’y, 
equipment, &c_ 1,106,658 1,197,195 
Deferred charges & 
prepaid expenses 26,062 22,518 
Me &cecuaue $2,781,423 $2,523,835 WO cecaawed $2,781,423 $2,523,835 


x After reserve for depreciation of $476,375 in 1936 and $290,422 in 1935. 
y Represented by 4,792,648 no-par shares in 1936 and 4,788,195 no-par 
shares in 1935.—V. 143, p. 1066. 


Beech-Nut Packing Co.—Fxtra Dividend— 

The directors on May 20 declared an extra dividend of 25 cents per share 
and a regular quarterly dividend of $1 per share on the common stock, both 
payable July 1 to holders of record June 12. Similar payments were made 
on April 1 and Jan 2, last, and prior thereto the company had distributed 
regular quarterly dividends of 75 cents per share. In addition, extra divi- 
dends of 50 cents per share were paid in each of the seven quarters preceding 
Jan. 2, 1937; a special dividend of $1 was paid on Dec. 15, 1936; a special of 
50 cents was paid on Dec. 15, 1934, and an extra of 25 cents per share was 
paid on Oct. 1, 1934.—V. 144, p. 2817. 


Belding Heminway Co.—0Options— 

The company has notified the New York Stock Exchange that options 
have been granted to 12 employees for the purchase, in the aggregate, of 
4,650 shares of unissued common stock at a price of $13 per share, on or 
before July 1, 1941, or within 30 days thereafter.—V. 144, p. 3165. 


Beneficial Loan Society (Del.)—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable June 1 to holders of record May 20. 
A dividend of 15 cents was paid on March 1, last, and previously, regular 
quarterly dividends of 10 cents per share were distributed. In addition 
an extra dividend of 20 cents was paid on Dec. 5, 1936, and extra dividends 
of ~ rr} pe aare were distributed on Sept. 1 and on March 9, 1936. 
—VvV. 4D. ‘ 


B-G Foods, Inc.— Accumulated Dividend— 


The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 18. A similar payment was made on April 1, 
last; a dividend of $8.75 was paid on Dec. 21, 1936, and dividends of $1.75 
per share were paid on Oct. 1 and on July 1, 1936. 

Accumulations after the payment of the current dividend will amount to 
$19.25 per share.—V. 144, p. 1775. 


Bickfords, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 4145. 


Birdsboro (Pa.) Steel Foundry & Machine Co.— 
To Exchange Common Stock for New Shares— 


Of the 200,000 shares of new no per common stock of the company, 
covered by registration statement filed May 5 with the Securities and 
Exchange Commission, 125,400 shares will be issued in exchange for the 
company’s present outstanding 11,400 shares ($50 par) common on the basis 
of 11 shares for one, according to announcement by John E. McCauley, 
President. _It is expected that the remaining 74,600 shares will be under- 
written by Riter & Co. and others and publicly offered. Pr from the 
sale of the 74,600 shares will be used to redeem all of the company’s out- 
standing preferred stock, to pay off bank loans and for additional working 
capital. he company has no funded debt, 
eretofore the company has been closely held by interests identified with 
successors of the founders. The interests that organized the present com- 
pany trace the origin of their connection with the iron and steel industry 
togl788 when their predecessors purchased an interest in an iron works 
started in 1740 by William Bird, founder of Nirdsboro, which plant produced 
ammunition for the Continental Army during the War of the Revolution. 
The company is a Pennsylvania corporation which manufactures and sells 
steel castings for railway and general industrial purposes and also designs 
and builds machinery utilizing steel castings in its construction. 


Registers with SEC— 
See also list given on first page of this department.—V. 131, p. 3210. 


Bishop Oil Corp.—Five-Cent Dividend— 

The directors on May 11 declared a dividend of 5 cents per share on the 
capital stock, par $5, payable June 15 to holders of record June 1. A similar 
payment was made on March 1, last, as against ar ar quarterly dividend 
of 24 cents per share paid on Oct. 15, 1936. In addition, an extra dividend 
of 10 cents was paid on Dec. 19, 1936.—V. 144, p. 3166. 


Blaw-Knox Co.—Listing—Acquisition— 

The New York Stock Exchange has authorized the listing of 9,163 addi- 
tional shares of capital stock (no par) in connection with the acquisition of 
certain properties, and assets of the Power Piping Co. and Power Piping 
Construction Co., making the total amount applied for 1,351,558 shares. 

The directors at a meeting on aan 26 approved a contract of April 8 

etween the com y and the Peoples-Pittsburgh Trust Co. of Pittsburgh, 
pursuant to which, and for the consideration of $252,000, the company is 
purchasing from the bank all of the real estate, plant, equipment, inventory, 
supplies, uncompleted contracts and other assets heretofore operated by 
Power Piping Co. and Power Piping Construction Co., as going concerns, 
excepting only the corporate franchises, their notes and accounts receivable 
and such of their assets, if any, as may not be inherently a part of or neces- 
sary incidents to the business of designing, producing, marketing and 
erecting power and process piping and sprinkler systems. All assets hereto- 
fore owned by ower Piping Co. and Power Piping Construction Co. and 
all properties heretofore operated by those concerns are being turned over 
by them to their sole stockholder and principal creditor, namely, the above 
bank which will apply the assets and properties to the satisfaction of their 
indebtedness to the bank and others, settle their corporate affairs and 
surrender their franchises. Title to those assets above described as being 
acquired from the bank will be taken by the company in the name of a 
newly organized and wholly-owned subsidiary incorporated in Pennsylvania, 
April 19, 1937, under the name of Power Piping Corp. 

The consideration of $252,000 is to be paid in no par capital stock of the 
company figured at $27.50 per share, that is, 9,163 shares and $17.50 cash 
in lieu of a fractional share. 


Consolidated Income Account for 3 Months Ended Mar. 31, 1937 


ec. henna ee chedsdecdcendeceneeeRwtasscsaannea $3,906,666 
CR EE GUE cn cccenncsdckiusmddeecedcessenccscuegwaeene 2,559,618 
CM: <<. vpcaatcnsswouhabbinateseneseceseueudauawe $1,347,048 
CE SNS ii cen ddhn dings nddsesesndueseuabneauaas 37,9. 
» Sc nnesbatesindkecsesedesSiséaccuasdabwened $1,384,991 
Es n.6 ke Kaede bata Kae Swenesidus csi vasuedegnesens 461,64 
ee. ee ainnckenbnetiavnaanenaa tate annem 117,389 
eee eee GE DROUTIOE, EG.. onc ccccwcccusscncccssesctuces 13,565 
Pemmerivecis income tenes, 2c........cccccanccascscecccce 104,651 
PE SEE SUED, Bina ccc cc cnncatsssebibdcssanssass 110,629 
PE Ss a aoa nace cndsdtndsandsseancsonasabase 289 
PE ME ee enccksewrecenintip adenine eapubdsetnwdb wanes $x576,820 
Earnings per share on 1,322,395 shares capital stock (no par) --- $0.44 


« Before provision for surtax on undistributed profits.—V. 144, p. 2119 
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Black Lady Mining Co., Inc.—Registers with SEC— 


See list given on first page of this department. 


Blazier Gold, Inc.— Registers with SEC— 


See list given on first page of this department. 


Boeing Airplane Co.— Registers with SEC— 

Company on May 18 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3166, Form A-1), under the Securities Act 
of 1933 covering not more than 195,610 shares ($5 par) capital stock of 
which 183,610 shares are to be offered to stockholders and 12,000 shares 
are to be offered to certain officers and employees of the company or its 
subsidiaries. 

The company states that not more than 183,610 shares are to be offered 
through transferable warrants to stockholders of record some time in 
June, 1937, on the basis of one share for each three shares of capital stock 
held and to holders of common stock of United Aircraft & Transport Corp., 
the predecessor company, who after such record date and before the 
warrants for subscription expire surrender such stock for exchange as 
provided in the plan of reorganization of United Aircraft & Transport 
Corp. The record date and the date on which the warrants expire are to be 
furnished by amendment to the registration statement. , 

The stock to be offered to the company’s stockholders is to be under- 
written by Brown, Harriman & Co., Inc., and G. M.-P. Murphy & Co., 
both of N. Y. City. Any of the shares not taken by the stockholders are to 
be purchased by the underwriters who may sell them at any time on the 
New York Stock Exchange or at private sale. 

The 12,000 shares authorized for sale to officers and employees of the 
compabny or its subsidiaries are to be offered under a plan of allotment which 
will give consideration to length of service and position and which will limit 
the number of shares to be made available to any one officer or employee. 
These shares are not to be underwritten, it is stated. 

According to the registration statement, the net proceeds from the sale 
of the stock will be loaned to or invested in subsidiaries for use as follows: 
The payment of bank loans; building additions under construction; an- 
ticipated additions to buildings; machinery, tools, and equipment; and for 
additional working capital a portion of which may be used for further 
additional facilities. 

The price at which the stock is to be offered to stockholders and to 
employees, and the names of other underwriters will be furnished by 
amendment to the registration statement.—V. 144, p. 3323. 


Brazilian Traction, Light & Power Co., Ltd.—Larger 
Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock, payable July 10 to holders of record May 31. This compares 
with 40 cents paid on Jan. 30, last, and 30 cents paid on July 15, 1936, thi§ 
latter being the first dividend paid since Sept. 1, 1932 when a stock dividend 
of 2% was distributed.—V. 144, p. 3166. 


Brewster Aeronautical Corp.— Listing A pproved— 

The New York Curb Exchange has approved for listing 350,000 outstand- 
ing shares of capital stock, $1 par, with authority to add to the list, upon 
official notice of issuance, 75,000 additional shares of capital stock, $1 par. 
—V. 144, p. 2641. 

Bridgeport Machine Co.—Farnings— 


3 Mos. End. Mar. 31— 
Net prof. after all chgs. but bef. taxes_ 
—V. 144, p. 1949. 


Brink’s, Inc., Chicago, Ill.—Stock Offered—Offering of 
20,000 shares of capital stock was made May 18 by means 
of ‘a prospectus. Of the 20,000 shares, 17,000 were offered 
to the public and 3,000 to the employees of the company. 
The issue does not represent additional shares and none 
of the proceeds will go to the company. Washburn & Co., 
Ine., are acting as underwriters and distributors. 


The principal business of the company, founded in 1859 at Chicago, is 
the transportation of money, securities and valuables by means of armo: 


1937 1936 1935 
$175,897 $77,878 $39,221 


7. ~“ company operates in 26 States, the District of Columbia and 
anada. 
Capitalization—Capitalization of the company is as follows: 
Authorized Outstanding 
TE 50,000 shs. 50,000 shs. 


Dividends—During the three years ended Dec. 31, 1936 the Rerracy rf 
has paid cash dividends in aggregate amounts as follows: 1934, $386,250; 
1935, $375,000; 1936, $475,000. : 

At Feb. 28, 1937 the authorized capital consisted of 2,500 shares ($100 
par), of which 1,250 shares were outstanding. On March 5, 1937, 1,250 
shares were issued as a stock dividend, the holder of each share receiving 
one additional share. On April 10, 1937 a cash dividend of $25 per share 
was paid, which is equivalent to $1.25 per share on the present shares of 
$5 per It is the intention of the directors to declare interim dividends of 
$1.25 per share approximately at quarter-year intervals so long as justified 
by general conditions, earnings and the financial position of the company. 


Summary of Earnings (Including Subsidiaries) 











—_——_—-—-Calendar Years 2 Mos.End. 

1934 1935 1936 Feb. 28 '37 

Operating revenues_._.. $3,981,941 $4,074,553 $4,280,905 $705,022 
Operating expenses. - --- 3,577,280 3,671,317 3,782,208 631,382 
Net oper. revenues... $404,660 $403 ,236 $498,697 $73,640 
Other income__._...--- 6,971 10,526 5,660 955 
Total income__._. $411,631 $413,762 $504,358 $74,596 
Other deductions_-_--_-- 3,086 2,308 2,078 120 
Federal income taxes-- _ 58,555 59,285 80,075 12,000 
Net imcome._-.....-- $349,989 $352,169 $422 205 $62,475 


Registers with SEC— 


See list given on first page of this department. 


Bristol Brass Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, par $25, both payable June 15 to holders of record May 29. 
An extra of 25 cents in addition to the 50-cent quarterly dividend were paid 
on March 15, last. 

Regules quarterly dividends of 50 cents were paid in 1936; 37% cents 
in 1935; 25 cents in 1934 and a dividend of $1 per share was paid on Dec. 15, 
1933. An extra dividend of 50 cents per share was paid on Dec. 15 and 
on Sept. 15, 1936; an extra of 25 cents in addition to a special dividend of 
$1 per share ae on Dec. 15, 1935, and extra dividends of 25 cents paid on 
June 15, 1935, and on Dec. 15, 1934.—V. 144, p. 1592. 


Brockway Motor Truck Corp.—Plan Opposed— 

At a Federal Court hearing held in Syracuse on May 14, the plan of 
reorganization proposed by a committee of the banks and merchandise 
creditors, was objected to by counsel for common stockholders on the 
ground that whereas the plan provides that 97% of the stock of the re- 
organized company shall go to the present creditors, and the remaining 3% 
to its preferred stockholders, the common stockholders are eliminated 


has been controlled b 
rockway Motor Co., 


a committee 
ne., a wholly 


oneer 

During the past six years the compan 
of creditors. In 1932 they organized 
owned operating subsidiary, whose reported net profits during recent years 
have been: 1933, $25,168; 1934, $33,596; 1935, $60,636, and for the first 
nine months of 1936, $235,001. 

It was pointed out by Harold P. Seligson, of the law firm of Marshall, 
Bratter and Seligson, New York, counsel to common stockholders, that the 
reported liabilities of the parent company exceed $6,000,000, of which over 
$1,500,000 represents interest which has accrued on debts which were in- 
curred in 1930 primarily because of the company’s failure to collect large 
foreign receivables, and do not represent normal operating losses. 

Federal Judge Bryant at the conclusion of the hearing adjourned the 
proceedings to June 14 so as to afford common stockholders an opportunity 
to organize and to permit the completion of a survey by MacDonald 





Financial 


Brothers, Inc., industrial engineers, to determine the going concern value 
of the operating company. 

The common stockholders’ committee consists of: Carl H. Berets, 
Chairman, of C. H. Berets & Co., Inc., New York; Theodore E. Bonney, 
former City Judge, Norwich, N. Y.; Clayton E. Bixby, Vice-President, 
Merchants National Bank & Trust Co., Syracuse; Max L. Stolz, Secretary, 
State Tower Bldg., Syracuse. 

The committee is not soliciting the deposit of stock, but requests common 
stockholders to communicate with its Secretary.—V. 143, p. 99. 


Brooklyn-Manhattan Transit System—Farnings— 
{And Brooklyn and Queens Transit System] 


Per. End. April 30— 1937—Month—1936 1937—10 Mos.—1936 
Total oper. revenues____ $4,435,089 $4,428,745 $43,175,880 $43,631,464 
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Total oper. expenses__.__ 2,935,381 2,858,807 28,396,604 28,228,178 
Net rev. from oper___ $1,499,708 $1,569,938 $14,779,276 $15,403,286 
Taxes on oper. properties 502,536 353,884 4,864,223 4,037,017 





Operating income _ _ _ - 
Net non-oper. income. __ 


Gross income________ $1,074,678 
a Total income deducts_ 678,598 


$997,172 $1,216,054 $9,915,053 
77,506 82,875 882,454 


$11,366,269 
635,181 





$1,298,929 $10,797,507 $12,001,450 
767,286 6,641,667 7,688,961 





Current inc. carried to 





Sars. ......- --- $396,080 $531,643 $4,155,840 $4,312,489 
Accruing to minor. int. 
of B. & Q. T. Corp... 23,973 46,845 241,589 452,982 
Bal. to B.-M. T. Sys_ $372,107 $484,798 $3,914,251 $3,859,507 
a Includes res. for amort. 
of leasehold investm’t 
under Contract No. 4_ 55,000 b50,833 538,000 b508,333 


b 1936 figures revised for comparative purposes. 
- a is without provision for tax on undistributed profits.— 
3 >>. 3. 


Brown Fence & Wire Co.—Obituary— 
Frank Spitz, co-founder and President of company, died on May 16.— 
V. 143, p. 3308. 


Brunswick-Balke-Collender Co. (& Subs.)—Earnings. 








Calendar Years— 1936 1935 1934 1933 
Net a a cea decisis apt $8,792,773 $6,059,074 $5,390,973 $4,009,219 
fo. 3,572,240 2,069,514 1,701,466 1,240,733 
Depreciation -_........ 122,517 118,917 118,708 117,516 
Sell., gen. & adm. exps. 3,236,872 2,367,249 2,309,539 2,245,755 
Se Bs oo ews X Sew eee 7 stecee 

Net loss - - - - - - -.---prof$212,851 $416,653 $727,540 $1,122,537 
Int. in notes rec., &c__-_ 465,922 365,465 373,816 447 ,094 

Loss from oper- - - -- - prof$678,773 $51,188 $353,724 $675,444 
Profit on sale of secur ___ 347 440 107 ,682 98 ,822 20,265 
Spec. chg. division disct — ee  ~ (eedse: ~.aeehow. ~ C= katanhs 
Adjustment of res've___ Cet —Ci“C“ “Gece = (tC a ~~ «= 
Addit. prov. conting - - - eee er ee ee 

on sale of property - —- 8=3Ea6rp .wassie- 0 eee ee 
Foreign exchange adjust. 5,761 Cr1,608 Dr2,564 Cr53 ,526 
Miscellaneous charges - - 21,862 9,044 88,596 113,850 








Net profit........... $770,825 $49,058 loss$346 ,066 loss$715,504 
Earned Surplus Accumulated Since Dec. 31, 1932 
1935 1936 

Deficit at beginning of year_......._....-.._.-- $1,061,569 $109,762 
Profit and income for year, as above__.__._____- 49,058 770,825 
Credit in respect of insurance on life of B. E. 

Bensinger, Chairman of board of directors -__-_-_- ee! 0. nase 
Cash dividends declared during 1936 on preferred 

ae ee ee eee x 173,844 

Deficit and earned surplus at end of year_____-_ def$109 ,762 sur$487,219 


x Cash dividend of $4.75 per share aggregating $147,758 paid Dec. 24, 
1935 on 7% cumulative preferred stock outstanding at that was charged 
to capital surplus. 


Comparative Consolidated Statement of Capital a Dec. 31 
1935 


1936 
$2,456,358 


Balance of capital surplus at beginning of year___ $2,887,100 
127,732 90,004 


Credit from retirement and cancellation of pf. stock 
Adjustment of portion of reserve against deben- 
tures of Warner Bros. Pictures, Inc., applying 








Se ON cic easanmandedine dhemeam 24,470 76,427 
Adjustment of reserve for debentures of Warner 
ros. Pictures, Inc., owned at Dec. 31, 1935... 1,192,381 ------ 
Balance of reserve for marketable securities re- 
stored to capital surplus -_.................... - .. dknwce 
Portion of precautionary reserve against receivables 
provided at Dec. 31, 1932, no longer required and 
i i ie cc cacnanadbenanee  <®anae 380,997 
s from sales of properties previously 
CET s 2 een ceeesecudekbasuicsésaease 16,995 3,244 
RE ee eo ee eee 10,879 10,300 
Tt .. oc Ueae aided aad owatin ebcmm $3,834,625 $3,448,073 
Adjustment of book value of properties of division 
OE EET EE EE EE Pere oS aawaee 
Cash dividend of $4.75 per share paid Dec. 24, 
1935, on 7% cum. pref. stk. outst’d’g at that date ee 80. ‘ah 
Amount transferred to capital account in respect 
of $5 preferred stock per resolution of directors 
ee | ere ere oo 
Balance of capital surplus at end of year_____-- $2,887,100 $3,448,073 


Earnings for Quarter Ended March 31 


1 1936 
NE. ian duende a badanedkbeboaawehed $1,741,627 $1,376,110 
Net profit after deprec., normal Fed.inc.taxes,&c. «110,196 loss58,922 
Earnings per share on 441,055 (no par shares) - --__ $0.15 Nil 


x Before provision for Federal] surtax. 
Current assets as of March 31, 1937, including $2,172,107 cash and 
marketable securities, amounted to $9,891,435 and current liabilities were 











$711,063. Total assets as of March 31, last, aggregated $12,787,377; 
earned surplus was $556,165, and capital surplus was $3,451,702. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabtlittes— $ $ 
Land, bldgs., &c.. 1,227,124 1,463,191] Preferred stock... 3,300,000 3,850,000 
Goodwill, &c..--- 1 ‘ lja Common stock. 4,500,000 ,500, 
U. 8S. Govt .and Accounts payable. 356,691 172,670 
other securities. -.--_- 2,100,605 | Customers’dep. ,&c 96,430 65,494 
Commercial paper 500,000 —----- Accruals......... 317,278 132,986 
Marketable bonds 416,038  -—--_-.-- Other curr. liabil-_- Bete" ovabec 
Sundry investment 7,110 72,611) Reserve for 1935 
Net curr. assets of income taxes... .....-. 3,093 
subs.inSo.Am_ 393,026 364,591 |Sundry reserves._. 416,050 103,837 
Int. accrd. on War- Capital surplus... 3,448,073 2,887,100 
ner Bros. debs-- 26,680 47,219| Earned surplus... 487,219 def109,762 
Deb. and rec. from b Treasury stock. Dr97,357 Dr122,358 
music division.. 984,986 1,531,151 
Inventories -_ - - -. . 3,192,620 2,266,347 
Notes & accts. rec. 4,330,578 2,660,145 
ol Deer 1,516,072 748,985 
Amounts rec. for 
property sold_.. 229,073 120,725 
Deferred charges. - 59,254 107,488 
;, 12,882,563 11,483,060 : ne 12,882,563 11,483,060 


resented by 9,935 com- 


a en a by 450,000 no par shares, 
1268. 


b Rep 
mon shares in 1936 and 12,435 in 1935.—V. 144, p. 
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Brooklyn & Queens Transit System— ELarnings— 


Per. Ended April30— 1937—Month—1936 1937—10 Mos.—1936 
Total operating revenues $1,834,500 $1,766,738 $t7 o3 Ose $17 266,366 














Total oper. expenses_._.. 1,478,436 1,409,463 14,176,420 13,744,346 
Net rev. from oper... $356,064 $357,275 $3,406,669 $3,522,020 
Taxes on oper. props--- 187,793 146,760 1,775,577 1,446,625 
Operating income_... $168,271 $210,515 $1,631,092 $2,075,395 
Net non-oper. income_ - - 14,454 14,742 176,402 152,279 
Gross income _-__-_--- $182,725 $225,257 $1,807,494 $2,227,674 
Total income deductions 130,739 123 ,671 1,283 ,600 1,245,366 
Current inc. carried to p 
eae Som $51,986 $101,586 $523,894 $982,308 


Note—The above is without provision for tax on undistributed profits. 

Preferred Dividend Omitted— 

Directors at their meeting held May 17 took no action on the payment of 
a dividend on the company’s $6 cumulative preferred stock, no par value. 
Dividends of 75 cents per share had been paid on this issue on April 1, last, 
and in each of the five preceding quarters. See V. 144, p. 1268, for detailed 
record of dividend payments. 

The company issued the following statement in connection with the passing 
of the preferred dividend: * 

The directors took no action on the preferred dividend. The company in 
April increased wages, and has been and is for the immediate future con- 
fronted with increased taxes, increased cost of materials and supplies and 
a fixed rate of fare. Since 1930, which was the first year of operation of 
this consolidated company, taxes have increased approximately 55%. In 
1930, the gross operating revenue of the Brooklyn & Queens System was 
approximately $23,000,000 and taxes $1,389,000, while for the current 
fiscal year gross operating revenue will be approximately $21,000,000, and 
taxes approximately $2,150,000. Taxes for 1930 were approximately 
$4.90 per share on the preferred stock, and for the fiscal year ending June 30, 
1937, taxes will aproximate $7.60 per share on the preferred stock. The 
3% poo utility tax alone amounts to about $2 per share on the preferred 
stock, 

Increased wages for the fiscal year commencing July 1, 1937, over the 
present fiscal year will approximate $400,000 on the present wage scale, 

In view of the foregoing situation it was deemed prudent to take no 
action at the present time on the preferred dividend. . 

In an era of constantly increasing taxes and wages, most industries may 
increase the sales price of their product. A transit company in this city 
is confined to a fixed rate of fare and thus cannot increase the price of its 
product, which is transportation.—V. 144, p. 2818 


Buckeye Pipe Line Co.— Annual Report— 




















Calendar Years— 1936 1935 1934 1933 
Operating revenue_____ $3,078,132 $2,642,935 $2,790,463 $2,893,238 
Operating expenses ---___ 1,698,923 1,701 ,546 1,846,144 1,798,493 
Depreciation. .......-- 312,939 310,171 255,840 255,386 

Net oper. revenue_... $1,066,270 $631,218 $688,478 $839,359 
Non-oper. revenue----- 163 ,931 195,572 189,276 177,392 

Total revenue-_----_-_- $1,230,201 $826,790 $877,754 $1,016,750 
Local State & Fed. taxes 344,797 67,883 277,701 401,583 
Miscellaneous taxes_-_-- 3,820 oe 6=hl” ee eee 60 eae 
Miscell. income charges - 1,502 ——_ wnaaaee ieebeee 
Dees. mow-rosur. (tN. ike ecws:  teusune Cr3 ,640 Cr1,738 

Ee ae ee ee 58,306 

Net income. ........ $880,081 $550,024 $603 ,693 $558,599 
Diviaeass....<...-..-- 650,000 600,000 300, 600,000 

Balance, surplus-__--- $230,081 def$49,976 $3,693 def$41,401 
Shares capital stock out- 

standing cpar $50) -.- 200,000 200,000 200,000 200,000 
Earned per share... --- $4.40 $2.75 $3.01 $2.79 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
x Property & plant 7,490,958 7,472,247 | Capital stock. ---- 10,000,000 10,000,000 
U.S. Govt. bonds. 2,224,300 2,214,350] Accounts payable. 387,439 274,737 
Municipal bonds... 1,606,250 1,542,152|Accrued taxes._... 235,730 197,093 
aes 509,646 434,006 | Wages payable_ - - 45,882 36,015 
Accts. receivable... 431,966 370,444 | Dividends matured 
Materials & suppl. 245,835 176,836 i er 8,237 5,270 
Interest receivable 38,851 38,347 | Other current liab~- 12,379 2,689 
Other curr. a.3¢ts. 8,319 1,808 | Other def’d credits 67,594 38,856 
Work’g find. adv. 22,282 24,543| Carrier ins. res... 667,698 625,740 
Other def’d debits_ 33,405 4,703 iSurplus.......... 1,854,853 1,725,376 
Carrier ins. fund... 668,000 626,339 

Ten aceseces 13,279,814 12,905,777 TE cies <x senessanlibl 13,279,814 12,905,777 





x After depreciation of $12,694,661 in 1936 and $12,643,611 in 1935. 
—V. 144, p. 924. 


Bucyrus-Erie Co.— Balance Sheet Dec. 31— 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
y Land, buildings, 7% cum. pref. stk. 6,830,000 6,830.000 
mach’nery, &c.. 5,225,567 5,285,132]Conv. pref. stock. -.---- 2,095,560 
| ee 92,420 2,394,843 |Common stock_ -_z6,284,840 x5,600,000 
Accts. & bills rec__ 3,698,658 2,092.163] Accounts payable. 464,436 247,616 
Due from affil. cos. 20,481 53,059| Dividends payable 108,804 61,771 
Other assets_-.--. 89,851 87,621] Accrued payrolls_. 139,155 87,365 
Inventories _ - -..- 4,660,652 3,482,306] Accr. Wis. unempl. 
Investment assets. 4,603,491 4,647,411 compensation.._ ------ 43,377 
Deferred charges - - 17,741 16,927 | Reserves. _.....-.- TiAA08 | maeece 
ae 6,845,969 6,848,445] Accrd. sundry ex- 
penses, &c__ ~~ - 21,578 17,863 
Accrued taxes._... 540,821 341,066 
Accrued commis- 
nee, O6....0<« 130,828 73,816 
Advances. -...--- 338,102 37,946 
Capital surplus... 5,685,721 3,543,157 
Earned surplus... 5,798,754 5,928,371 
THOR. bes nkne 26,554,833 24,907,908 - | Sa ea 26,554,833 24,907,908 





x Represented by 560,000 shares of $10 par value. y Less depreciation 
of $6.700.5 in 1936 and $4,682,623 in 1935. z Represented by shares of 
par value. 
Our usual comparative income account for the year ended Dec. 31, 1936 
was published in V. 144, p. 1776. 


Bullard Co.—Larnings— 


Calendar Years— 1936 1935 





1934 1933 
Gross profit. ...-.....- c$1,475,904 a$754,384 $333 ,608 loss$271 ,501 
Sell. & gen. expenses --_- 604,677 420,245 b291,211 182,791 
Other deductions (net) -- 13,726 136 Cr69,047 Cr25,543 
Prov. for Fed. taxes__._ 165,800 eS ats LL” | eee 
Net profit........-.- $691,701 $294,003 $111,444 def$428,749 
Earns. per sh. on 276,000 
shares capital stock - ~~ $2.50 $1.06 $0.40 Nil 


a After depreciation of $132,253. b Includes depreciation of $135,656. 
c After depreciation of $116,732. 
Balance Sheet Dec. 31 











Assets— 1936 1935 Ltabilittes— 1936 1935 
y Land, bidgs.,ma- x Capital stock. - _$1,051,125 $1,051,125 
chinery, eq.,&c.$1,139,786 $1,118,587 | Accounts payable. 119,680 71,515 
Enna cebeuacne 410,1 145,668 | Customers deposit . 
z Accts, rec., &c.. 101,722 180,075 | Notes payable-._.. = -_---- 400,000 
Inventories - - _ - _ - 1,089,004 1,253,777} Accrued payroll 
Prepaid expenses. 5,410 5,969 taxes, &c____-.. 108,692 49,955 
Patents, dies, jigs, Prov. for ine. tax. 161,902 40,000 
pS SBN 1 1| Earned surplus... 1,300,183 1,091,482 
WE séona von $2,746,082 $2,704,077 ne a $2,746,082 $2,704,077 
x Represented by 276,000 no par shares. y Less reserves for deprecia- 
tion of $2,841,214 in 1936 and $2,796,832 in 1935. z Less reserve for 


possible losses, &c. of $7,685 in 1936 and $12,457 in 1935. 
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Financial 
To Pay 25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, payable June 30 to holders of record June 15. Similar 
amount was paid on March 31 last. <A dividend of $1.25 was paid on 
Dec. 22, 1936, and dividends of 25 cents were paid on Sept. 30 and on 
June 30, 1936, this latter being the first payment made since June 30, 1930, 
when a dividend of 40 cents per share was distributed.—V. 144, p. 1950. 


Burns Bros.—Report to Stockholders— 

Gardner Pattison, President, says in part: 

The plan of reorganization of Burns Bros. (N. J.), under Section 77-B 
of the Bankruptcy Act, was approved by the U. 8S. District Court as of 
Feb. 11, 1936, and became effective as of March 31, 1936, and subsequent 
to that date the operations of the company were carried on by Burns Bros. 

N. Y.), as successor corporation to Burns Bros. (N. J.). 

Under the plan of reorganization approved by the Court, to place the 
company on a sound financial basis, additional capital was secured through 
the sale of $1,500,000 general mortgage 5% 15-year bonds, due March 1, 
1951, and $250,000 6% non-cumulative preferred stock. From the pro- 
ceeds of the sale of these securities, $279,712 was used in necessary capital 
expenditures for additions and improvements to existing plants and equip- 
ment, and the balance was used for working capital. 

Through the reorganization the company was able to eliminate unprofit- 
able locations, burdensome leases and excess facilities, and to bring the 
valuation of its existing plants and equipment into line with present values. 
This will materially benefit future operations. Company still holds cer- 
tain properties that are not necessary for its operations, and in furtherance 
of its policy of economy, consideration is being given to dispose of them 
advantageously. 

Consolidated Income Account 9 Months Ended Dec. 31, 1936 (Incl. Subs.) 


RTE Si SR TE LS Se Ss A 3a Ses ene ae $11,320,711 
9,192,296 


Gross profit on sales 
Operating expenses 


$2,128,415 
2 977 


I ae $534,562 
i he oe ae ht ard Saas a bioae a 34,728 
a ee $499,834 
eT ee ee a cece hae a 2 meine ws 128,371 
EE EE LL IO PR $628 ,205 


The net loss from operations of Burns Bros. (N. J.) and its subsidiaries 
for the period Jan. 1 to March 31, 1936, was as follows: Net sales, $6,046,- 
844; cost of sales, $5,033,096; operating expenses (including depreciation of 
$58,270), $1,143 441; net loss from operations, $129,693. 

___ Consolidated Balance Sheet Dec. 31, 1936 
— 














PP Assets— “™ Liabilittes— 
EET Pe ae - eae $404,175] Accounts payable__.....____ $802,568 
Notes & accts. receivable (net) 2,467,867] Accr’d damage claims, taxes, 
ot en 1,424,138 i SS eeen 337,247 
eae 246,892 | Prov. for prior years’ State tax 143,611 
Miscellaneous stocks... ...- 5,030 | Mortgages payable__._______ b103,980 
Fixed assets.._..____- Sa a ee a2,229,221| Truck purchase obligations... b84,752 
Vendors’ credit allowance--_-. 44,400 | Funded & long-term debt____ 6,981,652 
Deferred charges....._.___-- 59,320| Truck purchase obligations... 108,973 
i. RRS eRe ItE ed 2,500,000 | Mortgages payable_________- 32,000 
c ,, | =e 
Common stock - -__ 
6% preferred stock 250,000 
Capital surplus_......____._ 565,133 
MET cichakGiunsccendsnade 628,204 
A See ee See, $9,381,042 EE eee ae eee $9,381,042 
a After depreciation and amortization of $369,594. b Current. c Rep- 


resented by 46,805 shares (no par).—V. 144, p. 2642. 
Burroughs Adding Machine Co. (& Subs.)— Earnings — 




















# Calendar Years— 1936 1935 1934 1933 
Gross prof. fr. sales, &c.$18,463,791 $15,095,538 $12,657,424/ 
Exps., ord. taxes, rents, 
| Sey 10,135,523 9,050,894 8,887,710 
Depreciation __.......- 424,475 368,631 376,618 - 
Not 
Operating profit - ~~~ - $7,903,793 $5,676,013 $3,393,096; com bl 
Other income________-_ 31,122 325,775 448 404 — 
Total income---_-__-_-_- $8,234,915 $6,001,788 $3,841,500 
Fed. & forn inc. taxes___ al ,290,473 888 ,260 588,000 | 
gurmiunatfanct-----—- AUGG83 SELGRERD ERBRER SEGREEEG 
Adjustment duieio trans.” _ a, oe 
Pome POS. TOP CORGING.. 89s ccccsw 00 wcwewe . 

Adjust. due to pi sen in eet Riana 
eee oy a a ee 
Adjust. due to reduction “ite 

inres.for closed banks 55,000 —e- «66406 ~ -caxcnes 
Adjustment due to red. 

for notes rec. because 

of increase in mkt.val. 

of doll. sec. held for 

DP cients axeoe 76,259 ae 8 —s -eeenes 
Miscell. adjustments___ a) =—slC eniie- .. waueen -ateacen 

d’l am’t necess. to in- 

crease res. to equal bk. 

value of all assets 

located in Spain_____-_ Ps 

a cau dee wad $9,231,454 $7,553,939 $8,826,346 $6,397,316 
| Aan ca 6/000: 5.250, 3,163,35£ 946, 
Oost af 146 R31" che” ot 000 250,000 163,355 1,946,680 

treas. stock distributed 

OY ea ee ee 2 oy: 

Profit & loss surplus_.. $3,231,454 $2,303,939 $2,105,81 
me =. stk. outstand. es 000,000 5.600.000 = awe Senne 

a aaa ; i J F ,000,000 5,000.00 
Earned per share_-_-___-_- $1.39 $1.02 $0.65 O 8a a8 


a Including $15,000 estimated U. 8. surtax on undistributed profits, 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

® Plant, equip.,&c. 4,950,661 4,396,086|y Common stock_25,000,000 25,000,000 

Cash__-......... 3,941,098 5,423,936] Accounts payable. 736,596 726,132 

Govt. securities___10,328,602 8,931,647|Wages and com- 

Notes and accts. missions payable 763,077 529,005 
receivable __... 4,184,643 3,904,960] Prov.for inc. taxes 1,277,126 921,228 

Cash in closed bks. 277,604 274,856 | Repairs to mach’y 

Miscell. investm’ts 35,496 39,020 under guaranty. 126,997 106,444 

Loans to sh’ holders Prov.for unemploy. 
empls. made pr’r ins. under*‘Social 
=a 6,914 81,506 Security’”’ legis- 

Real estate not aa CO: ii 
presently used in Deferred credits.. 2,178,847 2,111,921 
co business._.... 378,148 371,698| Reserve for con- 

Inventories_____-_ 9,706,848 8,815,552 tingencies_-_--_-- 1,000,000 1,000,000 

Deferred charges... 1,027,876 962,226 | Reserve for work- 

men’scompens’n~ = -..-.-- 25,000 

Other reserves_... 388,668 477,819 

lar 3,231,454 2,303,939 

Wok ce wks 34,837,892 33,201,487 BEGG tiencceada 34,837,892 33,201,487 


x After deducting ¥$8,893,923 in 1936 and $8,816,685 reserve for de- 
preciation in 1935. y Represented by 5,000,000 shares of no par common 
stock.—V. 144, p. 1950. 


Bulolo Gold Dredging, Ltd.—A pril Production— 
The company announced April production at 8,390 ounces fine gold 
against 12,384 ounces in March and 12,265 fine ounces in April, 1936. 
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Estimated working profit in April totaled 6,067 fine ounces, equal to 

$212,345 in Canadian funds taking gold at $35 an ounce. In March the 

working profit amounted to $310,170 and in April a year ago $291,725. 

—V. 144, p. 3167. ’ 
Cajalco Health Rancho—Registers with SEC— 


See list given on first page of this department. 
California Oregon Power Co.—arnings— 


12 Months Ended March 31— 1937 1936 
Gross operating revenues. .-_-..-...------------- $4,515,890 $4,152,899 
x Net operating revenue and other income----.--- 2,756,138 2,384,960 
a ean he 1,102,411 634,268 

x Before appropriation for retirement reserve and after all taxes. After 


deductions, including rent for lease of electric properties, interest c ~~) 
amortization of preliminary costs of projects abandoned, amortization o 
debt discount and expense and other income deductions.—V. 144, D. 2642. 


California Packing Corp. (& Subs.)—LHarnings— 
Consolidated Income Account (Incl. Wholly Owned Subsidiaries) 
Years Ended— Feb. 28, °37 Feb. 29, '36 Feb. 28, '35 Feb. 28, °34 


GED. cecneeecessesere $61,750,118 
Cost of goods sold - - - ~~ - 48,244,817 

Gross profit . - ------- $13,505,301 | 
Sell., admin. & gen.exps. 8,108,082) 
Interest on debs - - - ---- 375,000 | 


- Not comparable 
Bb tia ceeuoedeew $5,022,219) 
Other income.....-..<- 64,604 
Proportionate share of 
Alaska Packers Ass'n 
Rb ot ncunamnes 441 ,637 
Total income-_-_-----.- $5,528,460 
Prov. for Fed. inc. tax-- 781 ,192| 





- Mot prety . sapoveese $4,747,268 $2,542,248 $3,240,704 $4,131,863 
ref. divs. (cash) -._.-- ee 4 eee ee ae 
Com. dividends (cash)... 1,760,596 1,447,609 1,447,609 241 ,268 
_. or in se et dUml lO UC lr h6)6)|—€CO 
ares of com. outst'g 
Bit Rilico-nseansckure 965,073 965,073 965,073 965,073 
Earns. per sh. on com_-- $4.92 $2.63 $3.36 $4.28 


Note—No provision has been made for surtax on undistributed profits 
since dividends paid are in excess of the taxable income used as a basis for 
estimating the provision for Federal income tax. 

Consolidated Balance Sheet 
[Incl. Wholly-owned Subsidiary Companies} 








Feb.28,'37 Feb.29,’36 Feb.28,'37 Feb.29,'36 
Assets— $ $ Ltabilities— $ 
b Land, plant, ma- a Common stock.30,000,000 30,000,000 
chinery, &c_..-17,251,298 17,142,852] d Pref. stock--.-- S.863.300 «axes 
Empl. stk. subser- 33,907 164,689 | Accounts payable. 2,392,462 2,122,279 
Investments ____- 9,490,897 9,467,265] Notes payable... 6,750,000 2,500,000 
Inventories - - - - - - 20,092,498 15,342,383} Owing to Alaska 
Mat’! & supplies. 2,810,122 2,590,831 Packers Assoc. & 
c Advs. to growers 162,296 348,488 wholly-owned 
Expend. on future = 1,469,844 1,523,098 
Gi bccdunece 1,485,352 1,573,846] Funded debt- -- - - 7,500,000 7,500,000 
Notes & accts. rec. 8,521,001 6,814.447| Divs. declared.... ------ 361,902 
Insur. deposits - -- 319,541 320,511 | Accrued payrolls. - 163,670 144,564 
EER i a 3,558,455 2,178,700 | Accrued ae = 214,190 138,707 
= 492,390 389,936 | Provision for Fed'l 
Deferred charges oo wees 900,000 350,000 
Accrued interest on 
debentures - ---- 2.5 62,500 
a aia ae 12,182,892 11,630,900 
a 64,217,760 56,333,949 . aaa 64,217,760 56,333,949 





a Represented by 965,073 no par shares. b After depreciation of $20,- 
841,079 in 1937 and $18,640,220 in 1936. c Less reserve. d Represented by 
shares of $50 par.—V. 144, p. 1269. 

Callahan Zinc-Lead Co.—Earnings— 

Income Account for the Calendar Year 1936 


pe ae tn sk melts i als ig ke si $6,555 
Salary, office rent, mine maintenance, int. on mortgage- --- 5,391 
» BE a a ae aa ee Se eee ener 1,565 
EE RI RE, Fe a eer te 2,097 
ee ee ee eee 9,142 
Other general & administrative expenses _ -..--.--.-.---------- 14,127 
RE OEE OT OTT TE 42,936 
ee 6. in eee Cee eaubehetae ee amemeiss $68 ,704 
Earnings for Three Months Ended March 31, 1937 
Operating loss after expenses and taxes.-...---.------------- $7 484 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
@ Hise GeetE. . .. .2<.250 $2,417,701 | Common stock ($1 par)..--- $1,193,592 
PAR, cccenkdnaadenes 200,176] Accts. payable—current- ---. 9,558 
Cash on hand & on deposit - - 186 595 | Accrued payroll. -.--.-.------ 2,686 
Accounts receivable—slow - - 4,200] Res for Fed & State social 
Mise. accts. rec.—(curr.) - - - 254 eecurity taxes... < ..<cs~ 226 
Cash deposit on transporta- Holdback on tunnel driving 
tion comtract.. .....<.....-- 425 0 EEE ee 520 
Prepaid insurance---------- 796 | Capital surplus. ......----- 5,198,486 
Accts. rec.—doubtful----- -- 1,160} Operating deficit... ..--- Dr3,593,761 
ck anager mecanion OR eae | WON bode cic cue tuenkes $2,811,309 





a After reserve for depreciation and depletion of $3,059,866.—V. 143, 
Dp. 2829. 


Calumet & Hecla Consol. Copper Co.— Div. Doubled— 
The directors on May 18 declared a dividend of 50 cents per share on the 
common stock, par $25, payable June 16 to holders of record June l. 
Dividends of 25 cents were paid on March 16, last, and on Dec. 21, Oct. 1 
and June 1, 1936, this latter being the first payment made on the common 
stock since June 30, 1930, when a dividend of 50 cents per share was dis- 
tributed.—V. 144, p. 2988. 


Campbell, Wyant & Cannon Foundry Co.—Luarnings— 





3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after all chgs. 

ie $228 449 $294,033 $133 ,927 $81,843 
Earns. per sh. on 348,000 

shs. cap. stk. (no par) $0.65 $0.84 $0.38 $0.23 
—v. 144, p. 1776. 

Canada Steamship Lines, Ltd.—Larnings— 

Consolidated Income Account for Calendar Years 

Calendar Years— 1936 1935 1934 1933 
Total revenue_-_-_...--- $9,434,180 $8,673,411 $8,936,370 $7,459,681 
ROE. cntcecacsces 8,133,458 7,378,196 7,195,848 6,808,419 
SEED gcedendecasuas 1,378,625 1,347,511 1,373,765 Re 474 
Depreciation --.-...-.-.-.-- 1,464,482 1,507,143 1,525,151 1,254,488 
Bond discount. -------- 117,575 117,575 117,575 117,575 

ee $1,659,960 $1,677,013 $1,275,970 $2,095,276 


A committee of first and general mortgage bondholders co-operating with 
the directors have agreed upon the modified general plan of reorganization, 
which was submitted to all classes of security holders and approved by them 
at meetings held on Jan. 21, 1937. The consolidated balance sheet has 
been prepared on the basis of this plan being deemed to have been carried 
into effect on Dec. 31, 1936, although the trust deed securing the first 
and general mort - 6% gold bonds and security therefor have not yet 
been canceled and the trust deed securing the new 5% bonds has not yet 


been executed or bonds thereunder issued, and the certificates for the new 
preference and common shares have not yet been issued to the parties en- 
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titled thereto under the plan, the necessary steps to the completion of which 
last mentioned matters are now being taken. 
Consolidated Balance Sheet Dec. 31, 1936 
[After giving effect to the readjustment of capital stock and funded debt 
in accordance with the reorganization plan.] 


Velume 144 


Assets— TAabilities— 
b Fixed assets as revalued by 5% pref. stock ($50 par) ----$11,462,500 
management Dec. 31, '36_.$26,861,061 | Com.stk.(300,000 shs.no par) 3,391,500 
Cash in banks and on hand_. 1,215,178|5% ist. M. bds., series A-.. 10,500,000 
Prov. of Ontario treas. notes 1,000,000 | 6% 20-yr. Ist M. gold bonds, 
Accts. receivable, less res've 267,771 Kingston Elev. Co., Ltd- 1,310,000 
Adj. losses due by underwrit's 47,096 | 5% deb. stk. calledforredem. 2,128,616 
Insurance, &c., claims, est. Prov. for prem. on 5% deb. 
amount recoverable- _-.--- ce i ga <8 a 106,431 
Int. receivable, accrued- - -- 9,601! Accts. pay., inel. prov. for 
Inventories SO ae 4 257,425| reorganization expenses- - - 708,288 
Prepaid expenses- - ---_- _- 166,629 | Provision for taxes-_--_------ 4,366 
Investments, less reserve. -_ . 70,418} Bond interest accrued- ----- 53,011 
a Dom. of Can. 34% bonds 14,546 | Other accrued charges- ----- 9,710 
Funds deposited with trustees | Deferred income- ---------- 10,133 
for bonds & deben. stock. 5,203 | Reserves for freight claims-- 30,000 
| Res. for ins. losses & repairs - 325,000 
Qe ee eee $30,039,555 


a Deposited with bondholders’ protective committee in guarantee of 
expenses (par value $15,000)—at cost. b After depreciation of $13,771,572. 
V. 144, p. 2988, 2819. 


« Canadian Canners, Ltd.—Preferred Dividend— 

The directors have declared a dividend of 15 cents per share on the 60-cent 
non-cumulative _convertible preferred stock, payable July 2 to holders 
of record June 15. The last previous payment was the 7 4-cent distribution 
made on July 2, 1935.—V. 144, p. 1593. icaak 

Canadian International Investment Trust, Ltd.— 
Accumulated Dividend—¢—m . 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 5% cumulative preteeved stock, par $100, payable 
June 1 to holders of record May 15. Dividends of $2.50 were paid on 
March 1, last, and on Dec. 1, 1936.—V. 144, p. 1101 

Canadian National Ry.—Earnings— 


Earnings of System for Week Ended May 14 
1937 936 
$3,823,482 $3,615,386 





Increase 


CI is iiviseusansscedcs $208 ,096 


—V. 144, p. 3324. 


Canadian Pacific Ry.— New Transfer Agent— 

The New York Stock Exchange has been notified that, effective May 5, 
1937, Bank of Montreal Trust Co., 64 Wall St., N. Y. City, has been ap- 
pointed transfer agent of certificates of the ordinary capital stock and 4% 
perpetual consolidated debenture stock of this company, and that the ap- 
pointment of agents, Bank of Montreal, as transfer agents of such stocks 
has been canceled. 


Earnings for System for Week Ended May 14 


x 19% Increase 
$2,737,000 $2,693,000 


$44,000 


ON 
—V. 144, p. 3325. 


Catelli Food Products, Ltd.—Interim Dividends— 
The directors have declared an interim dividend of 25 cents per share on 
the common stock, payable May 31 to holders of record May 21. An 
initial dividend of like amount was paid on Nov. 30, last. 
he directors also declared an interim dividend of 38 cents per share on 
the new 5° © preferred stock, likewise payable May 31 to holders of record 
May 21.—V. 144, p. 926. 





Celotex Corp.— 70 Pay Common Dividends— 

The directors on May 15 declared a dividend of 40 cents per share on the 
common stock, no par value, payable June 10 to holders of record May 28. 
ahs iy J be the to common dividend paid by the reorganized company. 
—V. 166, Bp. 2820. 


Central Electric & Telephone Co. (& Subs. )—Earnings 


Earnings for 12 Months Ended March 31, 1937 
a ee 


Operating expenses and taxes 








$1,846,480 
x1,116,780 


ee OE 305,874 
I Sha ER Allee Re LARS Eee REID SRA STD 181,924 
TPE Ge SCG GRMN, oie can necnonakdesnemiwend eee dun 43,236 

ee $198,665 


x Operating expenses include provision of $9,621 for depreciation on 
transportation equipment. 

Noite—No provision has been made for Federal taxes on excess profits 
and (or) undistributed earnings, if any, as the amount cannot be deter- 
mined until the close of the calendar year.—V. 143, p. 3993. 


Central Illinois Electric & Gas Co.—Larnings— 

















12 Months Ended March 31— 1937 1936 
Operating revenues... ...-..- 2-2 ceceeeccccece $4,724,255 $4,365,412 
Operating expenses & taxes... ... .. .......-ccences 2,647,518 2,442,321 

_ Net operating revenues. ...........-..---..- $2,076,737 $1,923,091 
Non-operating income—net.._..-.------------- 1,353 2,701 

CN INE, . 5 ooo ssn. ne cececcnceussuses $2,078,090 $1,925,792 
ee ee 325,0 300, 
SRGSTEES "WOO GONE. << won cw cecccccadscescces a ty f° 852,722 

ae, ee ee ae 6, 489 
Amortiz. of debt disc. & expense on 6% bonds---- 5,179 . 
Federal & State taxes on debt interest.....-.---- . 11,175 11,815 

ee CON Bsa ea hind Hip ee new eisdinceses $886,977 $751,587 
Earned surplus at beginning of year......-.------ 571,482 623,279 

6 a EE OP ee ee ee $1,458,460 $1,374,866 
Dividends on common stock... .........-------- »344 801,814 
PEER O88 THOUS POCINEE.. 2... on nncccvscccccenecs A 1,570 
Excess of cost of plant prop., purch. over amt. 

allowed as cap. addition by the Illinois Commerce 

CES hice ec dee nedanemgaseunsbeneeoe 606 - seeand 

Pe PIO: Ga cdcp etcburssevsadeuneedes $579,717 . $571,482 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at March 31, 
1937 and no provision therefor has been made. 


Comparative Balance Sheet March 31 











1937 1936 1937 1936 
Assets— > $ Liabilities— $ 
Prop., plant & eq_26,916,199 28,172,605|x Common capital 
Misc. investments 316,410 Gp.wen) 8. .«<0<scc- 7,424,200 7,424,200 
Sinking fund & Funded debt- - --- 16,700,000 16,741,000 
special deposits. 26,954 43,748] Accts. payable— 
Seach 66,887 69,908 trade & sundry. 214,031 150,298 
Notes receivable- - 11,788 9,830} Consumers’ dep... 121,330 107,656 
Accts. receivable.. 481,498 564,603] Accrued accts.... 525,642 496,312 
Due from affil. cos 1,059 4,117|Service extension 
Merchandise, ma- deposit—refund 
terials & suppl_.. 407,690 381,596 able over long 
Cashinclosed bks. _ ------ 1,406 a 15,575 17,183 
Def. debit items.. 188,390 192,223] Def. credititems.. 178,049 174,847 
Reserves........ 2,658,330 3,963,602 
Capital surplus... -..-.-. 357,438 
Earned surplus... 579,717 571,482 
 _—— 28,416,875 30,004,018  Total......-.-- 28,416,875 30,004,018 


x Represented by 74,242 no par shares.—V. 144, p. 2472. 
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Central Illinois Public Service Co.—Larnings— 











3 Months Ended March 31— 1937 1936 
CO COTE, eo nn dicketktmncenedacameee $3,098,017 $2,917,172 
Operating expenses & taxes..........-......-..-.- 2,162,528 1.994,130 

Sis See DOES occ ceneteesnesuenncee $935,489 $923 ,042 
Pe NEO ne, ey en ee 1,465 13,796 

ES eee ee ey eae ea $936,954 $936,838 
TGs BO PRE NEES ccnocuwkoecducenecceess 580,034 591,533 
(oe ee nen re 187 5,618 
Amortization of bond discount and expense. - ~~... 27,772 * 28,431 
Amort. of pref. stock selling commissions & exp- --- 17,138 17,138 
Taxes assumed on int. & misc. deductions--~------ 11,833 10,800 

ee a ee ee $294,990 $283 ,317 


Note—No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 3168. 


Central Indiana Power Co. (& Subs.)—Farnings— 








3 Months Ended March 31— 1937 1936 
OR SN Se ci ad iassanenaneaweaens $1,261,739 $1,135,427 
Operating expenses and taxes.........--------- 1,023 ,502 901,117 

Bit eS US, nn cnkweadosne enanetwedaewee $238,237 $234,309 
Int. on funded debt on sub. co. bonds__...--..-- 22,135 22,425 
Int. on funded debt on parent co. bonds__--.---. 120,953 120,953 
ce Se eee eae ini 6,34 6,206 
Amortization of debt discount and expense--_-_--.. 12,775 12,911 

TO CN oo ees 6K SASH HERKEN SEREESS $76,027 $71,814 


—V. 144, p. 2291. 


Central Maine Power Co. (& Sub.)—Zarnings— 
Period End. April 30— 1937—Month—1936 1937—12 Mos.—1936 


Operating revenues - - --- $553,257 $519,074 $6,816,619 $6,146,942 
Operating expenses - - - ~~ 189,386 190 2,440,742 2,228,701 


o 
a 
os 











State & municipal taxes- 60,107 59.951 697 ,866 82,373 
Fed. taxes (incl. inc. tax) 31,577 14,009 196,935 165,731 
Net oper. income_ ---- $272,187 $255,038 $3,481,076 $3,070,137 
Non-oper. inc. (net) ---- 4,066 3,613 39,769 54,567 
Gross income__-_-_---- $276,253 $258,656 $3,520,845 $3,124,704 
Interest & other deducts. 126,762 148,805 1,744,439 1,786,037 
Net income. ......<.- $149,491 $109,851 $1,338 ,667 


$1,776,406 

Pref. div. requirements. 108,099 108,099 = 1,297,182 1,297,182 
Note—Preferred dividends have been paid at one-half the regular rate 

since Oct. 1, 1934, and arrearage for earee ended Sept. 30 1,34, and 


























Dec. 31, 1934, were paid Jan. 1, 1937 and April 1, 1937.—V. 144, p. 1777. 
Central Vermont Public Service Corp.—Earnings— 
Period End. April 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - - - - $167,184 $152,188 $2,059,778 $1,876,109 
Operating expenses - - - -- 96,197 80,971 1,127,034 983 ,791 
State & municipal taxes- 15,394 12,388 155,405 144,279 
Fed. taxes (inc. inc. tax) 7,788 6,401 51,537 84,884 
Net oper. income_ ---- $47,805 $52,428 $725,802 $663,155 
Non-oper. income (net) -~ 47 73 3,684 3,221 
Gross income -_ - -- ---- $47 852 $52,501 $729,486 $666,376 
Int. & other deductions_ 22,392 26,513 337 ,664 317 ,237 
Net income. ......-- $25,460 $25,988 $391,822 $349,139 
Pref. div. requirements-_ 18,928 18,928 227 136 227,129 
12 Months Ended Mar. 31— x1937 936 
GUEIGE: TOOENGNE ss, 6 win oon ds canitincsss Secsscs $2,044,782 $1,862,996 
DESIIRRRIIOE cbs. dae ee ioe bs nen onsecdesawd 105,064 18, 
Provision for retirements. ....................- 222,101 179,118 
All taxes, including Federal income---..-.------- 202,549 227 ,052 
Odie! GOSTeMAS CEDAEE. 60 asic ccwcacneccacsese 784,643 675,194 
Wet operating TOVORUSC.. .«..65.cccncccessesks $730,425 $662,671 
Non-operating income—net--.-.-....-.-.-------- 3,710 3,178 
PE GEG sj icckenhsdnicccgangaunsdwases $734,135 $665,849 
ee ee ere rT ey or Tr eT eT 269,153 304,421 
CR BE sn nen ccdbacecucewesssdessnuneass 3,485 2,140 
Ge CIO, 0. on co dicetkicnccdbcccsbesdeivas a69,147 10,759 
ES ee ee. ee $392,350 $348,529 
Preferred dividend requirements----..-.-------- 227 ,136 227,126 
PN cc paiddoavactidenae sepaeneuSha dante $165,214 $121,403 


x As shown by the corporation’s books and subject to audit at end of 
calendar year. 

a Of this amount, $54,000 represents extraordinary amortization of debt 
discount and expense to offset income tax savings for the year 1936 as a 
result of refunding operations.—V. 144, p. 2820. 


Central Vermont Ry., Inc.—Earnings— 
Period End. Apr. 30— 1 Gta gana D 1937—4 Mos.—1936 


























Railway oper. revenues-— ,655 $483,954 $2,241,149 $1,755,684 
Railway oper. expenses. 449,655 462,558 1,860,405 1,741,585 
Net rev. from ry. oper. $90,999 $21,395 $380,743 $14,098 
Railway tax accruals_-- 23,398 22,480 97,752 73,521 
Railway oper. income- $67,601 def$1,085 $282,990 def$59,422 
Hire of equip. rents, &c- 38,225 2,318 153 ,928 Cr6,161 
Net ry. oper. income- $29,376 def%3,403 $129,062 def$53,261 
Other income_....----- 1,471 1,414 8,704 7,400 

Income avail. for fixed 

MEN. 6% cca $30,847  def$1,989 $137,766 def$45,861 
Fixed charges......... 107,774 108,392 431,067 433 ,878 

Deficit balance. _-- $76,927 $110,381 $293 ,301 $479,739 
—V. 144, p. 2821. 

Central West Co.—LFarnings— 

12 Months Ended March 31— x1937 x1936 
CE Ss thts cnsn sackoddedsenetendinn $495,351 $449,808 
CEE ciubt: Cit ahee hn aan beebamebheneienee 268,250 256,383 

NE tn ccd eheghernnedh«ciebnase tenes 60, ¢ 
TO SE BER intra ncdadneinnesnnene ,048 29,005 
Provision for depreciation. ............-.-..---- 137,925 139,155 

PRE Dan canmaditbadaihe atbhennikew ee $3,610 $28,718 


x Pro forma.—V. 144, p. 2644. 





Financial 


3492 


Certain-teed Products Corp.— Meeting Adjourned— 

The special meeting of preferred and common stockholders scheduled 
to be held on May 14 was again adjourned until May 28, due to lack of a 
quorum.—V. 144, p. 3325. 


Champion Hardware Co.— Larger Dividend— 

The directors have declared a dividend of $2 per share on the capital 
stock, par $100, payable May 15 to holders of record May 5. This com- 
Pares with $1.50 paid on Feb. 15 last; 75 cents paid on Nov. 15, 1936 and 
50 cents per share paid on Aug. 15 and May 15, 1936, and on Dec. 15, 1935, 
this latter payment being the first made since Aug. 15, 1934, when 75 cents 
per share was paid. Dividends of 75 cents per share had been distributed 
each three months from Aug. 15, 1931, to and incl. Aug. 15, 1934. Prior 
to Aug. 15, 1931, quarterly dividends of $1.50 per share were paid. In 
angen an ane dividend of 25 cents per share was paid on Aug. 15, 1936. 
—V. + © ; 


Checker Cab Mfg. Corp. (& Subs.)—Earnings—- 


Consolidated Income Account (Excl. Parmelee Transportation Co.) 





























Calendar Years— 1936 1935 1934 1933 
Sales of cabs... - $5,145,800 $2,072,825 $341,042 $2,270,784 
Cost of cabs sold___--- 3,857,921 1,596,851 341,222 1,831,430 

Gross profit on cabs__ $1,287,879 $475,974 loss$180 $439,354 
Service and miscell. sales 477,017 505,608 741,033 910,697 
Service & misc. sales cost 471,312 505,636 700,856 977 ,056 

Gross profit on service 

and miscell. sales__ $5,705 loss$28 $40,177 loss$66,360 
Rev. from other oper ___ 24,890 100,239 83,412 793,620 
Direct expenses against 
other operation. ---_- 22,296 81,246 78,141 739,577 
Gross inc. from other 
operation ......... $2,593 $18,993 $5,270 $54,043 

Combined gross profit $1,296,177 $494,939 $45,267 $427 ,037 
Selling expenses - - - ~~ __- 97 ,873 101,562 58,53 73,925 
Gen. & admin. expenses_ 221,430 182,546 181,979 305,135 
Depreciation... - 163 ,456 132,187 128,008 243 ,687 

Operating profit_____ $813,418 $78,645 loss$323 ,252 loss$195,711 
Other income. -_....__-_- 154,866 55,670 120,983 48,397 

Total income - ------- $968,284 $134,315 loss$202,269 loss$147 ,314 
Interest paid. ....._._- 69,336 59,892 68,942 62,062 
Bad debts written off & 

additions to reserve-__- 96,101 18,995 20,717 90,697 
po ep a aa 
Other deductions__._.._. —_____- 53,032 eee 
eee - Os 0S S  teewee 407 ,857 

ret Pretit .......--. $650,644 $2,396 loss$354,884 loss$707 ,931 
Shs.com.stk.out.(par $5) 108,361 108,361 108,361 108,361 
Earned per share_-______ $6.00 $0.02 Nil Nil 

a Including surtax on undistributed profits of $81,875. 

Consolidated Earnings ‘al the Quarter Ended March 31 
193 1936 1935 1934 
Net loss after deprec., 
interest, &c., charges. $110,626 x$199,224 $92,983 $36,383 
x Before Federal income taxes. 
Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a Land, buildings, b Capital stock... $541,805 $541,805 

mach. & equip. -$1,008,691 $1,187,609} Notes & accounts 
eS ea 152,966 192,822 payable - -- 1,596,325 863,218 
Accts. & notes rec. 1,885,860 1,018,464] Cust. deposits on 
Inventories - - -- - - 180,868 198 ,663 orders in produc. ona 40,029 
Other assets ---- Bee. * sczeue Accrued expenses - 96,501 35,149 
Inv. in and adv. to Accrued Fed. inc. 

controlled co_.. 1,046,205 1,046,205 a ee 152,203 seine Anlii 
Other investments 1 3,039| Other reserves._._.. ----- 150,302 
Other notes receiv _c1 ,096,533 215,400} Paid-in surplus__- 1,909,857 1,898,175 
Mtge. note rec. due Earned surplus... 1,257,318 413,992 

m'thly 1937-40. d131,939 66 623 
Dep. in closed bks - 1,712 1,712 
COs 6c ae wes 3,920 1 
Prepaid expenses -_ 9,310 12,132 

Total.....-.---$5,554,009 $3,942,669 | $5,554,009 $3,942,669 

a After depreciation of $844,743 in 1936 and $840,722 in 1935. b Rep- 


resented by shares of $5 par value. c And accrued interest. d Including 
$85.00 of other notes receivable, due quarterly 1938 to 1942.—V. 143, 
D. . 


Chesapeake Corp.— New Presideni— 

C. L. Bradley has been elected President of this company to fill the 
vacancy existing in the post since the death of O. P. Van Sweringen. Mr. 
Bradley formerly was Vice-President. Other officers who were elected at 
a meeting of the board of directors were D. S. Barrett, Jr., formerly Vice- 
President, Treasurer; J. P. Murphy, reelected Secretary; J. J. Anzalone, 
reelected Assistant Treasurer; J. F. Atterbury and W. S. Craig, both re- 
elected Vice-Presidents and Assistant Secretaries. 


Changes in Collateral— 

The Guaranty Trust Co. of N. Y., as trustee for the Chesapeake Corp. 
10-year 5% convertible collateral trust bonds due Dec. 1, 1944, has notified 
the New York Stock Exchange of the conversion on May 13 of $29,000 
principal amount of that issue. As a result, 580 shares of the Chesapeake 
and Ohio Ry. Co. common stock were withdrawn from the collateral pledged 
with it as trustee. 

The Guaranty Trust Co. of N. Y., as trustee for the Chesapeake Corp. 
20-year 5% convertible collateral trust bonds due May 15, 1947, has noti- 
fied the Exchange of the conversion on May 13 of $440,000 principal amount 
of that issue. AS a result, 10,007 shares of the Chesapeake and Ohio 
Ry. Co. common stock were withdrawn from the collateral pledged with it 
as_trustee.—V_._144, p. 3325, . 


a 
Chesapeake & Ohio Ry.—$1 Preferrea Dividend— 

The directors on May 18 declared a quarterly dividend of $1 per 
share on the 4% non-cumulative preferred class A stock, par $100, payable 
July 1 to holders of record June 8. An initial dividend of like amount was 
paid on April 1 last. 


Vice-President Resigns— 

F. M. Whitaker, 69 years old, on May 18 submitted his resignation as 
Vice-President in charge of traffic of this company, the Nickel Plate and 
Pere Marquette Railroads, effective July 1. 

W. J. Harahan, President of the three carriers, announced acceptance of 
Mr, Whitaker's resignation and the selection of W. C. Hull, Asst. Vice-Pres., 
to succeed him as Vice-President of the C, & O. and Pere Marquette lines 
in charge of traffic. No successor was named for the Nickel Plate. 


Earnings for April and Year to Date 





April— ; 7 936 935 1934 
Gross from railway -----$10,030,234 $9,862,357 $8,139,586 $8,856,286 
Net from railway----_-_- 4,094,855 4,187,146 2,882,981 3,847,831 
Net after rents________ 2,736,107 3,055,285 1,901,221 2,839,198 

From Jan. 1— 

Gross from railway ----- 42,655,895 41,170,205 35,546,279 36,105.703 
Net from railway-.----- 18,380,183 18,021,664 14,577,812 15,780,095 
Net after rents_--..... 13,322,877 14,664,880 11,132,975 12,114,3 


—V. 144, p. 3168. 
Chesebrough Mfg. Co. Consolidated—Frtra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, par $25, both payable June 28 to holders of record June 4. Similar 
payments were made on March 5, last. The company has paid extra divi- 
dends of 50 cents per share in September, March and June of each year from 
1929 to and including 1936. Extra dividends of $1 per share were paid in 
December of each and from 1929 to 1935, inclusive. In addition an 
extra dividend of $1.50 was paid on Dec. 21, 1936 and a special extra divi- 


dend of $5 per share was paid on Dec. 31, 1934.—V. 144, p. 3325. 
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Chicago Pneumatic Tool Co. (& Subs.)—Larnings— 


™ 3 aes, Bnd. Ae. — 1937 1936 1935 1934 

Net profit after all c ; 

- poh te ved. surtax $421,137 $191,427 $165,423 $24,761 
arns. per sh. on 199, : 
shs. com. stk. (no par) $1.31 $0.17 $0.04 Nil 


—V. 144, p. 2990. 

Chicago Rock Island & Pacific Ry.—Committee jor 
Convertible Bonds Dissolves— 

The committee heretofore acting on behalf of the convertible bonds, due 
May 1, 1960, is mailing notices advising bondholders of the dissolution of 
the committee and stating that the committee is no longer acting for bond- 
holders. The reason assigned for this action is that the committee could 
find no practicable means of obtaining funds necessary to enable it effec- 
tively to represent bondholders. The notice to bondholders states that it 
is understood Chase National Bank, New York, as trustee of the issue, 
will make application to intervene in the proceedings relating to the debtor’s 
plan now pending before the Interstate Commerce Commission and in the 
reorganization proceedings in the U. S. District Court for the Northern 
District of Illinois. Members of the committee were Ralph W olf, Pierpont 
V. Davis, A. F. Lafrentz and Steele Mitchell.—V. 144, p. 3327. 


Chile Copper Co.—Earnings— 
Earnings for the 3 Months Ended March 31, 1937 


Consolidated net income after int., income taxes, provision for 
deprec. and obsolescence, but before dep]. and surtax on un- eS 
Gene PENTEL... caatavdceeveenseencogedses aeons $4,643 816 
Earnings per share on 4,415,503 shares capital stock (par $25) - - $1.05 
—V. 144, p. 2821. 


Cincinnati Gas & Electric Co.—Files with SEC— 

Company on May 13 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3159, Form A-2) under the Securities Act 
of 1933, covering $10,000,000 of first mertenge bonds, 3 }4 % series due 1967. 

The proceeds will be used to reimburse the registrant's treasury for certain 
capita! expenditures heretofore made, and in part to provide funds to com- 
plete the enlargement of the registrant’s electric generating stations and 
the extension of its electric transmission system. The registrant estimated 
that the total capital expenditures made and to be made will aggregate about 
$12,600,000 and additional cash will be provided out of other funds not as 
yeu determined. Ay é 

The offering price to the public and the underwriting discounts or com- 
missions will be furnished by amendment to the registration statement. 

Morgan Stanley & Co. of New York, N. Y., is the principal underwriter. 


Period Ended March 31, 1937— 3 Months 12 Months 











ee ae: $6,097 ,832 $23,497,323 
i as es ek cc a ace as ts Salah de i Se as ede 3,170,726 0,831,212 
pO ee ee eee 613,136 2,176,595 
Provision for retirements. .........--.--------- 735,622 2,756,924 
|G aR al ar age ani ees af PT as pee 645,737 2,633 ,657 
Te COME DUI. ok dn ccecic ce ssesecore $932,611 $5,098,934 
A eA AS ARE eS RE RRO ES Re SE 4 10,562 
CIE PD. Ck cudtkonceneneeeosces $932 ,905 $5,109,496 
Interest and amortization charges_.......-.------ 282,040 1,431,710 
ee ee $650,865 $3,677,786 
Pe Ga Fe iidcnd ba cesencaesnecamnsia 500 ,000 2,000 ,000 
EE 6 nc emdeenk ninetadateeaetenwucaceee $150,865 $1,677,786 


Nate—No provision has been made in respect to Federal taxes on un- 
distributed net income for that portion of the above periods falling within 
the calendar year 1937, as the amount of such tax, if any, cannot be deter- 
mined until the undistributed net income for the year ended Dec. 31, 1937 
is finally ascertained .—V. 144, p. 2821. 

Cincinnati Street Ry.— Larnings- 

Period End. Mar.31— 1937—Month—1936 


Net inc. after deprec., 
int. & Fed. inc. taxes 


1937—3 Mos.—1936 


and Federal surtax _ - - $36,951 $28,509 $63 ,484 $73,995 
Earns. per sh. on 475,239 : ¥ 
en ee. sasecs j§ -<necnm $0.13 $0.15 


—V. 144, p. 2646. 
Citizens Independent Telephone Co.—Larnings— 
Earnings for 12 Months Ended March 31, 1937 


ORES PAVE a a oon 6 ose he ccewewnenesecusnsesessonese $598,515 
CORI CEISINOS & CORED oo 6 ce ic cccccececescsnesscscccue 429,066 
Ee ETE TEE GUPASIODE qj 2c i. on cc cccaweecawesscacscs $169,450 
CE a lb @ Se che eee Se Keeeseesnesecetendsusesouse 3,248 
DE EN i.e Cee hdSeMdhS edd SHO SKeNeSSeuHeeKstaseue $172,698 
RR Oe FEA i ee Adimshcdcwcndccaccecaseseeees 61,580 
Amortization of debt discount & expense-.--.-.-.....-.-.----- 2,921 
TRSGRENS CATER GO COMBITURII ck «cc cccwcnccccccccuccsssce< Cri3 
NE. 6 n.acnes ddan ehdnnd anween KSendweneesobaagae $108,209 
en Ce Ge DI 6 no '4 sc ce eucncoesceeconasnes 7,481 
DR + 6c tee ada shacebdes caeneeuncoownebeacnGnanaees 108,209 
Dt de CARR e ase eend ene hutoeasanedenanee $115,690 
Dividends on common stock—cash, $7.50 per share...-...---- 75,000 
Premium on bonds retired------------.---- ee mennnncenence 240 
Unamortized discount & expenses on bonds retired--...------- 289 
i a er i kan cacconeeseeseeseeneneeseuke $40,161 


—V. 142, p. 1841. 


City Stores Co.—T'o Offer Stock to Management—New 


Director— 

Stockholders at their annual meeting held May 19 authorized the executive 
officers to offer 20,000 shares of the $5 par common stock of the company 
at $7.50 a share to certain executives and managers of the company and its 
subsidiaries, some of whom are directors. This offering is subject to the 
approval of the issuance of the stock by the Securities and Exchange Com- 
mission. 

The proceeds will be used for corporate purposes, including the payment 
5 the poaueey's outstanding notes payable, amounting to $126,985 as of 
Jan. 31, 1937. 

Retiring directors were reelected and John J. Turteltaub, Vice-President 
of A. M. Greenfield Co., was added to the board. At the directors meeting 
retiring officers were reelected with the exception of Leonard B. Keiffer, 
Assistant Secretary and Assistant Treasurer, who resigned, in place of 
whom Frank T. Comparato, Controller, was appointed.—V. 144, p. 2646. 


Citizens Utilities Co. (& Subs.)—Earnings— 
(Due to foreign exchange restrictions, Central American Power Corp. is 
not consolidated.) 

———-3 Months-——__—_ 
Period Ended March 31— 1937 1936 





12 Months 











9 193 

Total operating revenues_-_-__-_----- $438,920 $388,955 $1,772,839 
Operating expenses. -_..._........-.. 217,825 186,564 827,305 
Maintenance expenses. _-__._.....-- 31,18 25,931 116,347 
Federal income and capital stock tax — 3,982 995 33,40 
Na ea wwe hace aan é& 35,524 32,657 137,702 
i ee ee 1,01 3,55 182,33 

Net operating revenues__._.____- $99,391 $99,252 $475,744 
ce ee Ce 192 1, 

Grete noone... ...........625.. $99,391 $99,444 $477,625 
Int. on 1st mtge. 514% bonds__-_--_-_- 60,453 60,482 241,842 
Int. on U. 8S. Territorial & foreign 

ear a 9,589 9,589 38,357 
Taxes assumed on interest__._______ 2,301 1,974 97 
Interest on 3% income notes_______-_ 13,196 14,531 51,004 

Co} ES ee $13,851 $12,867 $139,446 
Earnings per share on common stock- Nil Nil $0. 
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Consolidated Baiance 


Financial 


Sheet March 31, 1937 


(Due to foreign exchange restrictions, Central American Power Corp. is 
not consolidated) 








Assets— Liabilities— 
a $7,784,671|Common stock.-_----------- $276,250 
Inv. inC. A, P,. Corp., not con- 3% income notes, due 1955... 1,759,441 

SGitbonéccouenecds 588,662 Long- a 5,318,400 
a 281,462] Accounts payable__-..------ 89,052 
U. S. Government bonds--_--_- 23.100] Accrued tuxes_..........--- 75,948 
Notes receivable and county Accrued interest....-...-.-- 53,371 

RS cites 27,464| Miscell. current liabilities -- 24,844 
Accts. receivable, less reserve. 242.952] Deferred liabilities.......--- 153,056 
Unbilled income_-____-_-- esos cs CL eee 1,228,785 
Interest receivable__--_._.-- 7,817 | Capital surplus_.........--. 370,060 
Material and supplies. _._____ 186,727| Earned surplus_-__..-..--.--- 161,242 
Misc. invest., less reserve___-. 4,430 
PN 5. wacenedenecen 9,346 
CR Gs one ntckcdectcne 275,382 
Deferred debits.........__.. 37,912 

ye See: © tw onadbaweneews $9,510,448 

x After depreciation reserve of $2,010,091.—V. 144, p. 608. 

Clark Controller Co.—Larnings— 

3 Months Ended March 31— x1937 1936 

Net profit after all charges except Fed. taxes._._. $148,371 $52,518 


x Preliminary.—V. 144, p. 2992. 


Cleveland Electric Illuminating Co. (& Subs.)—Larns. 


12 Months Ended March 31— 


Total operating revenues________-__- 


1937 1936 
oe 408. ‘855 $25,285,819 








Operating expenses, maintenance and taxes__-~_-__ 15,270,948 13,949,596 

Net operating revenues. .................-.-- $12,137,907 $11,336,224 
Non-operating revenues_............-....----- 111,47 ,649 

Cee SOGOU... ccnncccenesnnanscccseocscesuut eee Sts 
Interest on funded Gebé. ......... ~~ ccccccccsns 1,500,000 1,645,833 
Amortization of bond discount and expense____-.- ____-_- 18,413 
US” aga a pertulgeagh ery a 14,019 22,172 
Appropriations for depreciation reserves________- 3,586,806 3,063,815 


Net income 





$7,148,552 $6,680,640 


Note—The provision for Federal income taxes for the 12 months ended 


March 31, 
for the year ended Dec. 31, 1936. 


1937 includes $300 for Federal surtax on undistributed profits 
No provision has been made for the sur- 
tax for the three months ended March 3l, 


1937, and no provision for the 


three months ended March 31, 1936 is included in the consolidated income 
account for the 12 months ended on that date.—V. 144, p. 2992. 


Cleveland Graphite Bronze Co.— Earnings— 
The company reports for the quarter ended March 31, 1937, net income 


of $1.85 


share after provision for depreciation and normal 


Federal 


r 
taxes. This Ss compares with 99 cents per share for the same period of 1936. 
No provision has been made in the above figures for surtax on undis- 


tributed profits.—V. 144, p. 2473. 


Coca-Cola Co. (& oe) --Sarainge— 


Calendar Years— 1936 
Gross operating profit . .$39,609,206 


1935 1934 1933 
$31 301,697 $27,135,105 $21,778,564 











Sell., branch., admin. & 

general expenses - - - ~~ 12,747,151 10.791,743 9,769,159 8&8 651,198 

Net operating prety . 808. 862 054 $20 509 954 $17 365, 946 $13,127,366 
Other deductions (net) ~ 1,448,976 1,525,697 426,278 308,222 
Federal taxes........-- x5,015,000 3,180,000 2,611,000 1,980,150 

Net income. _ ...-- $20,398,079 $15,804,256 $14,328,668 $10,838,993 
Class A dividends____ 1, y ¥ x J ‘ 2,019,240 
Common dividends-.---- 15,967,600 909,325 6,901,300 6,250,000 

ee ae $2,630,478 $4,986,661 $5,410,828 $2,569,753 
Barned surplus, Dec. 31. 23,009,578 20,379'100 24,762,053 28,118,335 
y Shs. com. outstanding 

CPG éananecusuas 4.009.090 4,000,000 1,000,000 1,000,000 
Earns. per sh. on com_ $4. $3.48 $12.49 $8.82 


x Including $207,000 surtax on Treneunitas profits. 


held in company’s treasury. 


y Includes stocks 


Earnings for the 3 Months Ended March 31 


1937 
Net earnings after chgs., 
Fed. taxes & div. re- 
quirements on class A 
DS A chine anaané x$3 ,803 ,289 
Shs. com. stock, no par. 3,991,900 
Earnings per share____. $0.95 


x Before Federal surtax. 


1936 1935 1934 
$2,660,067° $2,106,332 $1,703,354 
y4,000,000 985,900 995,900 

$0.66 $2.13 


y Includes stock held in treasury. 


Consolidated Balance Sheet Dec. 31 





1936 1935 

Assets— $ $s 
2 a 9,868,977 6,841,233 
Govt. securities... 4,294,526 3,748,576 
Accts. receivable... 2,395,252 1,888,284 
SRVEROOET.. .<2<- 12,638,902 10,944,451 
Sec. of affil. cos. 
> not consol -- - -_- 138,410 138,410 
Accts. due from 

affil. cost not 

consolidated _.._ 131,066 129,589 
Other invests- ---- 85,195 279,210 
Sundry notes and 

accts. receivable 469,200 424,321 

Land, bldgs.,ma- 

chinery, &c___. 7,449,772 6,876,867 
Formulae, trademk 

and goodwill. _ 30,576,423 30,576,423 
Deferred charges.. 368,710 69,374 

WOR sa we eaed 68,416,435 62,116,739 


1936 1935 

Ltabilittes— $ $ 
c Class A stock... 3,000,000 3,000,000 
b Common stock- 25,000,000 25,000,000 
Accts. payable._. 1,648,555 1,258,887 
Accrued accounts - 5,804,227 3,758,100 
Res. for conting. & 

miscell. opers. -.10,143,607 8,910,186 
= ad loss sur- 

| Re ae 23,009,578 20,379,100 

d Com, treas. stk. Dr189,533 Dr189,533 








POs s cccesed 68,416,435 62,116,739 


a After reserve for Copreciaton of $5,069,407 in 1936 and $4,811,516 in 


1935. b Represented by 4 
000 shares (no par). d 8, 


000 no par s 
100 p vad at cost.—V. 144, p. 1595. 


es. c Represented by 600,- 


Colgate-Palmolive-Peet Co. (& Subs. )—Larnings— 














Calendar Years— 1936 1935 1934 1933 
Po eee $89,631,402 $81,683,630 $71,968,613 $62,313,660 
Cost of sales, advertis’g, 

selling ange. , freight, 

shipping, &c_---~--- 82,209,353 75,106,594 66,216,500 59,787,676 
Dapsemetien.. TESS ee 1,285,258 1,376,858 1,416,416 1,441,367 

Net profit from oper_- $6,136,791 $5,200,178 $4,335,696 $1,084,617 
Other income (net) _---- Dr449/345 Dr85,523 224,409 231,065 

Total income---_----- $5,687,446 $5,114,655 $4,560,105 $1,315,682 
Prov. for State. Federal 

and foreign taxes - - - ~~ 1,336,491 972,934 815,999 542,293 
Prov. for Federal surtax ae.  ~e6anee.. chauee .  ~ -—eeeeee 
Provision for special sales 

SE cameneses .. Senken .6 . Menbuc, | dndue 400,000 

Wet Pecks... ....-.- $4,218,955 $4,141,721 $3,744,107 $373,389 
Preferred dividends._... 1,478,749 1,481,805 1,486,078 1,513,650 
Common dividends- - - ~~ 1,467,104 1,462,413 0746 497,645 

Balance, surplus - ---- $1,273,102 $1,198,003 $1,267,285df$1,637,906 
Earnings per share on 

common stock_.----- $1.40 $1.36 $1.16 Nil 
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Consolidated Surplus Account Year Ended re 31 
1936 1935 Rist 1933 
Earned ourpiue, Jan. 1_. $8,160,831 $7,027,480 171, ‘350 $8,203 ,636 
Net profit for year (as in 
7 a 4,218,955 4,141,721 3,744,107 373,389 
Credit arising from sale ‘ 
of treas. com. stock... $...... Boueeee ** “pee —l- Se 
Credit arising from con- 
vewor w Famed bmp 
capical of foreign subs. 
to U. s. dovacs ee ee ee ee ee 1 30,981 1,302,906 
_ See omens $12,379,786 $11,181,701 $9,946,938 $9,879,932 
Deuet: Preferr divi- 
dends ($6 per share) 1, pit 749 1,481,305 1,486,078 1,513,650 
Common dividends. _~ 67,104 1,462,413 990,746 497 ,644 
See $0. 75 $0.75 $0.50 $0.25 
Res. for market Goctine 
in investment & coll. 
ee | le ee 422,159 
Approp. for possible fu- 
ture foreign exchange 
revaluations, &c (net) | a ee ee ccecce 
ee p= ph hn a 
uction of book value 
of real estate, &c___-- Ree ee 442,634 1,034,869 
Other charges. ______-- 252,513 at jae : 
Earned surpl., Dec. 31 $8,631,419 $8,160,831 $7,027,480 $6,171,850 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— Liabilittes— 3 $ 
Se 10,721,627 9 wh. 176|6% cum. pref. stk.24,819,700 24,819,700 
Gold held abroad b Common stock. 24,999,310 24,999,310 
purchased with Bank loans of for- 
foreign funds__- 1,003,220 1,003,220 eign subs------ ( : eee 
Market. securities 4,581,877 1,549,378] Accounts payable. 1,443,917 872,654 
Accts. & notes re- Miscell. accruals.. 3,137,354 2,628,064 
ceivable — net. 8,518,632 7,751,104] Prov. for Fed. inc. 
Inventories _ ____- 20,476,122 22,591,664 & other taxes__. 3,354,061 2,866,136 
Prepaid expenses & Def’d liabil. & res. 2,510,341 1,783,096 
deferred charges 1,230,245 767,849 | lst mtge. bonds on 
Invest. & advances 445,722 303,284 property ofsub. = ------ 56,000 
Palmolive Bldg___ 2,503,883 2,682,494| Minority interest. 1,135,435 1,063,506 
a Plant and equip- 20,114, a 20,131,297 | Earned surplus___ 8,631,419 8,160,831 
G'dwill, pats., &c_ 1|c Treasury stock .. Dr736,150 Dr696,829 
ey 69,595,550 66,552,469| Total...__._-- 69,595,550 66,552,469 





a After depreciation of $18,746,106 in 1936 and $17,863,186 in 1935. 
b Represented by 1,999,970 shares (no par). ec 1,876 shares preferred stock 
at $100 per share in 1936 (1,487 shares at cost in 1935) and 43,884 shares of 
common stock at $12.50 per share in 1935 and 1936.—V. 144, p. 1432. 


Colonial Beacon Oil Co.— Earnings— 


3 Mos. End. Mar. 31— 


1937 1936 1935 1934 
Gross earnings_-...-.--- $1,824,824 $2,424,113 $1,758,788 $2,585,266 


Operating expenses -- ~~ - 2,008 ,872 ,044,361 2,342,831 " 
Trasvectetion peed 360,129 371,046 387,089 423 ,297 
Ss re, 864 22,979 39,717 272,32 





Profit appl. to min. int- 4,922 25,302 41,591 
Co $549 ,964 $339,576 $1,052,440 $900,054 


—V. 144, p. 3169. 


Colt’s Patent Fire Arms Mfg. Co.—37 '4-Cent Dividend— 

The directors have declared a dividend of 3714 cents per share on the 
common stock, par $25, payable June 30 to holders of record June 15. 
Similar payment was made on March 31, last. The company paid three 
quarterly oye of 31 cents and one of 32 cents on 1936, plus a special 
dividend of $1.2 A special dividend of sy cents per share was paid,on 
Dec. 31, 1935, 1934 and 1933.—V. 144, p. 1432. 


Columbia Broadcasting System, Inc.— New Directors— 
Edward Klauber, Paul W. Kesten and Mefford R. Runyan have been 
elected to the board of directors.—V. 144, p. 3169. 


Columbia Gas & Electric Corp. (& Subs.)—Earnings— 


Period End. Mar. 31— 1937—3 Mos.—al936. 1937—12 Mos.—al936 
b Gross revenues - - - ~~ - $27,051,047 $27. 887,354 $90,048,932 $85, oss. 149 
c Oper. exps. & taxes-_-- 17; 179 788 57,925,349 52,204,648 
Prov. for retire. & depl__ 2 '928,687 ss 802,223 9,886,473 8,638, ‘306 


$7,054,181 $9,162,343 $22,237,109 $24,195,196 
10,561 14,675 39,926 99,646 








Net oper. revenue --- 
Other income......... 





Gross corporate inc... $7,064,741 $9,177,019 $22,277,035 $24,294,841 


Int. of subs. to public & 














other fixed charges - - - 822,419 874,897 3,605,241 3,985,101 
ef. divs. of subs. & 
minority interests - - - - 633 ,631 686,510 2,522,370 2,632,272 
Bal. epic. to Col. G 
& BE. GOGR. oc cces~ $5,608,692 $7,615,611 $16,149,423 $17,677,468 
Inc. of ear «ay applic. 
to Col. G & E Corp--- 41,710 Dr19,712 159,874 188,871 
Total earnings of subs. 
apenic. a Col. G. & 
ee $5,650,402 $7,595,900 $16,309,298 $17,866,339 
Net rev. of Col G. & E. 
Rep 97,339 136,258 236,245 797 ,373 
Combined earnings ap- 
plic. to fixed charges 
of Col. G. & E. Corp $5,747,741 $7,732,158 $16,545,543 $18,663,712 
Interest charges, &c., of 
Col. G. & E. Corp.__- 1,313,717 1,364,379 5,256,057 5,433,223 
er applic. to ca 
eo of Col. 
bs aca attach - $4, 434,024 


$6,367,779 $11,289,486 $13,230,489 
6,939,164 6,939,181 





EE s,s ennai dsdgeun ndudwun cee easeuce $4,350,323 $6,291,307 
APS 00 GRBs hw ndd esas eneenseeeseinnd $0.36 $0.54 


a 1936 figures re-stated in present form for comparative purposes. b It 
is the general practice of the corporation and its subsidiaries, when a rate 
is being contested, to include as gross revenues only such portion of the 
total amount billed as is presented by the lower of the disputed rates. 
c No provision has been made in respect to Federal taxes on undistributed 
net income for that portion of the above F poe ay: falling within the calendar 

year 1937, as the amount of such tax, if any, cannot be determined until 
the undisiributed net income for the year ended Dec. 31, 1937, is finally 
n 

Note—As previously reported, American Fuel & Power Co. and its prin- 
cipal subsidiaries are under control of trustees in accordance with Sec- 
tion 77-B of the — Bankruptcy Act, and the operations of these com- 

es are not, therefore, reflected in the above consolidated income 
statements.—V. 144, p. 2473. 


Columbian Carbon Co. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after deprec., 

deple., taxes minorityx$1,448,536 $1, 028,153 $787,458 $558 ,000 
Shs, com, stk. (no par) 

outstanding ____.__ - 537,411 537 "ee 537,719 538,420 
Earnings per share_-_-_-_- $2.69 $1. $1.46 $1.03 


x Includes $119,433 profit on sale of wanamiae 

Note—No provision was made for Federal surtax on undistributed profits. 

Consolidated income account for quarter ended March 31, 1937, follows: 
Net operating income after aa and Federal income taxes, $1, '848 ,800; 
depreciation and depletion, $393,596; minority interest, $126, tor. net 
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Financial 


operating profit, $1,329,103; profit on sale of securities, $119,433; net 
profit, $1,448,536; divided, $805,057; surplus, $643,479. 


Consolidated Balance Sheet 








Mar, 31,'37 Dec. 31,'36 Mar. 31,'37 Dec. 31,'36 
Assets— $ TAabilities— ~ $ 
Fixed assets... 38,673,123 37,695,688 | x Capital stock. ..21,930,474 21,930,474 
. ea 2,544,216 2,719,581] Accts. pay. & accr. 
Notes & accts. rec. 2,269,390 1,625,566 accounts-__-..-- 1,038,919 937,747 
Market secur. at Federal inc. taxes. 392,304 584,286 
ae 21,187,645 1,423,981] Minority interest. 1,169,858 1,141,757 
Inventories _ ___-_. 1,620,720 1,717,892] Depreciation & de- 
Invest. in assoc. & pleation reserves21,301,452 20,971,075 
other cos__.__-.. 4,340,961 4,331,282] Federal taxreserve 203,245  -_----. 
Other assets __-__-_- 917,239 916,673 | Reserves for value 
y Treasury stock, of invent. assoc. 
{ eer 80,720 80,720 and othercos... 300,000 300,000 
Goodwill, trade- SS oo a eee 5,680,375 5,045,142 
marks, &e_ 1 1 
Deferred charges - 382,611 399,097 
, | Ae 52,016,626 50,910,481 er 52,016,626 50,910,481 





x Represented by 538,420 no par shares, including treasury shares. 
y Amounts to 1,009 shares. z Market value $1 ,979,558.—V. 144, p. 3170. 
Columbia Pictures Corp.—Larnings— 
{Including Domestic Subsidiary Companies] 
Consolidated Statement of Operations 39 Weeks Endea 
dMar. 27,'37 Mar. 28, '36 Mar. 30, '35 Mar. 31, '34 











Gross income- --------- $14,415, 207 $10,881 771 $10,930,109 a$4,607,022 
Amortization of film--- 7,352 993 6,319,661 5,596,150 3.758. 208 
Share to other producers ‘549.0 '234:758 6,118 
Cost of accessories - ~~ -~-- 346, 128 227,404 249,322 
Gen. adminis. & sell. exp e4,753,219 3,222,469 3,198,010 
Oper.profits of for.subs. ------ 75,687 179,191 
PTE wacnaee” ‘eeadie 9 seeeee’ . exes 
os ewe $1,413,810 $1,052,168 $1,879,700 $837,529 
Other income. -...-.--.- 9,195 56,411 15,552 33,378 
Net profit before Fed. 
income tax........ $1,109,579 $1,895,252 $870,908 


Prov. for Fed. inc. tax-- 
Expenses relating to or- 
ganization & estab. of 


151,000 312,000 131,569 











mewiy formed for.eubG 8 o«eses- 2 2 wencic ea 
eee $1,189,355 $958,579 $1,572,720 $739,339 
Previous earned surplus. 4,018,463 4,627,555 3,151,128 1,984,938 
Total surplus- ------- $5,207,818 $5,586,134 $4,723,848 $2,724,278 
Prov. for retire. of pref. 
PC cc-tichibetedns eed aere Senee. #66000 . “Guanes 
Exps. relating to issuance 
of $2.75 pref. conv. 
cece amas 8 didnt i. 8 awiekes 8 iii entmeiion 
Preferred dividends_-—-_- 154,695 c81,817 38,837 38,837 
Common dividends----- b328,952 b1,533,846 we te sp 
Earned surplus end of 
era $4,724,171 $3,576,060 $4,499,595 $2,685,440 
Shares com. stock out- 
standing (no par)____ 316,358 280,413 ad Oy ici 3 
Earned per share-_--_-_--_- $3.27 $3.13 $8. $4.17 


a After deducting $22,663 depreciation of furniture and A in main 
office and branches charged to profit and loss. Depreciation of studios and 
— equipment amounting to $119,337 has been capitalized as production 

t and is being written off as film amortization. b $227,414 in 1937, 
$184, 092 in eee and $130,503 in 1935 in cash and $101,538 in i937, $1,349,- 
754 in 1936 and $54,913 in 1935 in stock. c $32,091,paid on preference 
stock (called for redemption Nov. 19, 1935) and $49, 726 paid on pre- 
ferred convertible stock. d Including operations of the corporation 
in foreign territories and of its foreign subsidiary companies and branches 
for the nine months ended Feb. 27, 1937, converted at prevailing rates 
of exchange, except depreciation of fixed assets, Which is at dollar 
cost. e Including depreciation on furnisture in head office and branches 
of $32,783. Depreciation on studio buildings and equipment of $125,846 
has been capitalized as production cost and is being written off as film 
amortization. 

Note—No provision has been made for possible surtax on undistributed 











profits. 
Consolidated Balance Sheet 
Mar, 27'37 Mar. 28 '36 Mar, 27 '37 Mar. 28 '36 
Assets— $ $ TAabilittes— $ $ 

en 1,538,150 1,814,535] Loan pay. to bank  .__... 33,089 

Accts. receivable... 451,001 352,735 | Accts. payable and 

Notes receivable_-_ 3,259 250 accrued expenses 984,522 1,264,047 

Inventories____--_ 8,445,786 6,996,085] Adv. payable from 

Prepaid expenses_. 277,806 274,305 domestic cust’rs 183,799 144,382 

nso cnacce 5,032 5,070} Adv. payable for- 

Invest. in wholly eign customers - - 85,388 160,718 
owned foreign Dividends payable 79,090 70,103 
subsidiaries _._._. 526,439 794,399 | Stock div. payable 

Advance to outside me: By seekex:  onssce 90,081 
producers _ -.-_-- 599,761 528,836 | Due to outside pro- 

Cash in trust with- ducers & owners 
held from outside of royalty rights 145,196 63,484 
producers _ -_-_-_- 3,267 12,008 | Deposits payable. 56,120 54,650 

Cash surrender val. Fds. withheld from 
of life insurance_ 87,818 77,705 outside producers 3,267 12,868 

Miscellaneous in- Reserve for Fed. 
vestments ___-- 304,809 242,933 income tax. ___. 302,601 263,941 

a Land, bldgs., &c 2,230,567 1,962,810) Res’ve for conting. 259,182 237,196 

b Conv. pref. stock 3,487,500 3,487,500 
c Common stock... 4,095,604 3,536,207 
Capital surplus--- 67,256 7,342 
Earned surplus... 4,724,171 3,576,060 
Te. os. a ceed 14,473,694 13,061,671 Ge adsdsaue 14,473,694 13,061,671 
a After reserve of $1,371,985 in 1937 and $1,183,048 in 1936. b Repre- 


sented by 75,000 no par shares. ¢ Represented by 316 ,358 no par shares in 
1937 and 280,413 in 1936.—V. 144, p. 1778. 


Columbus Ry., Power & Light Co.—Merged— 

The Ohio Utilities Commission has authorized merger of this company 
with Southern Ohio Electric Co. and Adams Comte Power & Light Co. 
under the new name of Columbus & Southern Ohio Electric Co. 


Consolidated Income Account 12 Months Ended March 31, 1937 


i et  uesbanenaswonauud $11,122,275 
eres GPRCIEE GRUIONNON.. «ooo ccanccencecsscesesugunocae 3,886,85 
I oe i as aces an a te Suton 33,51 
te PONG... .. Woncudcddacanssanesnabbuawamae 1,455,501 
State. RE RR RS a IE See PSNR A PERI DIS | Bei 1,163 ,167 
al le a i pele le ete aa 90,349 
eee eee 
aren Gees Troms Operations. ..... 666 ocanccdcccuscanscde $3,492,887 
Pe EE, Sn ckcaaedcoasceesccabenuessbbnaneee 125, 
EY 2 og Se ind uma Sgecéaaneancantaunuene $3,618,537 
Interets Gnd Gther Goductions. ..... -ccccccncecccscentssbuce 1,114,133 
i ac ntcnkchnnadamaducaedAdewetekekundlaaneeus $2,504,404 


—V. 144, p. 2646. 


Columbus & Southern Ohio Electric Co.— 
See Columbus Railway, Power & Light Co. above. 
Comet Rice Mills, Inc.—Registers with SEC— 

See list given on first page of this department. 

Commercial Credit Co.—Offers Short-Term Notes— 


Company in a letter to banks and investors, subject to prior sale or change 
in rates, is offering a limited amount of short-term notes in denominations of 


New Name— 





Chronicle May 22, 1937 


$500,000, $100,000, $50,000, $25,000, $10,000, $5,000, $2,500 and $1,000. 
Notes are payable at any of the following banks: Chase National Bank of 
New York; First National Bank in St. Louis; First National Bank of Bos- 
ton; First National Bank of Chicago; Continental Illinois National Bank & 
Trust Co., Chicago, and First Nationa] Bank of Kansas City, Mo. 


Maturity Discount Rate 
30 to 180 days 4% FY 
181 to 270 days 19 


Notes purchased carry the usual 10-day option are for the purpose of 
credit checking and wiil be repurchased on request during that period.— 
V. 144, p. 2823. 


Commercial Solvents Corp. (& Subs.)—LHarnings— 


3 ae, at - 2 1937 1936 1935 1934 
Net profit after all chgs. . m 

IN oc cea cartece $x501,773 $617,778 $564,860 $635,004 
Shares common stock “ 

outstanding (no par)-. 2,636, wty 2,636, oa¢ 2,636, 330 2,635,891 
Earnings per share__---- ).1 $0.2 $0.2 _ $0.24 

x Before Federal surtax on e . reatie. —v. 144, A 1596. 


(& Subs.)—Larnings— 
1937—4 Mos.—y1936 


Commonwealth Edison Co. ( 
Period End. April 30— 1937—Month—y1936 


Gross income__-__------ $7,104,165 $6,647,258 $29,561,860 $28,170,099 
Net inc. aft.int., deprec. 
amort., Fed. inc. tax. phe ea 
le le x1 ,196,036 569.978 5,667,516 «3,610,752 


x After provision for surtax on undistributed profits. y Adjusted by 


company —V. 144, p. 3170. 


Community Public Service Co.—Larnings— 
Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 























Gross revenues.__-.... $676,116 $598,084 $2,869,238 $2,513,373 
ne ee 332,576 291:156 1,338,909 1, 227, 1602 
Maintenance... ..-. 49,185 41,881 179.355 156,285 
Taxes (other than Fed'l ae tin i 
and State income) __-_- 56,016 48,897 208,505 186,492 
Net inc. from oper'’ns $238,339 $216,150 $1,142,469 $942,993 
Net from mdse. & other Bg naa 
miscell. operations--.- Dr1,701 1,496 x66 ,344 31,655 
Balance avail. for int., 
prov. for renewals & sf 
replacements, &c.. $236,638 $217,646 $1,208,813 $974,648 
Interest on bonds. .--_-- 8: 5,906 88,872 346,804 357 ,924 
Sundry int. paid, public 2 ela 
& inter-co, int.—net-_- 1,817 2,002 7 333 6,545 
Provision for renewals & Pree : 
replacements ~_—_._--.- 54,866 50,171 268,458 234,609 
Fed 1 & Stateimeometax cecsce 33 scenes [20 06=©=— inate 
Net income---..-..-. $94,049 $76,600 $579,988 $375,570 
Surplus, balance, begin- ‘ _ 
ning of period -___-_- 530,196 330,515 359,355 39,307 
Disct, on bds. reacquired . . ean 1,090 8,093 
i ne ree $624,294 om. 115 $940,433 $422 970 
Divs.onpreferredstock. --.--- 4,892 9,383 20,747 
Divs, on common stock- 88,870 42,868 395,625 42,865 
Balance, end of period $535,425 $359,355 $535,425 $359,355 
x Includes $8,000 dividend from subsidiary. 
Balance Sheet March 31 
1937 1936 1937 936 
Assets— $ $ Ltabiltttes— $ $ 
x Prop., plant and | lst mtge. 5% bds. 
equip., incl. wk. ser. A due Jan. 1, 
in progress--.-.-- 12,349,948 12,134,897; 1960........-.. 6,870,250 7,109,750 
Invest’ts in sub. cos 74,107 67,622 Accounts payable. 83,900 59,192 
Miscell. investm’ts 2,900 17,000 | Liab. for pref. stk. 
Funds depos. with called for red_-- ae §86=3=6s saree 
trustee as requir. Accr. int. on fund 
by trust indent- 215,356 182,253 Gp ibat + .onkire 85,878 88,871 
Bank depos, & cash Accrd. int. on con- 
ne 654,212 1,044,990 sumers’ deposits 27,284 27,731 
Notes receivable_-_ ieee). ° teaweoe Accr, insur., wages 
Special deposit... ---.-- 106,000, taxes (other than 
y Accts. receivable 486,792 368,137 ed. inc. tax). 58,522 5,421 
Insur. & other dep. 4,328 3,967 | Accrued State in- 
Letter of credit for | come taxes..... oo. “sees 
material & suppl 5,928 2,759 | Pref. divs. payable ree 4,892 
Inventory of mat’! | Consumers’ depos. 243,756 209,979 
and supplies.._.. 356,002 282,038 | Accts. pay. to sub. o 
Prepaid taxes, in- | @OUROGRINK...6. . saeees 1,627 
surance, &cC_-_-_. 16,847 27,393 | Unred. ice coupons 1,008 1,004 
Rentalequipment. ---.--- 565 | Reserves. ......--. 1,803,380 1,800,424 
Pref. stk. (par$50) .-..-.. 242,550 
| Com. stk. (par $25) 4,443,675 4,286,825 
| Rarned surplus... 535,425 359,354 
EEE 14,171,420 14,247,625 | _. Hear 14,171,420 14,247,625 


ok After reserve for retirements of $2,852,975 in 1937 and $2,862,817 in 
36. y After reserve for uncollectible accounts of $55,596 in 1937 and 
$52. 949 in 1936.—V. 144, p. 2474. 


Community Water Service Co. (& Subs. )—lHurnings— 
(Exclusive of New Rochelle Water Co.) 
12 Months Enaed March 31— x1937 


1 
nn Re a eT $6,419,551 $6,2 
Operating expenses, maintenance & taxes... ._-_ 3,105,729 3,062,016 

3 





Pe NN 4 a neeaeneendesseuasieneneenns $3,313,822 $3,193,315 
Interest, amortization of discount, &c., of subs.. 1,918,273 1,927 344 
Preferred dividends of subsidiaries...........-.- 519,401 529,427 
DEMIOPIGY INGERERE .. <a. 20 occ enesenscasencees= 10,465 10,310 
Int., amort. of discount, &c., of Community Water woe 

., 0, Soe ee Ese: 378,325 375,883 
Reserved for retirements. ..............-.-.....- 431,604 372,676 





DTD cxesnevnesssasecensenenbassyeud $55,754 loss $22,326 
x Includes accounts of Greenwich Gas Co (common stock of which was 
sold in February, 1937) for last nine months of 1936; thereafter, there is 
included only accrued income on other securities of that company owned 
by a subsidiary of Community Water Service Co. { 
Note—No deduction has been made for surtax in the income account 
for 1936. In the income account for 1937 there has been deducted surtax 
applicable to the earnings for the entire calendar year 1936.—V. 144, p. 2473. 


Congress Cigar Co., Inc.—Farnings— 


3 Mos. End, Mar. 31— 1937 1936 1935 1934 
Net loss after all charges 
incl, Federal taxes __~ $5.410 $15,082 $32,824 $44,405 


—V. 144, p. 2294. 


Connecticut Light & Power Co.—Luarnings— 


12 Months Ended March 31— 1937 1936 
Net income after charges and taxes... $4,628 008 $4,497, “7s $4, 533 96 
Eegnines 3 per oman DMG. canine a $3.4 $3.21 $3.2 
- p 


Consolidated Biscuit Co.—Earnings— 


Earnings for 3 Months Ended March 31, 1937 
Net loss after interest and depreciation............-.------.- 
—V. 144, p. 447. 


Consolidated Car Heating Co.—Special Dividend— 
The directors have declared a special dividend of $5 share payable 
May 26 to holders of record May 19.An extra dividend of $2 in addition 


$64,265 


to the regular quarterly dividend of $1.50 was paid on April 15, last. A 
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dividend of $2 was paid on Dec. 15, 1936, and previously regular quarterly 
dividends of $1.50 per share were distributed.—V. 144, p. 1953. 


Consolidated Chemical Industries, Inc. (& Subs.)— 





f 3 Months Ended March 31— 1937 1936 _ 
Net profit, before depreciation & income taxes.... $517,93 $212,980 
SE sl SEES 256 SR pn 99,188 90,105 
SS SES IE SSS Se EL EOE 58,559 15,987 
ie i eae x$360,186 $106,887 
Net profit after all charges and taxes___________~_ $360,186 $106,887 
Earnings per share on 240,000 shs. class A stock 
SC” 5 Sate ale > ky a Oe i a eae $1.50 $0.45 


= Deere provision for Federal surtax on undistributed profits.—V. 144, 
p. 2123. 


Consolidated Cigar Corp. (& Subs.)—Larnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after all chgs. 
ON DNR An 5c %ea - $126,422 $100,554 $88,979 $105,253 


—V. 144, p. 


Consolidated Edison Co. of New York, Inc.—/Files 
with SEC— 

Company on May 1 filed with the Securities and Exchange Commission 
a registration statement \No. 2-3121, Form A-2) under the Securities Act 
of 1933, covering 97,941 shares (no par) $5 cumulative preferred stock, 
to be issued in exchange for preferred stock of New York Steam Corp., a 
subsidiary. 

According to the prospectus, 39,871 shares of the stock being registered 
are to be issued on the basis of one share plus $10 in cash for each share of 
37 dividend series A preferred stock of the New York Steam Corp., and 
58,070 shares are to be issued on the basis of one share for each share of 
$6 dividend series preferred stock of the New York Steam Corp. 

The $5 cumulative preferred stock is redeemable at the option of the com- 
pany, in whole or in part, on any dividend date after 30 days’ notice at 
$105 a share and accumulated dividends. a 


Listing of Additional $5 Cumulative Preferred Stock— , 
METhe New York Stock Exchange has authorized the listing of 97,941 addi- 
tional shares of $5 cumulative preferred stock upon official notice of issu- 
ance, pursuant to an offer to the preferred stockholders of New York Steam 


1273. 





Corp., making the total amount applied for 2,20)].415 shares.—V. 144, 
p. 3170. . s/s 
Consolidated Film Industries, Inc. (& Subs.)—Farns. 
3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after all chgs. $ ~ 
and taxes....... --- $229,704 $290,249 $212,536 $317,781 
Earns, per sh. on com.stk, $0.05 $0.17 $0.02 $0.22 


—V. 144, p. 1953. 


Consolidated Investment Trust—Special Dividend— 
MiThe trustees have declared a quarterly dividend of 30 cents per share 
and a special dividend of 20 cents per share on the capital stock, par $1, 
both payable June 15 to holders of record May 18. A special dividend of 
50 cents in addition to the 30 cents quarterly was paid on March 15, last. 
On Dec. 15, 1936, the Trust paid a semi-annual dividend of 60 cents per 
share and a special! dividend of $1.15. See also V. 143, p. 3463, for further 
dividend payments.—V. 144, p. 1274. 


Consolidated Mines Syndicate—Siop Order— 


@The Securities and Exchange Commission, pursuant to Section 8 (d) of 
the Securities Act of 1933, as amended, has issued an order that the effective- 
ness of the registration statement filed by Consolidated Mines Syndicate, 
623-5 First National Bank Blidg., Boise, Idaho, be suspended. 


Consolidated Retail Stores, Inc.—Rights— _ 


Holders of common stock of record May 19 will be offered the right to 
subscribe at $9 per share to additional common stock at the rate of 22 shares 
for each 100 shares held. Rights expire at 3 p.m. June 8.—V. 144, p. 3228. 


Consolidated Steel Corp., Ltd.—Larnings— 








3 Months Ended March 31— 937 1936 
ES a Se ae ee ae $1,108,256 $600 ,692 
G0: Coan ns acebs ache ne eekennes Cate 4,496,000 4,408,000 
Net profit after all charges and taxes__-__..-_--. 58,178  1lossl10,586 


—V. 144, p. 2474. 


Consolidated Textile Corp.—Larnings— 
Years Ended— bDec. 26,'36 aDec. 13,'35 bDec. 29,'34 bDec, 31,'33 


Gross sales, less returns 
and allowances_..--. $2,710,150 $6,312,528 $8,370,961 $7,347,379 




















Cost of sales, &c....--- 2,298,831 6,570,885 8,068,020 6,298,560 
Geees Protits ..unssce $411,318 loss$258 ,357 $302,941 $1,048,819 
Other income. ....----- 13,360 93 ,982 30,527 41 
Total income._...... $424,678 loss$164,375 $333,468 $1,048,860 
Selling & admin. exps-- 325,574 513,956 396,701 453,211 
Profit from operations $99 ,104 loss$678,331 loss$63 ,233 $595,649 
Prov. for depreciation - - 221,874 208,990 226,058 218,609 
po ear 217,289 210,577 463 ,944 566,267 
See 066. Soe TCeean:  s euwees§. -endene.. nese ,000 
Par. cor Peek ee, Ces. awrene j- «e0ene ine... .~sseee 
idle plant, &c. expense_ ne snease.. . sence a .. pebekeow 
Loss for years. -.-..--.- $536,622 $1,097,899 $766,736 $229,227 


a Does not include Consolidated Selling Co., Inc. b Includes Consoli- 
dated Selling Co. 

Consolidated Balance Sheet Dec. 26, 1936 

[Including Consolidated Selling Co., Inc.} 


Assets— TAabilities— 
Ge cL dade ccasuahinaens $53,673 | Advances made by factors - - - $345,611 
Accounts receivable (net) --- 61,749] Certificates of indebtedness_ _ y 
DRIIEL, « ss 6c ctebinawe 621,973] Accounts payable—trade - - - 54,108 
Supplies and stores--------- 120,675] Accrued payroll & expenses _ - 18,543 
Restricted bank deposit-- —-- 10,998 | Taxes payable and accrued__ 65,250 
Cash with bond trustee-- --- 154,112] Recoveries from vendors of 
pe ee ee b6 133,562 Invalidated processing taxes 38,674 
Copper rolls, at cost_--~---- 137 ,136 | Liabilities at Dec. 13, 1935.- ©159,872 
Goodwill, trade-marks, &c.. 1] lst mtge. conv. 8s___...._._ 2,730,800 
Deferred charges--....-..--- 5,451 Accrued interest thereon__ 1,435,285 
Cap. stk. (2,100,523.66 shs. 
Ml) os wmeaweceedtniu nd 2,843,288 
2 Se a94,520 
ee en 536 ,622 
a a eee Oe BOY (BIRO 25866 dxeswsssewawe $7 299,329 





a Arising from cancellation of accrual of invalidated processing tax on 
cotton. b After depreciation of $3,259 ,92 ec Date of filing petition under 
77B, exclusive of bonds and accrued interest thereon. 

Company has received an offer to purchase its plant, mill village and 
properties known as the Union Cotton Mills, located in or near LaFayette, 
Ga., including all real and personal property, stock in process, all machinery 
and equipment, spare parts, repair parts, and any and all other fixed or 
movable property located at said plant, for $105,000 in cash, the purchaser, 
in addition, to assume the State and county taxes for 1935 and 1936 in the 
amount of $6,973 and the payment of water taxes and other charges of the 
City of LaFayette, in the amount of $1,219; the 1937 State and county 
taxes to be apportioned between the debtor and the purchaser as of the 
date of close; such property to be conveyed free of the lien of the first 
mortgage 20-year 8% sinking fund convertible gold bonds. The acceptance 
of ute oe ' sare by the bondholders’ protective committee. 
ny 5 » Dd. ° 
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Consolidated Water Co. of Utica— Larnings— 


3 Months Ended March 31— 1937 1936 
Cees PENNS (HERE) non cncentncsesdancens $162,198 $157,506 
linn De man eh ccm eer inin omen , 834 
pS eae ee er ae ee 











Taxes (other than Federal income tax) ----------- 23.438 21,171 

ee nnn s como mncadues ctw $97 395 $93 ,647 
Non-operating revenues (met)......-.------- - - 1,249 605 

to ES dina ict dea Seine aoe @ mains > ait $98,644 $94,252 
Provision and depreciation.............-------- 7,385 17,403 
pee OR eS Eee eee 63,828 64,688 
Interest On unfunded Gent... ..cccccccccccesese 170 114 
Amortization of debt discount & expense.------- 4,320 4,373 
Amortization of deferred charges--.......------- 8,241 7,434 
Provision for Federal income tax. -.-.-.-.---.---- 1,747 29 

en nes s2 ss Babee anhankabnntcea wane 2,953 $212 


—V. 143, p. 2833. 


Consolidation Coal Co., Inc. 
3 Months Ended March 31— ( 

Net profit after all charges and interest___...---- $312,242 
x Before interest provision of $114,902.—V. 144, p. 2128. 


Container Corp. of America—Bonds Called 
A total of $178,000 first mortgage s.f. 6% 20 year gold bonds due June 
15, 1946 have been called for redemption June 15 at 102% and interest. 
Payment will be made at the National City Bank of New York or at the 
Continental National Bank & Trust Co. of Chicago.—V. 144, p. 3170. 


Continental Gas & Electric Corp. (& Subs.)—LHarnings 


(& Subs. )—Farnings— 
1937 1936 
x$304 ,968 





























12 Months Ended March 31— 1937 x1936 
Gross oper. earnings of subs. cos. (after eliminating 

inter-company transfers) ........-..-.--.---- $35,727,258 $33,500,817 
General operating expenses. -...-..-..--------- 13,766,36 13,257,841 
SEE at OE EE I PRE ,812,837 1,564,630 
Prac Haw Sees. & o.oo oe hh ck cee esac 4,835,845 4,393 ,044 
General taxes & estimated Fed. income taxes__._. 3,693,409 3,264,344 

Net earnings from oper. of subs. companies_-_-_.$11,618,801 $11,020,957 
Non-operating income of subsidiary companies-- 551,877 761,572 

Total income of subsidiary companies__-- ------ $12,170,678 $11,782,529 
Int., amort. & pref. divs. of subsidiary companies_. 4,830,392 5,257,508 

TE 5S 5. co dean ck bene acanaebaeoe nun ete $7,340,286 $6,525,021 
Proportion of earnings, attrib. to min. common stk. 15,059 14,597 

Equity of Continental Gas & Electric Corp. in 

earnings of subsidiary companies_-_--_-__-__-_-_- $7,325,227 $6,510,424 

Inc. of Continental Gas & Electric Corp. (excl. of 

income received from subsidiaries) -_--.------ 60,163 40,807 

Cn ee ee eee a ee ee pe $7,385,389 $6,551,231 
Expenses of Continental Gas & Electric Corp---_- 112,084 129,158 
Taxes of Continental Gas & Electric Corp__---- 38,793 31,150 

Be, pes co eee eek eas Ca ab eae cdaswenes $7,234,513 $6,390,922 
Holding company deductions: 

Interest on 5% debentures, due 1958____-_-_-- 2,600,000 2,600,000 

Amortization of debenture discount & expense_- 64,172 164,172 

Balance transferred to consolidated surplus__._. $4,470,341 $3,626,750 
Dividends on prior preference stock... -_ _---- 1,320,053 1,320,053 

OR Fh i pls, Seg me hued dee céccessins $3,150,288 $2,306,697 
ER EE ENS a ov Keb. ech oh weescegctesus $14.69 $10.76 


x Adjusted.—V. 144, p. 3328. 


Continental Oil Co. (Del.)—Special Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the common stock, no 
par value, both payable June 30 to holders of record June 9. A similar 
extra dividend was paid on Oct. 31, 1936. 














Quarter Ended March 31— 1937 1936 1935 
Gross operating income__--....---- $18,542,717 $15,776,888 $14,493,638 
Coste and expemess................ 11,344,983 11,066,067 11,685,365 
Federal and State income tax, &c__.. ©¢814,973 442 ,983 413 ,637 

Operating income. .............-. $6,382,761 $4,267,838 $2,394,636 
Ca SS oo oc oe bs cethcnce cus 404,265 385,486 301,402 

ea ees ae rae $6,787,026 $4,653,324 $2,696,038 
Intang. development costs__....._-- 1,903 ,641 1,590,085 573,615 
Gurremd WAGGROIGS 2.1 osc lec e 130,255 a ed 
TT | Ucncouebhdascounccueuhe 84,514 93 ,037 a201,150 
fe ae rea San 1,023 ,544 934,060 979,234 
Bg | eee eee j 1,557 1,232 

PON so 5 ek ou vecclcinseautaws $3,644,381 $1,959,803 $940,807 
ORE Gi ccd ndeuee sues 65x08 d46,812 Deenithe “Sebenes 

Jf) ee eee $3,691,193 $2,114,521 $940,807 
Shares of capital stock outstanding_._ 4,682,600 4,682,629 4,738,593 
Barnings per Ghare.... .. 6.2 cecnnacns $0.79 $0.45 $0.19 


a Includes lease amortization. b Increase in equity in Kettleman North 
Dome Association resulting from readjustment of ownership. c No pro- 
vision made for Federal surtax. d Profit on sale of certain properties. 


Consolidated Balance Sheet March 31 











1937 1936 1937 1936 

Assets $ $ Liabilities $ $ 
xProperty ace’nt 46,805,868 $40,795,807 | yCapitalstock.. 23,692,967 23,692,967 
Cs ek no a inok 8,288,192 12,758,966] Acc. payable... 6,588,548 4,284,268 
Cfits of deposit - - 450,000 200,000} Div. payable... —_.___. 1,170,607 
U.S. Govt. sec._ 20,000 20,000 | Due to cont. cos. 28,785 98,019 
Due from con- Accrued tax.,&c 2,427,970 1,867 ,846 

trolled cos... -- 104,551 183,543] Contracts pay- 
Notes & acc'ts able,notcurr. = ...... 1,205,969 

rec, afterres.. 6,199,133 4,882,226 | Deferred credits 261,293 346,449 
Inventories _..- 22,842,010 20,621,209] Minority int __- 127,599 132,727 
Materials & sup_ 656,715 611,587 | Reserves for in- 
Other cur. as’ts- 195,671 192,807 surance, &c.. 2,649,554 3,689,434 
Notes & acts. rec Paid-in surplus . 48,922,062 47,449,042 

not current _- - 826 ,947 872,679 | Earned surplus . 15,558,739 10,392,511 
Inv. & adv. to 

cont. cos, after 

eS kl Khe 3,271,455 3,572,019 
Other invest. & 

adv., net... 9,108,977 8,365,148 
Unadj. debits & 

sund assets - - - 828,872 649,998 
Prep. insur., &¢c- 659,126 603 ,850 

; | ee 100,257,517 94,329,839 POUR 6 ekweea 100,257,517 94,329,839 


x Total depreciation, depletion and intangible development costs. y Re- 


resented by 4,738,593 shares (par $5) includ h held in treasury— 
¥: 144, p. 3328. ~s OE res PS 8 d 


Cooksville Co., Ltd.—Recapitalization Plan Voted— 

Shareholders at a special meeting held May 10, approved a scheme of 
arrangement involving a reorganization of the capital structure of the com- 
pany. The proposal, according to a letter to shareholders, was made neces- 
Fmt A ve nae the company to secure the capital required to fund its current 

a Py 

A chief feature of the plan is the fact that the company has arranged 
the sale of $500,000 principal amount of 6% bonds maturing Oct. 1, 1952; 
$500,000 of 5% first preferred stock and 8 000 shares of common stock, 
for an aggregate amount of $940,000 plus accrued interest on the bonds. 


Upon this sale being effected, the excess of current liabilities over current 
581,182 as at Dec. 31, 1936, will be replaced 


assets, which amounted to $ 
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as of the same date by a surplus of current assets over current liabilities 
representing net working capital of $358,817. 
Details of Plan Follows 

The old preference shareholders will receive one share of new second 

posmeres stock and four shares of new common stock for each share of their 
oldings of old preference stock. They thus consented to the creation of 
$500,000 of first preferred stock to effect the financing, the reduction of 
the dividend rate on their shares from 7 to 5% deferred the cumulative 
agettee + until May 1, 1940, and accepted four shares of new common stock 
n consideration of waiving accrued and unpaid dividends. 

The old common shareholders have reduced their proportionate interest 
in the equity by permitting the issue of 33,000 shares to the underwriters 
and 16,000 shares to the old preference shareholders, and by leaving 11,000 
shares available for issue to the staff and employees of the company as may 
be determined by the directors. ; 

Upon the consummation of the plan the authorized and outstanding 


bonds and capital stock of the company will be as follows: 

Authorized Issued 
Oe Sl eee $1,000,000 $500 ,000 
5% cumulative redeemable first preferred stock... 500,000 500,000 
5% cumulative second preferred stock. .....-.---- 400,000 400 ,000 
i Se SA CE ERR TSAR SP RE SI 100,000 89,000 


The distribution of the outstanding securities will be as follows: 
To Under- To Old Preference To Old Com. 


writers Shareholders Shareholders 
0 ee — aon . <nsade 
5% cum. redeemable Ist pref. stk. 500,000 tO} (ee oe 


5% cum. second preferred stock... -..--- 400 ,000 
CE cca caic cecunncon 33 ,000 16,000 

The 11,000 common shares remaining in the treasury are intended to be 
nate Greneute for issue to the staff and employees of the company .—V. 143, 
Pp. 5. 


Copperweld Steel Co.— Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, $10 par, 
to listing and registration. 


3 Months Ended March 31— 1937 i936 
Net income after deprec., Federal & State taxes, &c $210,741 $86,050 
Earns. per sh. on 264,241 shs. cap. stock (no par) $0.98 $0.40 


—V. 144, p. 2824. 


Cosden Petroleum Corp.— Subscription Agent— 

Guaranty Trust Co. of New York has been appointed agent to accept 
subscriptions to the new $1 par value common stock of Cosden Petroleum 
Corp. The subscription price is $3.50 a share and the privilege of subscribing 
to the shares terminates at 3 p. m., June 11, 1937. 


Crane Co.—Listing— 

The New York Stock Exchange has authorized the listing of 192,803 
5% cumulative convertible preferred shares (par $100) on official notice of 
issuance, and 385,606 of common shares (par $25) upon official notice of 
issuance in conversion of the convertible preferred shares, making the total 
amounts applied for 192,803 5% cumulative convertible preferred shares 
and 2,734,234 common shares. . 

Offer to Common Shareholders—Holders of the outstanding 2,313,628 
common shares of record May 28 will be offered pro rata rights to subscribe 
in the aggregate to the 192,803 convertible preferred shares. Each such 
record holder of common shares, for each common share held, will be granted 
the right to subscribe to 1-12th of a convertible preferred share at $100 per 
share. Such subscription rights will expire on June 17 at 4 p. m. Eastern 
Daylight Saving Time. f 

Certain underwriters have severally agreed to purchase in the percentages 
therein set forth such of the 192,803 convertible preferred shares being of- 
fered to shareholders as are not subscribed for at $100 per share. : 

Purpose—Net proceeds (estimated at $18,776,249 after deducting ex- 
Penses) will be used by the company, to the extent of $16,047,790, to pro- 
vide funds for the redemption on Sept. 15, 1937, of the outstanding 145,889 
7% cumulative preferred shares at $110 per share, or for the purchase for 
redemption prior to said date of said shares at not more than the redemption 
price thereof. The balance (estimated at $2,728,459) will be used by 
the company for additional working capital, including increased inventories 
and accounts receivable, and for general corporate purposes. 


Files Amendment with SEC— 

The company in an amendment filed with the Securities and Exchange 
Commission, states that the 192,803 shares of cumulative convertible 
preferred stock will be offered to bear dividend rate of 5% and will be offered 
to present stockholders at $100 per share. All such shares not subscribed 
for will be sold to the underwriters at $100 per share, and the underwriters 
then may or may not, as they determine, make a public offering. ’ 

The company also sta that the preferred stock will be convertible 
into common at the rate of 2 shares of common for each share of preferred 
on or before June 15, 1942; at the rate of 134 shares of common for each 
share of preferred after June 15, 1942, and on or before June 15, 1947; 
and thereafter at the rate of 114 shares of common for each share of pref. 

Clark, Dodge & Co., one of the underwriters of the preferred shares, will 
also offer for sale as brokers for the account of certain shareholders sub- 
scription warrants evidencing the 810,286 rights to which such shareholders 
will be entitled and will receive commissions of not more than 10% cents 
per right as to each right sold. These rights will be sold on the basis of the 
market value of the rights or convertible preferred shares on the New York 
~— Exchange or over-the-counter market in New York City at the time 
of sale. 


Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 15 to 
holders of record June 1. This compares with $4.75 paid on March 15, last; 
$15.75 was paid on Dec. 15, 1936, and dividends of $1.75 per share paid on 
Sept. 15, June 15 and March 1, 1936. Dividends of $1 per share were paid 
on Jan. 25, 1936, Oct. 25, July 10 and April 25, 1935. his latter payment 
was the first made on the pref. stock since March 15, 1932, when a regular 
quarterly dividend of $1.75 per share was paid. 

Arrearages after the payment of the current dividend will amount to 
$5.25 per share.—V. 144, p. 3170. 


Cream of Wheat Corp. (& Subs. )—Farnings— 


3 Mos. End, Mar. 31— 1937 1936 1935 1934 
Net profit after all chgs. 

ge ae $381,449 $364,546 $304,306 $367 ,740 
Earns, per sh. on 600,000 

shs,. cap. stk.(no par) - $0.63 $0.61 $0.50 $0.61 


For 12 months ended March 31, 1937, net profit was $1,274,371 after 
above deductions, equal to $2.12 a share comparing with $1,143,005, or, 
$1.90 a share, for the 12 months ended March 31, 1936.—V. 144, p. 3328. 


Crosley Radio Corp. (& Subs.)—Farnings— 








3 Months Ended March 31— 1937 1936 
De RE aa eke been ack nca cen cascessee $3,973,336 $6,847,523 
Costs, royalties, depreciation, &c__.___________-_ 3 +26 5,992 ,292 
CE ce ccncceeencaccccanumensdea 43 630 36,039 
arr 131,315 

Dieta hege carne ds adwdswandnaneecuacaen $218,44 ‘ 
Provision for flood losses._____._._____________- et 600 _ . es =e 

ae heis ds ud sues ana Sedncdasweatekoa $31,559  *$687,877 

* Profit. —V. 144, p. 2824. 

Crystal Tissue Co.— Larnings— 

3 Months Ended March 31— 1937 1936 1935 

Net profit after charges and taxes____ $24,865 $17,756 $12,600 


—V. 144, p. 931. 


Cuban American Sugar Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account 
of accumulations on the 7 2 preferred stock, par $100, payable June 15 
to holders of record June >. A similar payment was made on May 15, 
last, this latter being the first dividend paid by the company on the pre- 
ferred stock since Jan. 2, 1929, when a regular quarterly dividend of $1.75 
per share was distributed.—V. 144, p. 2824. 
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Crown Cork & Seal Co., Inc. (& Subs.)—LHarnings— 














Months Ended March 31— 1937 x1936 y1935 
No i... iE NAPS AT eee $4,894,611 $2,893,897 $2,078,310 
Oy eee ee ee 3,936,677 2,398,285 1,626,322 

oO ti DE ces censuses $957 ,934 $495,612 $451,988 
Ensebent, . Ks . a a a a a 56,935 58,259 70 
a cel 220,651 140,730 128,677 
A EE TTS LL 126,909 584 1,80 
Other expenses (net)_.------------- Cr24,669 35,758 19,468 
Amortization of development expense 7.6 8 8 eseees 8 8 aenbee 

a eee al $549,754 sam rot $201,334 
Preferred dividends. .-............-- ® 139% 97, 
eee 257,855 92,653 92,653 

EE SE ee ee ee eee $165,360 $34,235 $11,288 
Shares common stock (no par)-_----- 515,934 384,237 384,237 
Te DP WOO. 2. oon cccaecceas $0.82 $0.33 $0.27 


x Includes net pet of $4,746 of Acme Can Co. which was acquired 
Jan. 19, 1936, and excludes net profit of approximately $1,012,000 on sale 
of entire investment in Detroit Gasket & Manufacturing Co. which was 
consummated after Jan. 1, 1936. : 

y Does not include Detroit Gasket & Manufacturing Co., which company 
was sold by Crown Cork & Seal Co., Inc., after Jan. 1, 1936. Sales of 
Detroit Gasket & Manufacturing Co. for the period amounted to $1,016,760 
and net profit amounted to $121,833. Oe 

Note—No provision was made for Federal surtaxes on undistributed 
profits.—V. 144, p. 3329. 


Cumberland County Power & Light Co.— Larnings— 
(incl. Cumberland Securities Corp.) 


Period End. April 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - --- $374 ,332 $351,673 $4,509,445 $4,196 .478 











Operating expenses. - - -- 203 ,896 223,113 2,696,491 2,457,829 
State & municipal taxes_ 31,020 28,742 358,962 331,471 
Fed. taxes (incl. inc. tax) 28,102 16,020 137,576 140,568 
Net oper. income.--. $111,314 $83,798 $1,316,416 $1,236,610 
Non-oper. income (net) - 5,248 4,855 58,269 56,876 
Gross income __--_---- $116,562 $88,653 $1,374,685 $1,293,486 
Int. & other deductions. 39,710 50,542 667 ,978 724,902 
Net income. ........ $76,852 $38,111 $706,707 $568,584 
Pref. div. requirements - 24,580 19,997 267 ,464 239,964 


—V. 144, D. 2649, 2475. 


Cunningham Drug Stores, Inc.—Luarnings— 


6 Months Ended March 31— 1937 1936 
DSS rere Gee Ol) GONE, go vec ncckcccccnscace $326,202 $283 ,441 
Earnings per share on common stock....----.---- $1.64 $1.42 
—V. 144, p. 931. 

Cushman’s Sons, Inc.—Larnings— 

16 Weeks Ended— Apr. 24°37 Apr. 18 '36 Apr. 20°35 Apr. 21'34 

Net loss after all charges $51,177 $334,975 $159,090 *$129,875 


* Profit. —V. 144, p. 3171. 


Cutler-Hammer, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no pzr value, payable June 15 to holders of record June 4. 
Similar amount was paid on March 15, last, and previously, regular quar- 
terly dividends of 25 cents per share were distributed. In addition, an 
extra dividend of $1 was paid on Dec. 15, 1936; an extra of 50 cents was paid 
oo 15, 1936, and an extra of 25 cents per share was paid on June 15, 

















3 Months Ended March 31— 1937 1936 
Net profit after all charges and taxes___--------- $450,784 $232,343 
Earnings per share on 329,999 shs. cap. stk.(no par) $1.36 $0.70 
—V. 148, p. 3329. 

Deisel-Wemmer-Gilbert Corp.—Larnings— 

_ Calendar Years— 1936 1935 1934 

Gross profit on sales____.....-.--- $972,306 $872,366 $939,427 
ie ee ec kecknanataais 111,044 36,582 35,071 
Selling and advertising__-_..--_---- 242,607 244,406 252,092 
Administrative and general-_-.--_-_---- 145,835 160,274 156,677 

x Net operating profit... -- $472,819 $431,102 $495,586 
Miscellaneous income (net) ----~----- 191,224 41,610 6,839 

Net income before income tax-_---- $664 ,043 $472,713 $502,425 
Provision for Federal income tax-_ --- 75,600 58,200 72,000 

eee he eo eee $588 ,443 $414,513 $430,425 
Credit to advertising, by charge to re- 

serve for extraordinary advertising _ 37,000 ae ~w@necmc 

Transferred to surplus___.------- $625,443 $425,513 $430,425 
Preqepmreda Givigemos. ..............«. 72,044 79,0 92,817 
Common dividends- ----...-.-.----- 393 ,884 172,327 148,750 

0) ERE ee ys ee eee $159,515 $174,142 $188,858 
Shs. com. stock outstanding (par $10) 196 ,942 196,942 197 ,092 
Earnings per share___________.--_-~- $2.81 $1.76 $1.56 


x After depreciation and amortization on buildings, machinery and equip- 
ment of $60,451 in 1936, $60,580 in 1935 and $54,308 in 1934. 


Earnings for 3 Months Ended March 31 
1937 19. 


36 1935 
Net profit after depr., Fed. taxes, &c- $88,078 $87,777 $59,523 
Shares common stock (par $10) ----- 196,942 196,942 197,092 
Earnings per share__..........--.- $0.36 $0.35 $0.20 


"lina provision was made for Federal surtax on undistributed 
profits. 


Comparative Balance Sheet Dec. 31 





Assets— 1936 1935 | Ltabilities— 1936 1935 
CM caviacsccua $205,852 $247,869) Accts. payable and 
Accts. receivable-. 336,910 249,631 accrued expenses $45,229 $48,592 
Total leaf tobacco Notes pay.,banks.  —-.____ 200,000 
inventories_ - _ __ 2,054,697 2,251,005 Due to sub. com- 
Cigar inventory... 205,299 184,051 pany curr. acct_ ee  sadece 
Supplies & revenue Prov. for Fed. and 
re 101,715 85,828 State taxes. ____ 103,334 72,500 
Prepaid ins., adv. Appropriation for 
& other charges - 41,333 26,622 advertising... - 44,000 81, 
Advances tosub_. 200,000 175,000 | Preferred stock... 929,200 1,029,200 
Adv. to officers & Common stock... 1,969,420 1,969,420 
employees_ _ _ _ _ 12,273 13,901 | Capital surplus... 1,572,096 1,572,096 
Inv. in stock of Farned surplus... 1,568,132 1,384,922 
Bernard-Schwartz 
Cigar Corp-_-_--_- 963,607 963,123 
Cash surr. value of 
life ins. policies_ CS ae 
a Prop., plant and 
equipment - - _ __ 487,732 523,003 
b Cigar machinery 
leased _._...--- 18,750 24,750 
Good will, brands 
& trademarks__ 1,613,150 1,612,950 
Ae $6,254,143 $6,357,730 | a $6,254,143 $6,357,730 





a After reserve for depreciation of $455,665 in 1936 and $405,255 in 1935. 
3 A alae under contracts, less provision for amortization.—V. 144, 
p. A 
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Dayton Power & Light Co.—Zarnings— 

Period Ended March 31, 1937— 3 Months 12 Months 
Gross revenues $3,640,055 $12,374,990 
cade dbceusenets 1,659,713 5,924,475 
Waimeemanes.........<<<-«--- 163,106 625,553 
Provision for retirements 308,650 1,051,750 

| RRR RE: |S eae SiS Da eee 456,970 1,534,733 





Net operating revenue 
Other income 


$1,051,615 $3,238,480 
10 105 





Gross corporate income 


$1,051,626 $3,238,585 
Interest an 


180,252 752,249 








CITI eee lg a oe Ni ee ok $871,374 $2,486,336 
tC i 112,503 474,509 
as a Oe $758,871 $2,011,827 


Note—No provision has been made in respect to Federal taxes on undis- 
tributed net income for that portion of the above periods falling within the 
calendar year 1937, as the amount of such tax, if any, cannot be determined 
until the undistributed net income for the year ended Dec. 31, 1937 is 
finally ascertained.—V. 144, p. 1276. 


Delaware Power & Light Co.—Earnings— 
m~ Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net inc. after deprec., 
int., amort., Fed.taxes 
and other deductions_ 

x Adjusted. 

_ Note—Included in figures for 12 months ended March 31, 1937, is pro- 
vision for surtax on undistributed profits for year 1936, recorded in De- 
cember, 1936, amounting to $10,808. No provision has been made in 
current year’s figures for such tax, as the amount thereof is not deter- 
minable until the close of year.—V. 143, p. 3144. 


$387,034 $342,147 $1,350,296 x$1,225,305 


Dennison Mfg. Co.—T7 0 Recapitalize— 

This company is submitting to its stockholders a proposed plan of re- 
capitalization, chief features of which would be satisfaction of an accrual of 
$38.50 per share, or a total of $1,063,177.50, on the preferred stock by 
issuance of 300,000 shares of new adjustment stock and the creation of 
additional surplus. 

By the plan, the 39,289 shares of 8% $100 par debenture stock would 
remain unchanged. For each of the 27,615 shares of 7% cumulative pre- 
ferred stock of $100 par now outstanding, which carries an accumulation of 
$38.50 per share, would be issued one share of $7 no par preferred, with 
dividends cumulative only if earned, and four shares of adjustment stock 
of no par, entitled to dividends of 50 cents per share, with dividends cumu- 
lative only if earned. For the 85,378 shares of class A stock would be issued 
a like number of shares of adjustment stock. The 86,469 shares of manage- 
ment stock and 26,081 shares of employee stock would remain unchanged, 
except for a reduction in the par value from $10 to $5 per share. Interim 
optional receipts of $107,970 would be converted into 10,797 shares of 
adjustment stock. 

In ns Se proposed plan, Pres. H. 8S. Dennison points out that 
present 8% debenture stock and 7% preferred stock carry an annual divi- 
dend charge of $507,617, an amount exceeded by only about $130,000 by 
1936 earnings of $637,569. It would require approximately eight years to 
pay off the dividend accrual of $1,063,178 in cash derived from earnings 
running at the 1936 rate. 

Directors also deem it strongly desirable to secure additional surplus. 
Through the plan, surplus of $846,547 would be increased by $562,750 
through reduction of management and employee stock from $10 to $5 per 
share. It is proposed to handle exchange of class A stock, interim optional 
receipts and preferred stock into new preferred and adjustment stock in 
such manner that surplus would not be reduce@®. 

The proposed plan has been ee approved by the board of direc- 
tors and by four of the five members (the fifth member not being available) 
of the Investors’ Advisory Council which represents interests of debenture, 
preferred and class A stockholders. A special stockholders’ meeting to 
vote on the plan has been called for June 24. The plan will become opera- 
tive if and when so declared by the directors.—V. 144, p. 1597. 


Detroit & Canada Tunnel Corp.— Acquisition— 

The corporation on May 15 applied to the Interstate Commerce Com- 
mission for permission to acquire the ferry business of the Detroit and 
Windsor Ferry Co., its principal competitor, for $150,000 cash and $750,000 
in 5% first-mortgage bonds maturing in 1966. 

One condition of the proposed agreement between the tunnel concern 
and the ferry company is that the ferries shall cease to be operated within 
10 days after approval of the application by the Interstate Commerce 
Commission.—V. 144, p. 932. 


Detroit Edison Co. (& Subs. )— FLarnings— 














_ 12 Months Ended April 30— 1937 36 
Gross earnings from operations: electricity---~----- $54,443,579 $49,067,498 
Ds.) cutccivn «ee eoateneereteawkeleeuk 1,865,925 1,980,257 
ae a a rare as 382,154 358,430 
PE on cterc ane nenna ese usennansecn 9,051 142,516 
MG no eudlext cade take nen s woe swe aware $56,700,708 $51,548,700 
Operating and non-operating expenses----------- 39,996,155 34,403,895 
Balance, income from operations-------------- $16,704,553 $17,144,805 
Other miscellaneous income------....---------- 131,646 135,387 
Gross corporate income. ...«....-.<c.«<ssseccs $16,836,200 $17,280,191 
Interest on funded and unfunded debt----------- 5,856,955 6,351,077 
Interest charged to construction.............--.  ------ Cr29,600 
Amortization of debt discount and expense- ------ 260,262 , 259,545 
I A nbusdewae aie cba aie aba eel $10,718,982 $10,699,169 


Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income with respect to the year 1937. It is estimated 
no such tax will be payable with respect to 1936.—V. 144, p. 2649. 


Detroit Gasket & Mfg. Co.—Earnings— 


3 Months Ended March 31— 1937 1936 
Net profit after all charges and taxes______.___-_- $211,377 $144,105 
Earns. per sh. on 214,250 shs. com. stock (par $1) $0.90 $0.58 
—V. 143, p. 3626. 

Detroit Paper Products Corp.— Earnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
Net prof. after charges, 

deprec. and Fed. taxes y$70,693 $80,185 x$74,157 2$55,551 
Shares common stock--- 210,000 08,000 52, 41,729 
Earnings per share-_- +#_-_ $0.34 $0.39 $1.42 $1.33 


x After giving effect to 4-for-1 split-up. y After provision for bonuses 
under management profit sharing plans but before any provision for surtax 
on undistributed profits. z Before Federal taxes.—V. 144, p. 1780. 


Devonian Oil Co.—£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
ppg: ad $10, both payable June 15 to holders of record May 31.—V. 143, 
Dp. ° 


Dexter & Newport RR.—Control— 

The Interstate Commerce Commission on May 7 apeperet the acquisition 
by Maine Central RR. of the Dexter & Newport RR. by purchase of its 
capital stock. 

Diamond Portland Cement Co.— Registers with SEC— 

See list given on first page of this department. 


Diamond T Motor Car Co.—Earnings— 
Earnings for 3 Months Ended March 31, 1937 


Net income after interest and Federal taxes_______________-_-- $132,597 
=~ per oy on 400,000 shares common stock (par $2) -- - $0.33 
—V. ,D. ; 
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Discount Corp. of New York—New Director— 

At the annual meeting of shareholders held May 12 Herbert N. Repp, 
Vice-President and Secretary of the corporation, was elected to the board of 
directors, succeeding Ernest C. Wagner, retired.—V. 144, p. 2124. 


Dixie-Vortex Co. (& Subs.)—Farnings— 
Earnings for 3 Months Ended March 31, 1937 
Net income after depreciation and Canadian and Federa! taxes, 
but before undistributed profits tax..........---.-------- 
Earnings per share on 202,916 shares common stock (no par) - - 
—V. 144, p. 2475. 


$220,674 
$0.53 


Doctors’ Hospital, Inc.—Registers with SEC— 


See list given on first page of this department. 


Dominion & Scottish Investments, Ltd.— Accum. Div. 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payable 
June 1 to holders of record May 20. A dividend of 25 cents was paid on 
March 1, last. Accruals after the current payment will amount to $5.25 
per share.—V. 144, p. 1437. 


Douglas Aircraft Co., Inc.—Earnings— 











3 Mos. End. Feb. 28— 1937 1936 1935 1934 
0 epg St le a 837 $449,003 $2,451,576 $277,050 
Costs, expenses, &c_... 2,702,576 446,086 2,060,566 x278,879 
Operating profit. -- $302,261 $2,917 $391,010 loss$1,829 
Other income. -_._.---- 16,365 27,071 17,204 10,034 
Total income. -_-.....- $318,626 $29,988 $408,214 $8,205 
Depreciation -......... 22,930 11,803 Jk; Zier 
Federal taxes_..-.-.-.- a6" -snéesdu [| eee eee 
eS $253,580 $18,185 $340,297 $8,205 
Shares of stock. .__--_- 560,883 467 ,403 467 ,403 467 ,403 
Earns. per share capital _ $0.45 $0. $0.73 $0.0 


x Includes depreciation and taxes. 

Company reported unfilled orders, as of May 1, 1937 of $22,347,898, 
exclusive of unfilled orders of its wholly owned subsidiary Northrop Corp., 
which on April 8, last, had orders on hand totaling $6,221,670, or a total 
for the two companies of more than $28,000,000. Unfilled orders of 
Douglas at April 8, were listed at $23,647 ,620.—-V. 144, p. 2825. 


Dow Chemical Co.— Year-End Dividend— 

The directors have declared a year-end dividend of 50 cents per share on 
the common stock, no par value, payable May 28 to holders of record May 
24. The company stated the dividend was declared in order to avoid the 
major part of surtax on undistributed profits. Its fiscal year ends May 31. 

A dividend of 75 cents was paid on May 15 last, and compares with 60c. 
paid on Feb. 15 last, Nov. 16 and Aug. 15, 1936; and prior thereto regular 
quarterly dividends of 50 cents per share were distributed. In addition, 
a stock dividend of 50% was paid on July 2, 1934.—V. 144, p. 3172. 


Dunhill International, Inc. (& Subs.)—Annual Report 














Calendar Years— 1936 1935 1934 1933 
ee $888,271 $1,011,045 $1,119,758 $573,328 
Other income____..---- 23 ,526 2,581 x33 ,230 5,975 

Total income......<- $911,797 $1,013,626 $1,152,988 $579,303 
Cost of sales, admin., : 

selling & general exps_ 849,446 1,067 ,399 1,306,764 694,305 
Depreciation __--...... 6,86 ae 715 931 
Loss through sale of s 

curities, &c......... 78,031 130,807 S06:i50 86+ bas 
Prov. for Federal taxes -_ SE oo pene eeeee 2. Se 

ee. MB. dedtcencces $24,876 $192,714 $467 ,620 $121,933 

x Includes $26,634 profit on sale of securities. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 | Liabilities— 1936 1935 
ORR cs ds aedabken $290,361 $338,283 Accounts payable. $144,431 $92,875 
Accts. & notes rec. 139,446 118,273 Accrued charges-- 5,921 5,820 
Inventories -.---- 235,124 196,713 Notes pay. (bank) 24,999 22,917 
Investments ----- 79,179 82,179 | Res. for taxes-_--- So is 
Mach., furn. & fix. | Deferred liability. 2,771 27,748 

and leaseholds- - 47,400 52,286 x Capital stock--- 145,866 145,866 
Deferred charges-~. 11,670 9,229 Capital surplus... 2,036,407 2,036,407 
ee 1 1 | Earned deficit- - . - 950,217 925,341 

y Cap. stk. purch. Dr609,327 Dr609,327 

TE nnccsawae $803,181 $796,964! Total -_----.-- $803,181 $796,964 


x Represented by 145,866 shares of $1 par. y Represented by 16,545 
shares at cost.—V. 143, p. 1074. 


(E. I.) du Pont de Nemours & Co., Inc.—To Issue 
New Preferred Stock— 


At a meeting of the board of directors held May 17, a special meeting of 
the common stockholders was called for June 18, to consider and act upon 
a proposed amendment to Article Fourth of the Certificate of Incorporation 
of the company, to create 500,000 shares of pref. stock, $4.50 cumulative, 
without par value. This stock will be junior to the present debenture stock. 

“It is anticipated,’’ the company’s announcement says, ‘‘that the newly 
created shares will be sold to underwriters for cash at a price to be determined 
later by agreement between the company and the underwriters. The 
shares will not be offered to stockholders and no rights to subscribe will be 
issued. Preliminary discussions regarding an underwriting have been held 
with Morgan Stanley & Co., Inc. 

“The ne ye received from the sale of new shares will be placed in the 
general funds of the ss. 

“The company’s cash and temporary cash investments at March 31, 
1937, amounted to approximately $73,000,000 and it considers that any 
substantial reduction in this position would not be desirable. The company s 
most recent forecast of cash position for the 12 months ended March 31, 
1938, based upon the continuance of a reasonable dividend policy, indicates 
that its cash and temporary cash investments may be reduced during the 
12 months’ period to a considerable extent by cash expenditures for expan- 
sion of plant facilities and by increased working capital requirements to 
finance increased inventories and receivables resulting from a general 
expansion of the company’s volume of business. ° 

“The company believes that it is prudent to raise additional new capit¢ 
at this time to provide against the reduction of its cash funds whichi: 
expects would otherwise take piace over the next year and to provide 
against contingencies calling for greater working capital.’ 


To Pay $2 Interim Dividend— 

The directors on May 17 declared a second quarterly interim dividend for 
1937 of $2 per share on the common stock, payable June 15 to holders of 
record May 27. A dividend of 75 cents per share was paid on March 15 
last; a year-end dividend of $2 was paid on Dec. 15, 1936, and prior thereto 
regular quarterly dividends of 90 cents per share were distributed. In 
addition, an extra dividend of 70 cents was paid on Sept. 15 and June 15, 
10m a. an extra dividend of 35 cents was paid on Sept. 14, 1935.—-V. 144, 
Pp. is 


Eastern Manufacturing Co.—Earnings— 


Period End. Mar.31— 1937—Month—1936 1937—3 Mos.—1936 
Gross income, --------- 641,718 $428,029 $1,852,172 $1,486,162 
x Net inc. after all chgs-_ 35,197 loss 39,904 51,788  1oss36,219 


x Includes allowance for interest, which is not being paid.—V.144, p.1956. 


Easy Washing Machine Corp.—£arnings— 
Earnings for Quarter Ended March 31, 1937 
Net profit after deprec. & Fed. taxes (before Fed. surtax) - --.. 


Earnings per share on 518,615 class A and class B shares------ 
—V. 144, p. 1956. 


$176,748 
$0.34 
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East Missouri Power Co.—Earnings— 














3 Months Ended March 31— 1937 1936 
Operating revenues, electric. .......------------ $43 ,342 $39,081 
Operating expenses and taxes..........--..---.. 33,090 27,650 

ee $10,252 $11,430 
SS ETE aT ae 8. mace 

re tare 2 Ft led Ce deuecomedacne $11,319 $11,430 
Eeperene OF funded Gebt......<<-<<ecccccccaceccce 2,788 3,796 
as ea ea AS a a AES Bd RE AP, 11 6 
Amort. of bond discount and expense__....------ 158 939 
Taxes assumed on interest..................... 39 106 

A cecinncnnacanecessenuk ad6es%nem $8 ,324 $6,583 
Dividends on 7% preferred stock..........-.--- 1,488 1,488 

DNS. SA madeuctadedesksedessenwedeceses $6,837 $5,095 

Note—No provision has been made for Federal undistributed profits 
tax.—V. 144, p. 2650. 

Eaton Mfg. Co. (& Subs. )—Farnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after taxes, 3 

depreciation, &c_-_-_-- x$836 779 $583 ,382 $605,272 $341,151 
Shs.com.stk.out.(no par) 496,146 696,146 678,743 656,144 
Earnings per share----- $1.20 $0.84 $0.89 $0.52 

x Before Federal surtax.—V. 144, p. 1781. 


Ebasco Services, Inc.— Weekly Input 

For the week ended May 13, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 








Increase 
Operating Subsidiaries of— 1937 1936 Amount P27 
American Power & Light Co_---117,811,000 105,459,000 12,352,000 11.7 
Electric Power & Light Corp... 51,839,000 43 549.000 8 290,000 19. 0 


National Power & Light Co---- 79,532,000 76,529,000 3,003,000 


—V. 144, p. 3330. 


Edison Brothers Stores, Inc.—/nitial Dividends— 

The directors, at a meeting held May 18, declared an initial dividend of 
$0.4144 per share on the outstanding 30,000 shares of 5% cumulative pre- 
ferred stock (convertible until March 15, 1943), par value $50. This 
dividend is payable June 15 to holders of record May 29, and is based upon 
the rate of 5% per annum from April 15, the date of issue, to June 15. 

The directors at the same meeting declared a regular quarterly dividend 
of 25 cents per share on the outstanding common stock, par value $2 per 
share. This dividend is payable on June 25 to holders of record, May 29, 
and is the first dividend declared on the common stock since the three for 
one split-up which became effective, March 1, last. 

See V. 144, p. 1277 for detailed record of dividend payments on old no 
par common stock.—V. 144, p. 3172. 


Electric Power & Light Corp. (& Subs. )—Harnings— 
Period End. Feb.28— 1937—3 Mos.—1936 1937—12 Mos.— 1936 























Subsidiaries— 
Operating revenues - - --- $28,948,900 $24,636,510 $99,028,038 $80,919,218 
Oper. exp., incl. taxes__al15,135,265 12,149,299 b51,999,236 44: 005,800 
Prop. retirement & depl. 

reserve appropriations 4,004,204 2,601,651 12,622,708 8,803,198 

Net oper. revenues..- $9,809,431 $9,885,560 $34,406,094 $28,110,220 
Rent from lease of plants ; 

(ls a cotndabbecens Dr2,098 84 230 28 

Operating income_-_-- $9,807,333 $9,885,644 $34,406,324 $28,110,248 
Other income. --------- 167,408 87,451 792,709 402,036 
Other inc. deduct_-Dr_-.  ©456,285 146,421 ©845, 637 415,117 

Gross income- ------- $9,518,456 $9,826, 36 ss tiet sy 396 $28,097,167 
Int. on long-term debt... 3,235,445 2,920,7 420,773 11,787,228 
Other int. (notes, loans, . 

a. ee ae 538,708 811,597 2,538,702 3,120,716 
Other deductions _ _ _ _ _ - 156,933 422,199 623,361 724,349 
Int. charged to construc- 

es, a 47,121 9,742 71,082 43 ,426 
tee oa ae $5,634,491 $5,681,901 $18,841,642 $12,508,300 
Pref. divs. to public___- 1,983,626 ,983,749 7,934,507 7,934,995 
ee 3,650,865 3,698,152 10,907,135 4,573,305 
Por. appiic. to min. int- 505,481 784,414 1,015,224 115,086 





Net equity of Electric 
P. & L. Corp. ininc. 
of subsidiary ------ 

Electric P. & L. Corp.— 

Net equity of Elec. P. & 

L. Corp. ininc. of subs. 


$3,145,384 $2,913,738 $9,891,911 $4,458,219 





as shown above)__-- $ $3,145, aes $2,913,738 $9,891,911 $4,458,219 
Other income. ......-.-- 13 565 2/211 3,312 
Total income----....- $3,145,997 $2, sy 303 $9,894,122 $4,461,531 
Expenses, incl. taxes -_ 'd67 (372 9,433 d228,688 227 ,673 
Interest & other deduct _ 397 ,243 307° 244 1,588,974 1,588,974 





—— 


Bal. carried to consol. 
earned surplus____- $2,681,382 $2,467,626 $8,076,460 $2,644,884 

(a) Includes provision of $527,588 made within this period for Federal 
surtax on undistributed profits in 1936, and $170,434 in 1937. (b) Includes 
provision of $838,088 made within this period for Federal surtax on un- 
distributed profits in 1936 and $170,434 in 1937. (c) Includes provision of 

329.752 made within these periods for Federal surtax on undistributed 
profits in 1936. No provision has been made to date for 1937. (d) No 
provision has been made for Federal surtax on undistributed profits for the 
year 1936, estimated not to exceed $200 and no provision has been made to 
date for 1937. 

Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public and give no effect to pre- 
ferred stock dividend arrearages for prior periods. The ‘‘portion applicable 
to minority interests” is the calcuiated portion of the balance of income 
applicable to minority holdings by the public of common stocks of sub 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The “net equity of 
Electric Power & Light Corp. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income account s of individual subsidiaries 
have resulted in deficits for the respective periods. The statenent for 
each period is entirely independent of the statement for any other period. 


Comparative Statement of Income (Company Only) 


Period End. Feb. 28— 1937—3 Mos.—1936 1937—12 Mos.—1936 








Grossincome Fromsubs $430,567 $322,387 $1,793,251 $1,654,199 
Oo eee 613 565 a1) 3,312 
WME a 6 5 om deen wees $431,180 $333. 952 $1,795,462 $1, 657,511 

Expenses, incl. taxes _ 67,372 9,433 228,688 227 673 

Int. on gold debs., 5% 
series, due 2030------ 387,500 387,500 1,550,000 1,550,000 

Amortiz. of debt disc. & 
expense- -- ---------- 9,743 9,744 38,974 38,974 
Balance, loss, carried 

to earned surplus- -- $33,435 $123,725 $22,200 $159,136 


Note—No provision has been made in the above statement for Federal 
surtax on undistributed profits for the year 1936, estimated not to exceed 
$200, and no provision has been made to date for 1937.—V. 


144, p. 3331, 
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Electrolux Corp. (& Subs.)—Larnings— 


Quarter Ended March 31— 1937 1936 _ 
Net profit after charges, Fed. income & surtax.--- $768,369 $722,472 
Earnings per share on 1,237,500 shs. cap. stock-- $0.62 $0.58 
—V. 144, p. 3172. 

El Paso Electric Co. (Del.)—Larnings— 

Period End. Mar. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues -_-__--. $240,143 $227 ,944 $2 2,968,408 $2,823,181 
EE ee 107 1367 120,791 (344,756 1,265,317 
Maintenance. ..-...---- 17,052 11,778 ‘190, 603 167,979 
a 30,976 28,563 ad45 351 314, 910 

Net oper. revenues ---~ $84,747 $66,811 $1, Os4, 697 $1 07 4, 974 
Non-oper, inc. (net) --. Dr6,166 ne 932 10,379 28 1008 

ee ees $78,581 $68,7: 43 > 6©$1,095,076 $1, 102, 983 
Int. & amortiz., lee 36, 173 36, 144 134,948 £36,696 

Balance _ - — - ima $42,407 $32, 599 $660,128 $666,287 


343,950 335, 5,000 


$316,178 


Appropriations for re tirement PREG VES ct cuwicen 


ON ee eee ee eee eae] haw 


Preferred dividend requirements of sub. co... -~- 46,710 16,710 
Pref. div. requirements of El Paso Elec. Co. (Del. 182 2 972 182,972 
Balance for common dividends and surplus. _-- ” $86, 196 $101,605 


a Includes $34,843 Federal income taxes, of which $2,904 is Federal 
surtax on undistributed profits. 

Noie—The subsidiary companies on Jan, 1, 1937, adopted the Federal 
Power Commission system of accounts, hence previous year’s figures are 
not exactly comparative.—V. 144, p. 3331. 


El Paso Natural Gas Co. (Del.) (& Subs. )—Huarnings— 

















Period End. Mar.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross oper. revenues... $400,785 $272,329 $3, 573,491 $2,505,463 
| ETT 103,733 69,815 1,055,428 742.997 
Maintenance... -..-.-..-- 5,696 4,271 63; 121 92,505 
Taxes (incl. Fed. income) 30,081 11,808 227 474 115,127 
Prov. for retirements -- - 46,461 31,668 409,849 280,991 

Net operating income $214,814 $154,767 $1,817,619 $31,273,842 
Other income. ......... 877 3,469 8,175 42,504 

Total gross income... $215,691 $158,237 $1,835,794 $1, 316,346 
po ee eee 31 ‘951 56,369 504,601 685, S82 
Amort. of debt expense- 2,74 4/994 48,238 6,979 

Net inc. before non- 

recurring income... $181,000 $96,873 $1,282,954 $553,485 
Wam-eooeer ME iC. Get) cewews Kt cece 6,578 Dr9,786 

Net income. .-....--- $181,000 $96,873 $1,289,533 $543 ,699 
Pref. stock div. require- 8,632 5,831 97,979 69,979 

Balance for common 

divs. and surplus... $172,368 $91,042 $1,191,554 $473,720 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2650. 


Emerson Electric Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3173. 


Empire Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on the 
$2.25 cum. partic. stock, no par value, payable June 15 to holders of 
record June 1. <A like payment was made on March 15 last, Dec. 15, and 
on Oct. 1, 1936. <A dividend of 40 cents per share was “aaa on Jluy 1 and 
March 16, 1936, and compares with 75 cents paid on } 9, 1935, and 
50 cents paid on May 20, 1935, and on Nov. 10, 1934. " ‘Quarterly dis- 
tributions of 56 cents per share were made on this issue Jan. 1 and April 1, 
1932; none thereafter until May 10, 1934, when a dividend of 50 cents 
per share was made. A record of div idends paid on the partic. stock follows 


July, 1926, 40c.; Oct., 1926 to Oct., 1927, 50c. quar.; July, 1928 to 
April, 1930, 50C. quar.; July, 1930, 33: \ a Oct., 1930, 56c.; year 1931, 
$2.25; year 1932, $1.12. VY, 144, p. 


Essex Co.—7'o Pay Extra Dividend 

The directors have declared an extra dividend of 50 cents per share in 
addition to a dividend of $2 per share on the common stock, both payable 
June 1 to holders of record May 19. The company paid a dividend of $3 
per share on Dec. 1, last.—V. 137, p. 147. 


Estey Operating Corp.—Larnings— 








Earnings for Period Oct. 1, 1936 to Mar. 31, 1937 
i 6 sc sk ePENS ES OH SHRSEKS ORES ce cbeCOnd OO $21,072 
ee ST eC oe eT ET Tee eT ee 1,334 
Automatic alarm, sprinkler and water.-......-.-..--..---- 168 
lt i co deniceans sea ae beneGhas Gbbbecoadow $22,873 
Operating OxPONSes... 2. oo cccccc cnn nnn ecwwcccccccccccce 18,640 
Operating income. .-......-.---------------------------- $4,233 
‘Teameter agent eng trustees’ fees... ... 2. .ccccccccccceccss 10 
Co I SE ER os 6 cea ease eede ensues tens iuescbuanne 1,143 
es ee ns cs, oda dueeee eb HR kSe Se Reha we ae on da wet 955 
Not nraMté fer HaNdd; 2.225 < ol si ces Hoe eceseeel oc céeceee $2,125 
Profit Tor priGr POTIOG.W... .. . .... 22 co scccceccccusccsescscnsece 3,009 
Surplus... . o-oo nnn cc en sew ee sswecccssensncesccos= $5.13 > 
Balance Sheet March 31, 1937 
Assets Liabilities— 

Cash on deposit—regular_._._.. $29,879! Accounts payable----.------ $1,044 
Cash on deposit—secur. depos. 6,124} Security deposits—re rents -__ 1,429 
Real estate—land & buildings. 646,547) Prepaid rents......... _~-- 131 
Accts. rec. & accr. rents-..--. 249 | Accrued mtge. interest ----- - - 938 
Deferred charges__.._--.---- 3,236 | Accrued taxes payable- ---_- 2,450 
Reserve for bad debts_ __-_-- 300 

Mtge. payable 4446%, due 
BL. Bi, Sw ndsaask<o%0% 50,000 
10-year 6% income deb. bds_- 627,800 
Certificates of deposit. _-_—_—__ 1,500 
EE Bae x5.000 
Perueue Getiets..6........- 4,556 








ee abaididrih a lee Sethe — Total 
5,895 no par shares.—V. 


137, p. 1943. 


Total 
x Represented by 
Eureka Pipe Line Co.—Annual Report— 


Calendar Years— 
Gross operating income- 


1936 1935 1934 1933 
$1,271,553 $1,452,881) 














Oper. and generalexps.- 1,217,155 1,279,319, 
yo eae 136, 348 141,571 
————_—_- - - Not comparable 

Net oper. income___- def$81, 950 - $: 31, 990 
Other income_._------- 51.075 69,750 

Total income___.---- def$30,875 $101,740 
Miscell. deductions. - - ~~ 215 307) 

Wet. income......... aeteth 290 $101,433 $57,494 $97,716 
Surplus adjustments_- - ~~ Cr2,498,742 Dr76,707 Dr958,329 
| 200" 000 200,000 200,000 200,000 

Balance, deficit. -.--- $651 ,932sur$2400,175 $219,213 $1,060,612 
Previous surplus- ------ 2,735,705 335,529 554,742 1,615,354 

Profit & loss surplus__ $2,083,773 $2,735,705 $335,529 $554,742 
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Balance Sheet Dec. 31 Fast Bearing Co.—Registers with SEC— 
Assets— 1936 1935 Liabtlittes— 1936 1935 See list given on first page of this department.—V. 1438, p. 1557. 

x Plant-_..-------$3,166,071 $3,335,548 | Capital stock----- aes > > 000 $2,500,000 > > a " 

Other investments 1,136,625 1,415,312] Taxes accrued - 4,608 34,574 Federal Water Service Corp. (& Subs.)—Farnings— 
Deterred debits...” 16,298 ""164.074| Deferred credits. 90,494 41°87 12 Months Ended March 31— 1937 1936 1935 
Accts. receivable. - 65,917 204,451 | Accounts payable. 85,390 151,565 ; y t i 
Mat'l & supplies-- 28.790 —_-28,346| Earned surplus... 2,083,778 y2,735,704 EE er etn seen cncigse~ Say erceyty Q. $18. 319.306 $18. one: eee 
Cash -.---------- 380,564 315,980 General exps. charged to construc’n_- &y330" O38 Cr139.286 Cr131,453 

Total -...----. $4,794,265 $5,463,712! Total ------.-- $4,794,265 $5,463,712 ert wot 4 90,162 265,113 264,907 

x After depreciation of $7,289,420 in 1936 and $7,251,815 in 1935. Provision for uncollectible accounts - - 103,028 119,438 135,789 
y ee eT os 235,704 earned surplus and $2,500,000 paid-in surplus.— Reserved for contingencies._.....----  _------ aoe eee 160. rt 

; P IL, 435 bncncctedeobeknns 920,452 849,78 7 

P . i Provision for retirements and replace- 
Engineers Public Service Co.—Dividends— ments in lieu of liane. 1,154,601 1,067,416 1,002,687 

The directors on May 21 made the following declarations on account Games GNM 8g ds a ch eae 1,573,171 1,415,476 1,247,945 
of cumulative dividends accrued and in arrears on the preferred stock, 
pares : July 1 to holders of record at the close of business on June 15: Net earns. before prov. for Federal 

1.25 per share on the $5 dividend convertible preferred stock. RS eee a eee $7,731,035 $7,495,705 $7,468,481 
$1.37 4 per share on the $5.50 cumulative dividend preferred stock. Oetier tesnemns (B08) oo os cawecceseses 549,257 110,066 161, 
$1.50 per share on the $6 cumulative dividend preferred stock. —__ . 
Accruals om one gir Ne ore issues amount to one full year’s dividend ' Geom corporate ey ee ee $8,280,292 $7,605,772 $7,630,053 
requirements .— 550. Yharges of subsidiary companies— 
. . Interest on funded debt_--.------ 4,829,544 4,818,549 4,704,927 
Evans Products Co. (& Subs.)—Earnings— Miscellaneous interest, &c-.---.-- 129/345 84/929 153,35 

Calendar Years— 1936 1935 1934 1933 Amort. of debt discount & expense- 168,428 140,846 169,061 
Gross profit from sales_._ $2,089,061 $1,511,914 $2,193,228 $615,062 Divs. on pref. stock—paid or accr’d) 1,255,241 (334 396 347 457 
Sell. & admin. exps., &c_ 1,012,948 745.764 540,797 y258.285 Divs. on pref. stock—not declared - } ny 839,418 991,467 

Minority interest in net income- --- 59,752 20,955 51 

Net profit from sales__ $1,076,113 $766,150 $1,652,431 $356,777 Prov. for Federal income tax- ----- 165,680 246,625 293,759 
Royalties received Ea) 2:57 26,459 28,541 35,2 Surtax on undistributed profits- - - - 104,440 ------ ------ 
Interest received _______ 17,488 12,649 11,337 4,151 
Discounts earned =-~-7- pip oe 13'726 ee. gies cpBalanee aan or grnenngnn c= 7an~ $1,567,861 $1,033,050 $968,510 
Profit from sale of cap. Sharges o. era ater Service Corp.— 

eS ee , ae? a —— .. kane eae Interest on funded debt. ---..---- 383,188 380,924 386 ,072 
Miscellaneous _ _____- 39,407 11,864 10,833 11,223 pelacereneees  tuseres speauee = myo ------ 162,187 

-- ovision for eral surtax._.-.-- ao eke aes 

Total profit......... $1,133.008 833 629 22,2 407 380 
Interest veld 5 ate 15,423 ’ 17,278 $I. 733. 0 . 48,235 WO INE 25 Seta 5iee fs ceud $1,108,621 $652,126 $420,249 
Prov. for conting - oer 58,518 50,188 a. “welese —V. 144, p. 2477. 

‘j , Stz i ti p UN ne are a a ar e . 
ide. palaiien olard ait F: ee oF SeSSRe) 7 ORs gear Federated Underwriters Assurance Co., Ltd.—Regis- 
Bad debts writ. off (net) 40,023 i. cite. ‘—reeee ters with SEC 

: on’ ny 
ey ey x i eae.) Shere 20,079 22,479 = ------ See list given on first page of this department. 

ee ee ae." éesass : . we Le 

agnor bd gael ie. eee: * Seetes Fiat (Turin, Italy)—Annual Report ; 

Miscellaneous deduct’ns 29,903 6,460 ae —l ee Consolidated Income Account for Calendar Years 

Prov. for income taxes _ 138,825 112,152 214.115 62.018 {In Thousands of Lire] 

Prov. for surtax........ ee ee ee, i) a, 1936 1935 1934 1933 

a eee $737,071 $575,569 $1,323,841 $297 ,126 a 1,193,843 930,178 748,653 725,801 
Dividends paid. ______~_ 366 189 237 ,025 ar Cost of mfg., selling aad 

Balance, surplus ___-- $370,882 $338,544 “$1,201,743 297 12 gen. exp., taxes an 
Shares outst’g (par $5) _- 244.189 244'196 $ 244'196 if 216 ordinary depreciation. 1,109,974 876 ,937 694,398 678,919 
Earnings per share--_-- $2.02 $2.36 $5.42 $1.28 - bien 

Consolidated Balance Sheet Dec. 31 et oper. profit after aye 

Assets — 1936 1935 Liabilittes— 1936 1935 Ee $3.80 53.261 £4.26 15.383 
xt lie $1,711,062 $1,576,776| Accounts payable. $348,738 $153,921 9 NOB-operating income-- 23.404 19.786 530 14,631 
Accts. & notesrec. 878,650 893,038 | Accruals_-_--_-_-- 178,670 142,179 Gross income... ..--- 106,273 73,027 71,084 61,503 
Inventories ------ 770,515  466,542| Notes payable---. 400,000 100,000 Int. on funded debt---. 7,250 6,698 8,008 10,884 
Cash surren,. value Notes payable to Int. on floating debt. -<-- Cr699 Cr652 882 992 

life insurance... 107,003 ee eee fe 15,000 Other deductions - ----- 58,411 27 862 38,028 49,627 
Long-t’'m notes rec _ _____- 120,208] Adv. by bank on Net profit for the yea 41,31 39,119 pS Peso 
Loan receivable. - - TONDO.  acense ROUUREP GRUNGE... cucens 62,273 Surp. de tenn. of vene.. 933709 oi? ,427 910,600 93u,978 
Exp. advs. & accts. Di _,| Divs. payable---- = ------ 61,031 Other surplus credits - ~~ 4,5 ee re 
ae a ited ts ee TIE « oc canucone ~~ 998,942 953,559 934,805 930,978 

association. .- ee: .. \edeses x Long-term liabs. 148,531 337,188 Sa 30 675 20 450 20 378 20 378 
Employees accts. & Minority interest. ------ 2,! ber at Gncoaty aaa a _ : 

traveling adv’s- 7,064 5,024|Common stock... 1,220,944 1,220,980 Surplus at end of year. 968 ,267 933,109 914,427 910,600 
Revelies parent. ruts Sig =t7 aoe" ~¥ eons. ic eye Consolidated Balance Sheet Dec, 31 

efe charges - 2,499 a ‘apital surplus... 1,351, 

Adv. steel contr.. ...--- 4,306 | Earned surplus... 1,307,387 1,315,376 [in Thousands of Lire} 

Investments - -- .- ret i ome. Zs 89 5 28318 415 126 392,520 
a 8 ; OSE. wenesctiegasencss 

Acctsincloosd bis 6.181708 Securities Gaarkeeasis. § “Yrost «= a34y | “NBA PTE 

= Seis eee 456.441 607'887 Notes & accts. receiv... 350/682 3681625 90.447 2511282 

y Plant, buildings. . Inventories _ - - - — - - 262,634 253 ,946 208" 368 219,363 

equipment, &c.- 1,146,261 726,561 Land, bldgs., mach. and z 
pinta: 8 Sees segazs  fegeas fuels Gsh.g 

' 75, Advances toaffil.cos--- 142.617 89:067 41,274 35,407 

», | $5,313,695 $4,676,575 Ss ein Geel $5,313,695 $4,676,575 Def. chgs. & other assets 5.017 4'292 3139 "228 

x Includes long-term bank loan. y After reserve for depreciation. z After 20-year sink. 7% debs. - 
reserve for revaluation and depletion.—V. 143 p. 3629. (held in treasury) ---- 54,530 34,720 38,780 38,835 

Ex-Cell-O Aircraft & Tool Corp.—Name Changed— , 
The company’s name has been changed to Ex-Cell-O Corporation.— Fa eee aaah 1.883.883 1.790488 1.600.088 1.081.188 
V. 144, p. 1278. Accounts payable_____ F 271,822 244,699 175,512 212,013 
Ex-Cell-O Corp.— New Name— ee ag ae 
der ecBaied Aira & Too! Cory. above paca ce once. tase HS STR aa 
. — ee ern 75,041 71,679 60,453 4 

Exeter Oil Co., Ltd.—Larnings Capital stock..~....-.. 400/000 4005000 ~—-40000 400,000 
- Quar. a a, OOM 31 1937 1936 1935 1934 PP euisivacctaacsncka 968 ,267 933,109 914, ‘427 910,600 

et profit after deprec., 

deple’n & oth. charges $13,039 $5,484 $2,972 $5,838 Total_..-.--------- 1,832,382 1,729,438 1,630.988 1,681,118 

Balance Sheet March 31 —V. 142, p. 3168. 

Assets— 1937 1936 Liabilittes— 1937 1936 i i i ‘ngs— 
Current assets... $289,623 $450,208 Current Habilities. $69,144 $264,501 nen Se Searinn at Baltimore ee io af nings pets 
Notes receivable-. 113,000 225 000; Purchase obliga’s. 2,457 vl ? } aia r 
Fn vestanents ee 800 800 Reaves Marae Oe 710,418 762,526 Net te oe aaa ae deprec. 4 Yer inc. tree: a$52,417 $48,833 
Properties, plant & Jap. stk., class A_ 790,291 790, a Before eral surtax.—V. . * > 

pe orton ..-- 1,120,237 1,088.203 Claes Bo... 8,152 8,152 ‘ 2 
Franchises - - - - -- - 1 500 | Deficit. --_---—- 51,384 59,584 Fonda Johnstown & Gloversville RR.—arnings— 
Organiz. expenses - 1 1 Period End, April 30— a aes 1937—4 Mos.—1936 
a geen mod 5.410 4.101 Operating revenues - - --- $49 ,856 3,06 $200,687 $211,492 

deferred charges o ’ J Operating expenses - - - - 42°390 43,434 169,183 183, '093 

Total inhecneud $1,529,072 $1,768,813 TD vianroee .-$1,529,072 $1,768,813 Net revs. from oper-- $7,466 $9,656 $31,505 $28,398 
—V. 144, p. 1599. Tax acoruaig. 2... ..<.. 3,399 2,653 13 ,494 10,692 

Exolon Co.—Registers with SEC— Operating income - -_- $4,066 $7,003 $18,011 $17,706 

See list given on first page of this department. Other income____.___-- 21 655 "883 i'816 

(The) Fair—Larnings— Gross income- ---- ~ $4,087 $7,658 $19,893 $19,522 
pice meats Aare ss 28F or a2,B88Ssco Tins startles 

ee UI oa ann cacesencesaveesoes& 287, 918, - ‘ 

Estimated profit after charges but before provision auaien:.. amiainie on outst. funded debt) 13,902 13,912 55,928 57,050 
for Federal income taxes... .....------------- 4 oss17, Net deficit 

x Before surtax on undistributed profits. —V. 143, p. 1227. it 4a "rien $9,815 $6,254 $36,034 $37,528 

‘ Federal Compress & Warehouse Co. Fisk Rubber Corp. (& Subs.)—Larnings— 

The directors mote 3 declared pn Es civiaeee of 40 ate er share in —Year Ended fay20°33 to 
addition to the regular quarter ividend o e amount on the common ae Ta. ee ee ee ae PORT gE mr, ’ 
stock, 0 par value, both payable May 27 to holders of record May, 15. operied tess returns 21+ 36 Dec. 31, '35 Dec. 31, '34 Dec. 31, °33 
A dividend of 40 cents was paid on Marc ast and quar y ends o i 
35 cents per share were previously distributed.—V. 144, p. 1278. conn: $10,878,842 $10,228,761 $6,422,074 

Federal Mining & Smelting Co.—Stock Called— adminis., gen. expr. 

A total of 5,000 shares of company’ 4 preferred stock has Ceca d for depreciation.-....--. 13,204,624 11.193,022 9.471,786 5,067,457 
redemption on June 15 at par and sceru ae 130 Operating profit $251,930 loss$314,179 $758,974 $1,354,617 
ment will be made at the office of D. A. Crockett, transfer agent, Miscellaneous income... 80'213 61.904 56/339 °30'148 
Broadway, N. Y. City.—V. 144, p. 3332. o-- ’ 4 3: : 

Federal Mogul Corp.—£arnings— ab gy A $332,143 loss$252,276 $813,312 $1,384,765 
™ Quarter Ended March 31— 1937 1936 1935 Prov. for Fed. inc. tax... 88. 2 "105. 
NG profit after deprec. & Fed.inc.tax «$96,770 $94,252 loss$2,435 ~ 22.000 year 108,000 
Shares outstanding---.--.--------- 169,732 154,720 154,720 Net profit for period 
Earnings per share- ---------------- $0.57 $0.61 Nil transf.toearn.surp. $243,643 loss$274,776 $728,697 $1,279,765 

x Before Federal surtax.—V. 144, p. 2997. Divs. paid, pref. stock - 212 307 216 228 aueuee ~~ dba... 
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Consolidated Balance Shee’ Dec. 31 











1936 1935 1936 1935 

Assets— $ $ Ltabilittes— $ $ 
a Land, buildings, 6% preferred stock 3,529,700 3,564,700 
» mach. & equip.. 3,528,841 3,702,730|c Commonstock_. 439,928 439,928 
CS acencans 1 1| Minority int. in 
Inv. in Acushnet capital stock of 

EEE. cates | “Sadceu 1 subsidiary co--- 41,867 37,852 
Cash—pref, stock Accts. payable and 

sinking fund __-. 4,738 37 expenses accrued 1,315,057 484,664 
Inventories _ _ _. .- 6,353,758 5,558,465| Prov. for Federal 
b Accts. and notes income tax_---- 88,500 22,500 

receivable _.... 2,297,864 1,577,028] Reserves _......-. 558,496 578,236 
Cash on hand and Capital surplus... 6,412,470 6,190,455 

in banks___..-- 1,532,723 1,232,874] Earned surplus... 1,440,185 1,341,710 
U.S. etfs. of indbt. 

at cost and ac- 

crued interest .. --.-.... 500,246 
Non-current notes 

receivable _---_- 58,796 28,102 
Deferred charges- - 49,481 60,560 

- a ae 13,826,204 12,660,045 Tete. «325325 13,826,204 12,660,045 


a After depreciation reserves of $1,632,633 in 1936 and $1,165,679in 1935. 
b After reserves for bad debts, cash discounts, &c. of $439,656 in 1936 and 
$538,832 in 1925. c Shares of $1 par value.—V. 144, p. 1958. 


Florence Stove Co.—Earnings— 


Quarter Ended March 31 1937 1936 
Re is win cn ead mene cama n at $2,503,156 $1,716,545 
Net profit before reserve for Federal taxes______-- 240,561 137 ,427 
—V. 144, p. 1783. 


The) Foote-Burt Co.—Pays 20-Cent Dividend— 

he directors have declared a dividend of 20 cents per share on the com- 
mon stock, no par value, payable June 15 to holders of record June 5. 
Similar amount was paid on March 15, last, and compares with 40 cents 
paid on Dec. 24, 1936: $1 paid on Dec. 15, 1936; 20 cents at share paid on 
Sept. 15 ant on July 15, 1936, and 25 cents paid on peare 1 1gs6., Sept. 25, 
1935, and Dec. 15, 1934 Dec. 23 33, and Dec. 20, 2, this latter 
being the first payment made since March 16, 1931, - S. 933 ig ¢ cents per 
share was paid: prior to this latter payn ent quarterly distributions of 65 
cents per share were made.—V. 143, p. 4154. 


Formica Insulation Co.—Earnings— 





Quarter Ended March 31— 1937 1936 1935 
Net income after depreciation and 
Federal income taxes______.-_---- $41,178 $38,161 $29,765 
$0.23 $0.21 $0.16 


Earns. per sh. on 180,000 shs. cap.stk. 
—V. 144, p. 3146. 


(Peter) Fox Brewing Co.—Larnings— 

Period End. Mar.31—  1937—Month—1936 1937—9 Mos.—1936 
Net income after deprec. 

& Federal income taxes a$9,378 $6,933 $132,996 $103 ,627 
Common shares outstanding. ___.__...-._.---- 104,796 100,000 
I ee ice atti aie wee $1.18 $1.03 

a Before Federal surtax.—V. 144, p. 773. 

Franklin Fire Insurance Co.—New President— 

Harold V. Smith has been elected President of this company, succeeding 
wires Kurth, who has been elected Chairman of the Board.—V. 144, 
Pp. ; 

Fraser Cos., Ltd. (& Subs.)—Earnings— 

Consolidated Income Statement 3 Months Ended March 31 


Income before providing for Dominion income tax........---.- $167,841 
—V. 143, p. 2521. 

Gabriel Co. (& Subs.)—Larnings— 

Quarter Ended March 31— 1937 1936 1935 
Net profit after taxes, interest, de- 

SE, Ben ng on ceaeuens a$10,182 loss$8,022 $21,623 


a Before Federal income taxes and Federal surtax.—V. 144, p. 1784. 


(Robert) Gair Co., Inc.— Listing of Pref. & Common Stock 

The New York Stock Exchange has authorized the listing of 186,408 
shares of preferred stock ($3 cumulative), par $10 each, and 575,000 shares 
of common stock, par $1. 

The Manufacturers Trust Co. is transfer agent for 200, 000 shares of 
preferred and 1,900,000 shares of common stock —V. 144, p. 3332. 


Gannett Co., Inc. (& Subs.)—Earnings— 
Consolidated Earnings for 3 Months Ended March 31, 1937 


pS RE RE PERS a RE Spey Ry eae $1,606,088 
Operating expenses and depreciation.........-------------- ‘712 

ne .. so ieencascets bbaeudeccacwenens $142,376 
ie Ns ed eee ae eal 26,336 

eS 2.02 oo)... tha wewnaneeeewe $168, 3 
eee ee eee ee 31,410 
Federal income and State taxes...................-...---.. 42, '340 

I $94,962 
Equity i in undistributed profits of controlled companies-_....... 102,893 

I i i ee eee aS ae eae $197,855 
Earnings per share on 75,000 shares $6 conv. pref. stock (no par) $2.64 
—V. 144, p. 3332. 

Gar Wood Industries, Inc.— Farnings— 

Quarter Ended March 31— 1937 1936 
Net profit after charges but before Fed. inc. taxes. $195,540 $165,080 
—V. 144, p. 2997. 

Gardner-Denver Co.—Earnings— 

Quarter Ended March 31— 1937 1936 
Net income after deprec., Fed. inc. & surtax__._._ $313,937 $197,901 
Common shares outstanding. _.....-..-.------- 185,002 179,666 
pT ee ae $1.53 $0.95 


—V. 144, p. 2126. 


Gears & Forgings, Inc.—Final Payment on Bonds— 
Holders of first mortgage 6% sinking fund gold bonds were notified on 
May 17 that the trustee, the Guardian Trust Co., Cleveland, Ohio, has 
received from the receiver of Gears & Forgings, Inc., final dividend of 
0.77 of 1% on the amount allowed on the claim filed by the Guardian Trust 
Co. as trustee of the mortgage securing aforementioned bonds. All of the 
mortgaged and general assets of the corporation have now been disposed of. 
The amount received from the receiver, together with funds now on de- 
it, will enable the trustee to disburse a final liquidating dividend of 
$11. 25 per each $1,000 of principal amount of bonds 
Upon delivering to the trustee, for cancellation, bonds with July 1, ‘en 
and subsequent coupons attached, the final liquidating dividend will be 
paid.—V. 141, p. 1594. 


General Alloys Co.—Earnings— 
Earnings for Quarter Ended March 31, 1937 


Net profit after int., Federal and State taxes, &c__._._------ 
Earnings per share on 233,613 common shares___----------- 
—V. 144, p. 3173 


General ietesteon Transportation Corp. (& Subs.)— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec 

int. & Fed. inc. eed -a$1, 120,000 $308,025 $242,701 $360,285 
Shs, of cap. stk. outst’g. 1,017, ‘603 848,003 818,203 804,869 
Earnings per share- - --- $1.10 $0.36 $0.29 

a Before Federal surtax.— V. 144, p. 2827. 


$0.44 


Financial Chronicle 


General Baking Co.—Larnings— 





May 22, 1937 


Mar. 27 '37 Mar. 28 '36 Mar. 30 '35 Mar. 31 '34 


$394,973 $464,396 $426,665 
1,588,697 1,588,967 1,588,697 
$0.14 $0.18 $0.15 


13 Weeks Ended— 
Net profit after deprec., 
ederal taxes, &c_... $183,572 
Shs.com.stk.out.(par $5) 1,588,697 
Earnings per share- ---- Nil 
—V. 144, p. 1279. 


General Bronze Corp. (& Subs.)—L£arnings— 
Consolidated Income Account for Calendar Years 





























1936 1935 1934 1933 
Gross earnings on con- 
a cane dail $1,161,314 $1,848,548 $828,016 $2,356,988 
Cc chiéccaamicsas Loe a ‘575, 129 896,202 2,018,688 
Gross manuf’g profit - $86,797 $273, 419 loss$68, 186 $338,300 
apenas, GC. ...-..«--- a = 177,0 235,338 205,352 
Depreciation ____...--- 4,098 23, of 3 22,393 24,160 
Operating loss ___..-- $2. 47,326 prof$72 ,624 $325,917 prof$l08 ,788 
Other income-__...--.-- 36.731 129,005 104,328 90,011 
3 $210,594 prof$201 ,629 $221,589 prof$l98 ,799 
_ "| pa aes 99,793 101,978 118,847 126,76 
Idle plant expenses __-- 14,700 19,315 15,377 23,468 
ps ee eee es ee 104,427 9,313 
| a $325,087 prof$80,336 $460,239 prof$39,249 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
a Land, bldgs.,ma- c Common stock-_$1,144,400 $1,144,400 
chinery, eq., &c. $644,740 $648,222/ 10-year debentures 1,650,000 1,679,000 
CN 6 646senueea 764,452 1,180,523] Accounts payable- 51,783 43,114 
U. 8. Treas. notes - 7,500 65,000} Accrued salaries, 
State, munic. and wages,comm.,&c 78,718 55,894 
industrial bonds 311,073 179,564| Subcontract liabil. 134,077 59,101 
b Accts., notesrec. 466,331 474,631] Bond int. accrued- 16,500 16,790 
Inventories _ _ - - - - 647,858 500,215 | Surplus-----.-.--- 267,884 594,157 
b Sundry accts.rec. 15,108 64,195 
Prepaid exp. and 
deferred charges 31,605 25,763 
Investments ----- 43,016 39,663 
Patents, patterns, 
8 eee 411,678 414,678 
Googwil......«- 1 1 
, RE ee = $3,343,362 $3,592,455 2 cae ee $3,343,362 $3,592,455 





a After depreciation. b Afterreserve. c Represented by 287,780 shares, 
par $5, less 58,900 shares in treasury.—V. 144, p. 2997 


General Carpet Corp.—<Stock Offered—Public offering 

was made May 19, by means of a prospectus, of 300,000 
Al > 

shares ($1 par) common stock by B. E. Buekman & Co. and 

Eugene J. Hynes & Co., Inc., at $3.75 per share. 

The company proposes to use the proceeds from the sale of this stock for 
retirement of 1,900 shares of $6 second preferred stock, retirement of notes 
and accounts payable, payment of current debts, increase of inventories 
and working capital. 

Corporation—Was organized in Pennsylvania in 1929 as Parker-Wylie 
Carpet Mfg. Co. to succeed to the business of Overvrodr Carpet Mills, 
Inc. Effective Dec. 31, 1936, the Alva Carpet & Rug Co. was merged 
into the Parker-Wylie Go., the name of the latter being changed in the 
course of the merger to the present title. The corporation is engaged in 
the manufacture and distribution of various types of rugs and ets. 

Earnings—The company reported combined gross sales, less disceunts, 
returns and allowances, for 1936 of $1,767,166, compared with 1935 sales 
of $1,503,732. Combined net earnings for the first quarter of 1937, before 
provision for Federal or State taxes, was $30,661, compared with a loss of 
approximately $17,000 for the same quarter of 1936. Combined net 
earnings for the year 1936, after provision for Federal and State taxes, 
amounted to $11,698. 

The Dec. 31, 1936, balance sheet (after the merger) showed total current 
assets of $862,732, against current liabilities of $363,160. Total assets 
were $2,404,219. 

Underwriting—B. E. Buckman & Co., Madison, Wis., 
underwriter. 

The contract between the corporation and B. E. Buckman & Co. provides 
that B. E. Buckman & Co. will purchase from the corporation 100,000 
shares of common stock, $3 per share. 

If the principal underwriter shall have purchased and paid for the 100,000 
shares within the time specified, the corporation will make available to the 
principal underwriter, at $3 per share, 200,000 additional shares of common 
— which the principal underwriter agrees to make its best effort to 

pen gn of during a period of 120 aes next succeeding the date of delivery 

payment of the above 100,000 shares. If, at the end of 120 days, the 
orinaieel underwriter has not taken down and paid for such additional 
——, the corporation shall be free to deal with others for disposition 
thereo 

The several holders of common stock of the corporation have entered 
into a contract dated March 29, 1937, with B. E. Buckman & Co. whereby 
such stockholders have agreed that they will not, at any time for a period 
of four months after the effective date of the registration statement, sell or 
dispose of any shares of the 312,000 shares of common stock ac uired by 
them in exchan je for stock of Parker-Wylie Carpet Mfg. Co. and dior) Alva 
Carpet & Rug Co.; provided, however, that during such period the shares 
or any part thereof may be offered and sold to or through the principal under- 
writer at a price mutually agreed upon by the stockholders and the principal 
underwriter. 

Options—B. E. Buckman & Co., has a further option, in the event he 
has taken down and paid for 300, ‘000 shares, to purchase an additional 
200,000 shares of common stock. Such option is granted for a term of 
five years, the price to be $5 per share for first two years, $6 for third year, 
and $7.50 for the fourth and fifth years. 

An option has also been granted to the officers and directors to purchase 
112,400 shares of common stock. Such option is granted for a term of 
five years commencing, the price to be $5 per share for first two years, $6 
for third year, and $7.50 for the fourth and fifth years. 


Summary of Funded Debt and Capitalization as of Dec. 31, 1936 


is the principal 


Authorized Outstanding 

Ist (closed) mtge. 64 % sink. fund gold bds. o 
Charles W. Poulson & Sons Carpet Co., in $600,000 $356 ,000 
$6.50 1st pref. cum. stock (no par)-_------- 3,560 shs None 


a $6 2nd pref. cum. stock (no par) ___------ 3; , 3,800 shs. 
Common stock (par $1)._....-.---------- b1,000,000 shs. 312,000 shs. 

a The 3,800 shares of second preferred stock are to be retired by purchase 
and exchange. 

b Of the 688,000 shares of unissued common stock 112,400 are under 
option to officers and directors; 40,000 are reserved for exchange for 1,900 
shares of second preferred stock and 35,600 are reserved for conversion of 
bonds or certificates representing bonds; and 500, shares are under 
purchase contract and option to the principal underwriter. 3,560 shares 
of first preferred stock are reserved for conversion of bonds or certificates 
representing bonds.—V. 144, p. 2997. 


General Gas & Electric Corp.—$7 and $8 Preferred 
Stocks Suspended from List— 


The New York Stock Exchange has suspended dealings effective May 19 
for the $8 cumulative preferred stock and the $7 cumulative preferred stock 
because of the small number of shares of each of these issued now remaining 
outstanding in the hands of the public. 

As of April 30, 1937, the number of shares of these classes of stock held 
by the public, representing stock held other than by affiliated interests 
of the corporation, was as follows: $7 cumulative preferred stock, 2,613 
shares, $8 cumulative preferred stock, 1,595 shares.—V. 144, p. 2300. 


General Motors Corp.—(Quarterly Report—Alfred P. 


Sloan Jr., Chairman, says in part: 


a Review—It will be appreciated that the period under peview 
was materially prejudiced by the interruption in production caused by a 
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strike, already reported upon in detail to stockholders. There was involved 
the closing of several of the corporation’s key manufacturing plants within 
the car and truck group ie a time equal to apqvemmaeey one-half of the 

iod under review. a result, car and truck assembly operations were 
orced to close after inventory on hand had been absorbed, resulting in the 
shipment of cars to dealers being suspended. Production, however, was 
continued in a substantial part of the accessory operations, although on a 
greatly curtailed basis. Upon the resumption of manufacturing, produc- 
tion was rapidly increased, with the result that March establish a new 
all-time record, from the ee ney: of number of units produced. 

Total sales to dealers, including Canadian sales, overseas shipments and 
production by foreign manufacturing subsidiaries, during the first quarter 
ended March 31, 1937 amounted to 439,200 cars and trucks, compared with 
500,167 cars and trucks in the first quarter of the previous year— a decrease 
of 60,967 units, or 12.2%. Deliveries by General Motors dealers to con- 
sumers in the United States totalled 340,693 cars and trucks during the first 
quarter, compared with 379,950 cars and trucks in the first quarter of the 

revious year—a decrease of 39,257 units, or 10.3%. Sales by General 
otors operating divisions to dealers within the United States during the 
first quarter amounted to 337,181 cars and trucks, compared with 410,314 
care fae trucks in the first quarter of 1936—a decrease of 73,133 units, 
or 17.8%. 

At the close of the quarter there was a large bank of unfilled orders in 
the hands of the dealer organization. This resulted not only from the loss 
of production incident to the interrupted operations of January and Feb- 
ruary, but also reflected a very strong demand for the Corporation’s prod- 
ucts. In general, therefore, it might well be stated that the sales outlook 
at the close of the period was an exceedingly satisfactory one. 

The average hourly earned rate of all hourly paid factory employees 
reached a new all-time peak level in the month of March, and afforded 
a good index of the corporation’s current wage level. It is now more 
than 40% higher than the average hourly earned rate of all manufacturing 
industries in the United States. Average weekly wages of the Corporation's 
factory workers in the United States were also correspondingly at a new 
all-time high level—slightly over $40 per week. 

A New Plan of General Administration—Although it has been the practice 
in dealing with messages to stockholders as in the annual report, to confine 
facts and discussions to the period under review, an exception will be made 
as to this particular message. This is for the purpose of making it possible 
to report more promptly to the stockholders with regard to a new plan of 
general administration which was adopted by the Board of Directors at its 
meeting of May 3, 1937. 

It is important that the underlying thinking and objectives of the new 
procedure be outlined to the stockholders, particularly in view of the fact 
that there is involved a different approach to this problem than is the prac- 
tice in general corporate organization. As a matter of fact, however, the 
action taken at this time does nothing more than to formalize concretely 
what has been in effect, in somewhat different form, for some three years. 
During that time it has so demonstrated its usefulness as to warrant it bei 
incorporated in the corporation's organization structure, in a broader an 
more formal way. 

An analysis of the problems that confront industrial management will 
demonstrate that there are really two groups of such problems:—first, 
questions involving policy, both general in character and as affecting the 
operating technique; and second, questions involving administration of 
policy when once developed and established. While these two groups are, 
of necessity, closely related, they become more and more separated as the 
business increases in size. In an institution as large in the magnitude of 
its operations and as diversified in the scope of its activities as is General 
Motors, they reach the point where they are sufficiently separated as to be 
dealth with, to an important degree, independently. 

While the success of any business will always depend upon efficient and 
intelligent administration, it is perfectiy clear, in looking back over the past 
few years, as weil as in attempting to discount the general trend as to the 
future, that the policy phase of management is becoming of greater and 
greater importance. And this is particularly true having regard for the 
of rapid change through which the business of the world is now pass- 

ng. In other words, upon the determination of sound general policies and 
the evolution of better administrative policies will importantly depend the 
corporation's future position. 

Experience has likewise demonstrated that the day to day problems that 
confront the corporation's operating executives are so absorbing in their 
demands of time, that too little opportunity is afforded for the necessary 
consideration of the broader aspects of the business and the development 
of a better operating technique which require much study and research. 
The importance of research work as contributing to the advancement of 
industry through scientific study is well established. The marvelous con- 
tribution that it has made to the progress of industry and the advancement 
of the standard of living, is universally accepted. It is not so generally 
recognized, however, that research may be equally well applied—and it is 
important that it should be applied—to all functional activities of business. 

Having all the above in mind, a plan was evolved some three years ago of 
applying the principles involved in a practical way. The executive com- 
mittee, which has been responsible for operations, was at that time divided 
into a series of functional groups specializing in engineering, distribution, 
manufacturing, &c., from the policy standpoint. In other words, these 
groups were charged with the responsibility of evolving new ways and 
methods, for there are practically always better ways of doing things, pro- 
ps a sufficient time and consideration can be concentrated on their de- 
velopment. 

The experiment thus conducted now becomes formalized in a broader way 
than has heretofore been possible, and the plan of general administration 
adjusted in harmony with same. The new plan will definitely separate 
policy from administration, and at the same time provide the essential co- 
ordination between the two. It also provides for a greater decentralization 
of the responsibility for the corporation's general administration, in order 
that more executive consideration may be devoted to the policy phase of 
the business. 

The changes, so far as principle is concerned, are really two; one involving 
executive, and the other invol committee, responsibility. The president 
of the corporation has heretofore been the chief executive officer. That 
is now changed. The chairman of the board becomes the chief executive 
officer. ‘The finance committee has heretofore dealt with problems purely 
of a financial character, and the executive committee with problems of an 
operating character. These two committees, as such, are ted. 

A policy committee is established. This committee will deal with both 
financial and operating problems from the standpoint of general policy, 
and also will have the responsibility of promoting new policies involving 
all the corporation's functional activities. In addition, an Administration 
committee is established. This committee will have complete charge of 
the administration of all the corporation’s divisional and subsidiary o - 
tions, excepting those of a strictly financial character. It will, in collabora- 
tion with the policy committee, participate in the development of the policy 
phase of the business. 

The new plan necessarily involves the re-allocation of the corporation's 
general executive personnel. The change in responsibility of the chairman- 
ship of the board prevents Lammot du Pont, who has served the corporation 
in that capacity for some years, from continuing his services as chairman on 
account of his other business responsibilities. Alfred P. Sloan, Jr. was 
elected Chairman of the Board, with Donaldson Brown as Vice-Chairman. 
Mr. Brown remains the chief financial officer of the corporation. William 
S. Knudsen, who for the past four years had charge of car and truck opera- 
tions as Executive Vice-President, will have charge of administration and 
will act in that capacity as President of the corporation, to which position 
he was elected by the board. 

Messrs. Donaldson, Brown and John Thomas Smith, members of the 
former executive committee, become members of the policy committee. 
Mr. Smith continues as general counsel in charge of the corporation's legal 
affairs. Other members of the former executive committee have been 
assigned to the administration committee. In addition, there have been 
added to this committee, Ronald K, Evans, Vice-President in charge of 
Diesel engine operations, and Floyd O. Tanner, Vice-President dealing with 
labor relationships. 

The administration committee is represented on the policy committee 
by William S. Knudsen, Albert Bradley and Charles E. Wilson. Alfred 
P. Sloan, Jr. was elected Chairman of the policy committee as well as of 
the administration committee. 

To sum up: the greater decentralization of responsibility; the more 
definite segregation between policy and administration, pens more 
executive attention to the policy phase; the provision for transition of 
executive personnel through the corporation’s service as experience grows 
and ability is demonstrated;—all of these will serve to build a stronger 
foundation for progress, as well as to add stability to the business as it moves 
forward into the future. 
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Earnings for 3 and 12 Months Ended March 31 
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—3 Mos. End. Mar.3i— 12 Mos End 
Period 1937 1936 Mar. 31, '37 
Sales of cars and trucks—units: 
General Motors sales to dealers, 
incl. Canadian sales, over- 
seas shipment & production 
by foreign mfg. subsidiaries - 439,200 500,167 1,976,723 
Retail sales by dealers to son- 
sumers—U .8.......---..--- 340,693 379,950 1,680,956 
G. M. sales to dealers—U.S.-. —-- 337,181 410,314 1,609,461 
Net sales—value- .-_.--.------ $336,849,901 $341,306,065 $1,434,833,.776 


Profit from oper. & inc. from inv. 
(incl. div. rec. from sub. not 
consoli.) after all exp. incident 
thereto, & after providing for 














dep. of real est., plants, & equip 52,335,988 61,470,858 280,697,773 
General Motors Corp.’s equity in 
the undiv. prof. or losses of sub. 
companies not consolidated _.. 4,928,451 4,639,100 7,854,483 
Net profit from oper. & invest..$57,264,439 $66,109,958 $288,552,256 
Less provision for: 
Int. on employees savings fund 140,227 169,052 690,587 
Deduct invest. fund rever- 
sions acct. of empl. savings 
withdrawn before class mat 101,766 279,082 1,134,191 
Employees savings and invest- 
ment fund—net -~...-.-..-..- 38,461 110,030 443,604 
Employees bonus (&, in 1936, 
payment to G. M. Manage- 
ment Corp) -...----.-.---- 3,042,000 3,866,000 17,449,830 
Am'ts provided for employees 
bonus an bg aed by certain 
foreign subs. having separate 
bonus plams ------..------- 105,800 129,700 396,730 
Excess of 1936 bonus stk. award 
WUE IN ese ceetadacs. sosnee _ denne 3,017,410 
Total ....-------------- $3,186,261 $3,885,670 $14,385,546 





Net inc. before inc. & excess 
profits taxes & surtaxes--_ ~~. $54,078,178 


$62,224,288 
Provision for U. 8. & foreign inc. 


$274,166,710 








& excess profits taxes _------.-- 9,214,000 9,697 ,000 x43 ,124,627 

Net income for the period - - - - - $44,864,178 $52,527,288 $231,042,083 
General Motors Corp.’s proportion 

of net income-- ~~ --------.--- 44,814,166 52,464,174 230,832,417 
Dividends on pref. capital stock— 

$5 series (less div. applicable . 

to stock held in treasury) - - ---- 2,294,555 2,294,555 9,178,220 

Am’'t earned on com. cap. stk. -$42,519,611 $50,169,619 $221,654,197 
Av. No. of sh. of com. cap. stk. 

outstanding during the period. 42,942,160 42,919,019 42,878,179 
Amt earned per sh. of com. cap. 

stock - - - -~----------------- $0.99 $1.17 $5.17 


x Includes provision of $2,395,283 for surtax on undistributed profits 
ay rem, to the year ended Dec. 31, 1936. 
ote—The above earnings for the three months ended March 31, 1937 
and 1936 make no 
Revenue Act of 193 
tive years. 


rovision for ony surtax which may be imposed by the 
on any undistributed profits accruing during the respec- 


Summary of Consolidated Surplus for the 3 Months Ended March 31 


1937 1936 
Earned surplus at beginning of period _ _-_-.---- $368 081,225 $331,680,319 
General Motors Corp's proportion of net income, 

















per summary of consolidated income- -------.- 44,814,166 52,464,174 
Earned euoples before dividends... --..----- $412,895,391 $384,144,493 
Cash dividen aid or accrued: 
Preferred capital stock—$5 series-_----..-~-- 2,344,207 2,344,207 
Common capital stock: 
Mar. 12 ($0.25 oni 43,500,000 shares in 1937) 10,875,000 21,750,000 
Total cash dividends paid or accrued - -. ~~~ $13,219,207 $24,094,207 
Less am’t rec. or acc. by General Motors Corp. 
on capital stock held in treasury: 
Preferred capital stock—$5 series _ _ - - - - - 49,652 49 652 
Common capital stock. .........---.--- 139,780 293 274 
Total - - --------------------------- 189,432 342,926 
Net cash dividends paid or accrued_. $13,029,775 $23,751,281 
Earned surplus at end of period -----------. $399,865,616 $360,393 ,212 


Condensed Consolidated Balance Sheet 








Assets— Mar. 31,1937 Dec. 31, 1936 Mar. 31, 1936 
NE «doc heuer baile hemo $221,094,006 $188,559,023 $201,708,085 
U.S. Goverment securities - 1,121,561 4,998 ,667 11,733,579 
Other marketable securities 
(short term) -_.--------- 1,500,139 2,100,482 4,592,559 
ey ou from on 11,907,000 
otors Management Corp) ---------- ‘ i 1,933,000 
Sight drafts with bills of lad- 

P ng attch., & C.O.D. items 12,416,253 9,859,407 12,732,445 
Notes receivable - - -------- 937,149 : , 
Accts. rec. & trade accept --- 77 948,485 69,899,699 61,717,903 
Inventories. .......------- 253,591,394 225,644,813 193,755,259 
Investments and Miscellaneous: 

Subsidiary companies not 

consolidated, & misc... 233,726,884 228,733 ,566 250,401,731 
Invest. in General Motors 

Management Corp.-.-- 2,595,834 10,491,114 32,055,719 
General Motors Corp. cap. 

hh... ial ee 

corporate purposes.... y22,386, 774, 15,022,840 

Realestate, plants, & equip. 691,208,864 690,190,826 593,063,149 
Prepaid exp. & def. charges - 6,432,478 4,687 ,377 4,831,626 
Goodwill, patents, etc....-- 50,324,722 50,324,906 »325,458 

Total assets_....---..- $1,575,284,197 $1,518,188,800 $1,434,612,313 

Liabilities Mar.31,1937 Dec. 31, 1936 Mar. 31, 1936 
Accounts payable_..-..-...- $88,321,161 $77,622,260 . 55,432,109 
Taxes, weyrelis, & sundry . 

accrued items........-.- 56,386,646 40,169,286 36,423 ,634 
U.S. & foreign income & ex- 

cess profits tax. & surtaxes 42,120,941 43,739,312 32,403 ,992 
Employees savings funds, 

payable within one year--. 1,923,166 6,069,320 5,907 ,348 
Contractual lia. to General 

Motors Management Corp) ----.-..-- 5,136,915 1,933 ,000 
Acc. div. on pref. cap.stk..- 1,562,805 1,562,805 1,562,805 
Reserves: 

Depreciation of real estate, 

plants, & equipment... 309,804,705 301,979,395 279,808,414 
Employees savings funds, 

—— sub. to one year 9,236,980 9,227,692 10,440,523 
Employees bonus. ---.-.-.- ,042, 5,304,124 1,933 ,000 
Sundry & contingencies- - 38,356,520 : 124 23,711,552 

x Preferred stock. .......-- 187,536,600 187 ,536,600 187,536,600 
Common stock ($10 par)-.. 435,000,000 435,000,000 435,000,000 
Int. of min, stk’hold in sub. 

with respect to cap. & sur- 2,127,057 2,191,626 2,126,124 
Earned surplus-.....--- s-- 399,865,616 368,081,225 360,393 ,212 

DOU 6 cs caabeus cndduaie $1,575,284,197 $1,518,188,800 $1,434,612,313 


x Represented by 1,875,366 no par shares, In 1937, 755,450 sharse 


common, 39,722 shares $5 series no par preferred—V. 144, p. 3333. 
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General Railway Signal Co.—Earnings— 
Fr Quar. End. Mar. 31— 1937 36 35 ‘ 
Net profit after deprec., : ener 7 er 
m Fed. inc. taxes, &c___ $37,829 x$171,683 $96,371 «$180,447 
Earnings per share on 
common stock _ ___ $0.01 Nil $0.19 Nil 


i x Loss.—V. 144, p. 1109. 


General Realty & Utilities Corp. (& Subs.)—Farnings 
(Exclusive of Lefcourt Realty Corp.) 








_3 Months Ended March 31— 1937 1936 
x Profit from real estate operations_.___..._.____ $51,119 loss$13,494 
Income from other sources (net)_.........----_- ,385 6,662 
EET EE a el oo $91,504 $33,168 
Salaries, Federal taxes other than income tax, &c__ 52,256 51,394 
IE atavdneseuneuas eh hin ican sine ules Slant $39,248 loss$18,226 
x After interest, depreciation, minority interest, &c., and includes 


dividends and interest from companies not consolidated. 

Consolidated balance sheet as of March 31, 1937, shows total assets of 
$22,136,505 as compared with $22,712,855 on March 31, 1936. Cash was 
$1,129,131, against $822,364. Surplus totaled $1,382,734, compared with 
$1,216,874 on March 31, 1936.—YV. 144, p. 3333. 


General Steel Castings Corp.—Zarnings— 


3 Mos. End, Mar, 31— 1937 1936 1935 1934 
Profit after expenses_... $485,094 loss$103,025 $17,167 loss$231,446 
292,612 ; 346 : 76 2 











Depreciation... ....... 90 ,646 290,176 90,933 
Loss. __._._.-.----prof$192,482 $393,671 $273,009 $522,379 
Other income________- §,577 4,909 8,995 33,182 
Loss. ____-_-------prof$198,059 $388,762 $26 $489,197 
Interest & amortization. 234/207 234'221 eT ont a o34 oe 
Net loss_____..----. $36,148 $622,983 $498,235  $723.418 


—V. 144, p. 1601. 

General Theatres Equipment Corp. (& Subs.)— Faris. 
Consolidated Income Account for Quarter Ended March 31, 1937 
BOR oc weiaaik ber b BGs eh ehias eb ee mawous dhe chan ee $2,212,066 
Cost of sales ni ade * 312.088 


EE eee eee 298,189 
General & administrative expenses__.____.__________________._ 154,628 

eT LenS ee eee Cae $226,420 
DS ai aS es ouexcuncle cowie eseeabkdsueacwndccces $768 ‘490 
(jain b ots ce cuer et eusnsscedevesakeectte : ( 
IS a EOS PETC O EA EOI 2 is $390 090 
Estimate normal! Federal income taxes___.____.__.__________ 33 "356 

ae ee Cpe hhhe ce oan nna x$291 ,464 
Earnings per share on 541,161 shares of stock_________________ wGs $0.54 


x After provision of $30,261 for depreciation. 
a OP — has been made for surtax on undistributed profits. 
—V. » PD. 2653. 


General Time Instruments Corp.—Larnings— 


Quarter Ended March 31— 1937 1936 1935 
Co ee ee x$3,007,317 $2,039,988 $1,526,706 
Profit after all charges & Fed. taxes__ 497 ,942 310,833 135,088 
Earns. per share on common stock 

(after preferred dividends) ___-__-- $1.34 $0.78 $0.25 


x Before Federal surtax. 

Consolidated income account for quarter ended March 31, 1937, follows: 
Net sales, $3,007,317; operating costs and expenses, $2,391,729; other ex- 
penses, net of income, $3,632; pension fund loss, $23,358; Federal and 
Canadian income taxes, $90,656; net income, $497 ,942.—V. 144, p. 2998. 


General Water, Gas & Electric Co. (& Subs. )—Farns— 











3 Months Ended March 31— 1937 1936 
‘TOG COUPAUING TOVONUEE. . oc cnccecccnnccssness $897,275 $845,226 
OO ee Oe ae 361,883 344,197 

6c hak eed eh wind andes eee 38,606 38,591 
Taxes (other than Federal income tax)._._______ 87,818 80,259 

Net operating revenues ---.....-.-... ~~~. $408,969 $382,180 
Ce I 3 oo ee nascSctandntwenenssnoeuum 20,070 13,583 

ME OOO so nn cheats eek deen eyeesnsescee $429,038 $395,763 
Provision for depreciation and depletion._______ 98,489 87,067 
Interest on subsidiaries’ funded debt_._.___._.___ 119,193 130,637 
Interest on unfunded debt __-.....-_-____-___._ 0,862 "800 
Amort. of subs.’ debt & pref. stk. discount & exp- 9,493 9,292 
Provision for amortization of deferred charges- -_-.-_ 8,241 7,434 
Dividends on subsidiaries’ preferred stocks__-____ 15,337 20,449 
Int. on 15-year 5% Ist lien & coll. trust bonds, 

Series A. Cue Tne 1, 1066. ooccncnnsnacnuene 66,025 72,375 
Provision for Federal income tax (estimated) -____ 12,350 11,145 

I a a ; 56,562 
Earned per share: aaiahied sehen 

$3 pref. stock (avge. number of shares outst’g) — $1.17 $0.74 

ER ie eet Be aS. $0.15 Nil 


; Noie—The operating revenues for both periods are stated after deducting 
$30,000 in respect of estimated reduction which will result in the event that 


rate case decisions of the Public Service Commission and the Appellate - 


Division of the Supreme Court of the State of New York, adverse to Con- 
solidated Water Co. of Utica, N. Y., a subsidiary, are upheld on appeal 
now pending. Effect had also been given to the resultant reduction on the 
provision for Federal income tax.—V. 144, p. 3174 
Georgia & Florida RR.—Earnings— 
—First Week of May— 
1937 1936 


936 
$20,000 $17,850 





Jan. 1 to May 7—— 

Gross earnings $160. 3 370.9 
—V. 144, p. 3333. on -: aeeee 
(B. F.) Goodrich Co. (& Subs.)—Earns.—See page 3526. 


Graham-Paige Motors Corp. (& Subs.)—Larnings— 


Quar. End. Mar. 31— 1937 1936 
Net profit after deprec., — oes 
int.,Fed.inc. taxes, &c. $10,891 loss$186,240 $120,397 $15,142 


Current assets as of March 31, 1937, including $332,630 cash, amounted 
to $2,789,987, and current liabilities were $1,724,125. This compares with 
ome si oo — ae +d $2,504,121, ee current liabilities of 

. 131 on ec, ‘ " nventories totaled $2, 045, ins 
ot 0a; ane rye! of year ig oh tn ee 

nit sales of 5,176 cars were but slightly greater than for the first quarter 
of 1936 when 5,050 cars were sold because of a higher percentage of its 
supercharger models and increased sales of accessories total sales at $3,- 
ao 9080. 11% ahead of a year ago when total was $3,481,028.—V. 


Glidden Co., Cleveland (& Subs. )—£arnings— 


Period End. Apr. 30— _ 1937—6 Mos.—1936 1937—12 Mos.—1936 
Bigt GGG... 26.5.5. $26,055,421 $19,897,937 $50,738,443 $41,847,663 
Operating income - --_-- 2,212,831 333 ,¢ 20 3,286,203 








Other deductions (net)_- Cr80:085 Cr35/865  Crl94.109 ° Cr96.733 
ince, LEO $2,292,916 $1,369,210 5,164,62 P é 
nae. 292'287 "357959 * Bre 'oo3 PS BBE 098 
Ss oo o tea ee din 20,375 104,995 54,099 223,126 
Federal taxes______-__-_ _ 297,000 138,500 632,500 335,500 

Wet neofit. ..4...... x$1,683 .254 67, $3, y 
Earn. per sh. on common $1.82 = 30/38 an 000 087 - 206 19 


x Before Federal surtax on undistributed profits. 
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Extra Dividend— 

The directors have declared an extra dividend of 30 cents per share‘in 
addition to the regular quarterly dividend of 50 cents per share on the com- 
mon stock, no par value, both payable July 1 to holders of record June 17.— 
¥, £6) BD. are. — 


May Increase Stock— 
® Stockholders at a special meeting June 22 will vote on a proposed increase 
in authorized common shares to 1,200,000 from 1,000,000 at present. 

Purpose of the program is to provide a block of stock which can be 
offered to the common stockholders should an occasion arise some time in 
the future requiring additional capital to replenish the treasury, provide 
for expansion, or similar purposes. Company has no immediate intention 
of offering this stock to its shareholders.—V. 144, p. 279. 


Great Lakes Power Co., Ltd.—Larnings— 

















3 Months Ended March 31— 1937 1936, 
a eee ee $219,337 $210,708 
Operating expenses and taxes__.....------------ 87,757 79,619 

et opefeatine income......<......<.<<.<..-« $131,580 $131,090 
i ie he ial ie 237 154 

SII OE OEE ER EE PE Ee $131,817 $131,243 
Intenese on funded debt... . 5 ..--<c00see~-- 70,156 21,353 
I ae ll Sea meal <a agen 71,801 
Amortization of debt discount and expense- - ----- 6,763 ----<- 
anes seemed of interest........-ccnccascacese 86 44 

ee a eae ae $54,812 $38,046 
Preperres meager Gividdends. .. ..<<0cocecccecese- 13,125 13,125 

Oe ee aw $41,687 $24,921 


—V. 144, p. 2654. 


‘H. L.) Green Co.— Meeting Adjourned— 

The special stockholders’ meeting scheduled for May18 has been adjourned 
until June 8 because of lack of proxies for the two-thirds of the common 
stock necessary to vote on proposed changes in capital. 


Registers with SEC— 
See also list given on first page of this department.—V. 144, p. 3334. 


Green Mountain Power Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, 
payable June 1 to holders of record May 20. A like payment was made 
on March 1 last, Dec. 1, Sept. 1, and June 1, 1936, and on Dec. 2, Sept. 2, 
and June 1, 1935, and compares with $2.25 per share paid on March 1, 
1935, and 75 cents paid each quarter from June 1, 1933, to and includin 
Dec. 1, 1934. Prior to June 1, 1934, regular quarterly dividends of $1.5 
per share were paid.—V. 144, p. 2999. 


Greenwich Water & Gas System, Inc. (& Subs.)— 








12 fonths Ended March 31— x1937 1936 
ee $1,554,491 $1,603,530 
Operating expenses, maintenance, and taxes------ 785,727 $31,249 

i Ee eee bie $768,765 772,282 
Interest, amortization of discount, &c., of subs_ --- 149,319 157 ,027 
ELE ELE a 10,392 10,166 
Interest, amortization of discount, &c., of parent co 327,173 317,049 
Reserved for retiremenits....«.<<ccsccncecncesccces 95,928 92,014 

EE LOL PE GT AT EE ee $185,953 $196,026 


x Includes accounts of the Greenwich Gas Co. (common stock of which 
was sold in February, 1937) for last nine months of 1936; thereafter, there 
is included only accrued income on other securities of that company owned 
by Greenwich Water & Gas System, Inc. 

Note—No deduction has been made for surtax income account for 1936. 
In the income account for 1937 there has been deducted surtax applicable to 
the earnings for the entire calendar year 1936.—V. 143, p. 3633. 





Gregory-Bates Mining Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3345. 


Grocery Store Products Co. (& Subs.)—Vlarnings— 











Quarter Ended March 31— 1937 1936 
Profit after interest, Federal income taxes and 

other charges but before subs. pref. dividends - - $35,840 $13,664 
—V. 144, p. 3174. 

Gulf Oil Corp. (& Subs.)—Farnings— 

Calendar Years— 1936 aes y ages 
Operating revenue _ _ — _y235,778,075 y196345,664 223 406,133 180,966,518 
Operating expenses -- - - 173,974,823 148,658,942 139,072,814 109,787,922 

Operating profits... 61,803,252 47,686,722 84,333,319 71,178,596 
Non-recurring inc., net. 5,474,355 — ------ eS rene 
Other income........-- 6,373,932 5,118,042 3,704,325 3,298,381 

Total________------ 73,651,539 52,804,764 91,342,980 74,476,977 
Depletion & deprec., &c_ 33,055,964 29,236,725 31,192,196 32,609,406 
Taxes (other than Fed.) 9,014,467 7,219,124 y49,710,010 y46,608,222 
Prov. for Fed. inc, tax.. 1,713,820 1,363 ,745 1266000 qj ‘<etenhe 
oe ° eee 3,511,285 4,433,451 6,185,301 6,143 ,373 
nwa... ~ Wels  " gieaea”  ”  ameaem 502,365 





"26.356.003 10,551,720 2,811,183 1'sl1,386,387 


Cot. eae 
x6,807,151 


ee A ee eee ee ee ee Ce 
Shares of capital stock 

outstanding (par $25)_- z9,076,202 4,538,10 4,538,101 
Earns, per sh, on cap. stk $2.90 $2.32 loss$2.51 

x Excludes stock dividend of 100% paid Dec. 21, 1936, on 4,538,101 
shares and totaling $113,452,525. Bs yy sales taxes amounting to 
$60,866,318 in 1936 on gasoline and other refined products were paid 
(or accrued) to Federal, State and local taxing authorities and are not 
included in the above gross operating income and expense for 1936. Such 
taxes totaled $54,555,849 in 1935, $52,352,141 in 1934 and $48,739,203 in 


4,538,101 
$0.62 








1933. z After paying 100% stock dividend. 
Consolidated Baiance Sheei Dec, 31 
1936 1935 1936 1935 
Assets— $ $ | Ltabilities— $ 
a Prop., plant & |Cap. stock (par 
equipment - - _ 308,512,645 284,726,121 Geile sa cun 226,905,050 113,452,525 
Intangible assets 4,633,901 4,031,558 | Funded debt_-- 73,605,813 87,166,000 
Cash on hand, | Bank loans for. 
dem’d & time |, Fs celtik cw 854,740 1,527,846 
deposits _ _ _ _ - 20,981,492 25,508,412 Accts. payable. 19,714,970 15,475,888 
Invests. & advs. 9,345,984 15,096,094 Pur. oblig(curr.) 143,743 100.000 
Marketable secs. 8,763,712 8,830,492 | Res.forannuities 2,900,955 2,833,645 
b Notes & accts. | Res. for conting. 1,042,659 1,215,343 
receivable._.. 20,415,550 16,808,807 | Res.for exchange 
Inventory—oil . 51,908,546 52,140,421, fluctuations_- 512,312 631,908 
Mat’ls & suppl. 10,526,557 9,877,374) Acer. liabilities. 5,019,066 4,884,633 
Emp’yee’s loans | Long-term note 
secured - ..--- 3,373,339 8,639,722| payable (curr) 8,400,000 3,400,000 
Forward exch’ge Foreign sub. for- 
trans.for.subs. 174,544 298,563! ward exchange 
Prep.& def. chgs 3,393,211 4,288,009| transactions. - 173,910 304,800 
| Deferred credits = ------ 203,419 
Capital surplus. 17,146,573 17,146,573 
Earned surplus. 85,609,690 181,902,993 
ce 442,029,481 430,245,575 Pete. Jeocus 442,029,481 430,245,575 


a After reserve for depreciation and depletion amortization. b After 
reserves of $658,933 in 1936 and $895,948 in 1935.—V. 144, p. 774. 


Hamren Motors, Inc.—Registers with SEC— 
See list given on first page of this department. 
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Gulf States Utilities Co.—Larnings— 


























Period End. Mar, 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_____ $439,348 $421,189 $5,940,059 $5,572,291 
CE atiaudickedd 204,413 198,172 2,554,015 2,418,259 
Maintenance - _ ______-- 27,325 20,708 266,971 232 ,934 
PO a oatesaedacess a53 ,982 47 ,628 a516,329 533,582 

_Net oper. revenues... $153,628 $154,681 $2,602,744 $2,387,515 
Non-oper. income (net) - 9,409 12,288 157 ,448 128,689 

Balance - — - — - e-e---- $163,036 $166,969 $2,760,192 $2,516,204 
Interest & amortiz., &c_ 82,118 89,809 1,117,371 1,089,433 

Balance--_-.-.-.... $80,918 $77,160 $1,642,821 $1,426,771 
Appropriations for retirement reserve._______ __ 753,951 750,000 

LO eee ey eee ee $888,870 $576,771 
Preferred dividend requirements_____._________ 567,183 567,183 

Balance for common dividends and surplus--- $321,686 $109,588 


Ra No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the end 
of the year. 

Note—The company on Jan, 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 144, p. 3334. 


Hamilton Watch Co.- 


Period End. Mar. 31— 
Net inc. after deprec., 
Fed. & State inc. taxes 
and other deductions_ $537 957 
Earn.s per sh. on com.stk $0.87 


Nole—No deduction has been made for surtax on undistributed profits. 
—V. 144, p. 2654. 


Hannibal Bridge Co.—Dissolution—$82 per Share for 
Stockholders— 


Company has now obtained a court decree for its dissolution. All of the 
assets of the company have been reduced to cash. After paying all of its 
known obligations, thereis available for distribution among the stockholders 
at this time the sum of $82 per share on the outstanding stock of the com- 
pany. 

Distribution of such amount to the stockholders as a liquidating dividend 
in dissolution will be made on and after May 19, against surrender of stock 
certificates to Harold T. White, President, at the office of W. A. & A. M. 
White, Room 3404, 40 Wall St., New York. 

Approximately $25,000 have been reserved to take care of possible ex- 
penses or other unknown obligations. Upon final termination of its affairs 
the company will distribute any remaining balance of this fund pro rata 
to the stockholders by mailing checks to stockholders of record, probablv 
within one year.—-V. 144, p. 3000. 


Harbison-Walker Refractories Co. (& Subs.)—HEarns. 


ELarnings— 

1937—3 Mos.—1936 1937—12 Mos.—1936 

$153,167 $28,695 
50.26 vi 


$ Ni 


$1,098,713 
$2.32 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Est. net inc., after depr., 

deplet., taxes, &c__.. $1,091,800 $541,100 $467 ,000 $343,100 
Earns.per sh.on com.stk. $0.77 $0.36 $0.30 $0.21 


—V. 144, p. 1960. 


Hathaway Bakeries, Inc.—Larnings— 
Period Ended— —17 Weeks 53 Weeks Weeks 52 
Apr. 24,'37 Apr.18,'36 Apr. 24,’'37 Apr. 18, '36 
Net loss after all charges $23 ,928 $18,700 prf$58,773 prf$22,624 
Note—No provision has been made in these figures for Federal surtax on 
undistributed profits.—V. 144, p. 1440. 


Haverhill Gas Light Co.—Earnings— 























Period End, Apr. 30— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ---—- $45,134 $43,483 $564,206 $560,634 
I Mis die eae cess 29,176 28,616 352,944 353 433 
Maintenance... ....-_- 2,278 1,526 24,157 23,321 
WES ring ae eae a7 ,094 6,637 a82,909 89,514 

Net oper. revenues -_-_- $6,585 36,703 $104,195 $94,365 
Non-oper. income (net). ------ tenes 5 83 

PPO la $6,585 $6,703 $104,240 $94,448 
Retire. reserve accruals - 2,916 2,916 35,000 35,000 

Gross income__..--.- $3 668 $3,786 $69,240 $59,448 
Interest charges -—-—-_-— -_- 179 467 2,430 2,661 

Net income... ._..... $3,488 $3,319 $66,810 $56,787 
pe a eee 58 ,968 58,968 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 2829. 


Hayes Body Corp. (& Subs. )—Farnings— 











Quar. End. Mar. 31-— 1937 1936 1935 1934 
Gross earnings._.....-- $587,178 $510,085 $605,303 $227 ,553 
| la: ys SE Gene 598,358 465,019 600,995 184,131 

Operating profits___- loss$11,680 $45,067 $4,308 $43 ,422 
Other income. ......... 6,350 2,452 2,294 4,092 
TOGO OE eden) Seen | hee 2,304 285 

| a loss$5 330 $47,519 $8,906 $47,799 
Miscellaneous charges-- 2,905 4,729 14,009 16,119 
Depreciation. .....-.-- 16,030 42,343 43 822 44,061 
Sk Aiditins 4 hth cee oe 1,676 54( 559 1,186 
Net loss of subsidiary - - - 179 LA... eonke i. \ ae 

Bee MOR cddukcesnce $26,120 $1,160 $49,484 $13,567 


Regisiers with SEC— 
See list given on first page of this department.—V. 144, p. 3175. 


Hearns Department Stores, Inc.—Buys New Store— 

Consummation of the purchase of Goerke & Sons, Newark, by this com- 
pany was announced on May 17 by Leonard Ginsberg, Vice-President and 
General Manager of Hearn’s. The store will be taken over within 30 days 
and operated as Hearn’s Newark branch. The amount of the transaction 
was not disclosed.—V. 144, p. 1602. 


Hecker Products Corp.—Larnings— 
Earnings for 3 Months Ended March 31, 1937 


Net profit after depreciation and normal Federal income taxes... $481,316 
Earnings per share on 1,823,170 voting trust certificates for 

Ee ee Oe re a eee Se $0.26 

Note—No provision was made for surtax on undistributed profits.— 
V. 144, p. 775. 

Hercules Motors Corp.—Larnings— 

3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec., 

CREOS, BC. .cncenccee 26177,08 $111,438 $95,644 $20,171 
Earns. per sh. on 310,100 

shs. com, stk, (no par) $0.57 $0.36 $0.30 $0.06 


x Before provision for surtax on undistributed profits. 


Meeting Call Rescinded— 
The New York Stock + hE has been notified that the call for a special 
stockholders’ meeting on June 2 has been rescinded.—V. 144, p. 3175. 


Hewitt Rubber Corp.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 


mon stock, par $5 payable June 5, 1937 to holders of record May 25. A 
dividend at the same rate per share was also paid on Feb. 27, last. 
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Thomas Robins Jr., President of the corporation, reported that volume 
of om and earnings are being maintained at a stisfactory level.—V. 144, 
p. 2829. 


Hinde & Dauch Paper Co. (& Subs.)—Farnings— 


Quarter Ended March 31— 1937 1936 
Net profit after deprec., Federal income, taxes and 

surtax on undistributed profits........-..---- $370,612 %$230,775 
Gere G6 GOs GROG. co onc cc asco cenecemes< 360,000 360,000 
Se IN IN a a $0.88 $0.49 


x Include net dividends of $18,093 received from Hinde & Dauch Paper 
Co. of Canada, Ltd. No dividends from the Canadian company are 
included in the first quarter earnings of 1937.—V. 144, p. 3175. 

Hoefeld, Inc.—Registers with SEC— 


See list given on first page of this department. 


Holophane Co., Inc.— Larnings— 


Quarter Ended March 31— 1937 1936 
Estimated net earnings after charges, Federal in- 

come taxes, surtax on undistributed profits and ss 

pref. div. requires. but before sink. fund requires. $54,370 $17,035 
BRAFes GF COMMON BLOCK. .<ocnicececesesuccecus 98,176 96,819 
I ia tcc cunscdbudatouteet $0.55 $0.17 
—V. 144, p. 1961. 

Holyoke Street Ry.—Larnings— 

Quarter Ended March 31— 1937 1936 
Uy nt Ta $7,769 $8: 
Revenue passengers carried_...........-------- 1,109,754 1,075,454 
PS EE ER ee ee 8.5 8.4 


—V. 143, p. 3319.° 


Homestake Mining Co.—T7o Vote on Stock Split-U p— 
_ The stockholders will vote June 8 on approving a split-up of the outstand- 
ing capital stock, 

he proposal calls for a subdivision of the 251,160 shares ($100 par) 
capital stock authorized and outstanding into 2,009,280 shares of $12.50 
par, or a division of 8 for 1 


Calendar Years— 1936 c1935 1934 1933 
Revenues - - - -__-------$19,712,473 $19,661,643 $16,917,316 $13,284,863 
Oper. and gen, expense, 











insurance, &c_--_--. 5,838,883 5,772,771 5,066,069 4,549,638 
; >See eeseaeeeee § 2,156,504 1,665,255 1,306 362 
Reserve for deprec----- 3,664,539 3,587,839 3,081,651 2,421,120 
Net income -__------- $7,650,452 $8,144,528 $7,104,342 $5,007,743 
Dividends___._.--.-.. 9,041,760 14,064,960 7,534,800 3,767,400 
Balance, deficit.....- $1,391,308 $5,920,432 $430 ,458sur$1240,343 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $s ~ Liabilities— $ bs 
x Prop. and plants 8,804,038 9,085,854] y Capital stock. --17,895,062 17,895,002 
GE. 6 ello sue ae an 3,443,822 2,135,426| Accounts payable. 582,326 2515,278 
Bullion in transit - 584,794 610,662 | Federal taxes pay. 1,419,628 1,364,671 
Govt. & mun. bds. 8,122,051 7,700,912} Unclaimed divs_- - 13,169 12,628 
Accrued int. ree_- 27,753 53,972 | Surplus-_----.-- .-- 2,046.025 670,574 
Accts. receivable. 141 4599 140,827 
Inventories - - -— 773,009 695,335 
Prepaid insurance- 59,083 36,166 
Total_. -~..-.-21,956,150 20,459,154 Wee sates nes 21,956,150 20,459,154 





x After depreciation and depletion. y Represented by 251,160 shares 
(par $100), less dividends paid from depletion and re-allocation of prior 
ar dividends to depletion reserve. z Includes drafts payable.—V. 

44, p. 3175. 


Hook Drugs, Inc.—T7 0 Pay Extra Dividend— 

Directors have declared an extra dividend of as\% ‘cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable July 1 to holders of record June 20. 
Similar distributions were made on April 1, last and on Dec. 21 and Oct. 
1, 1936. 

Dividends of 12% cents per share have been paid each three months 
since and including April 1, 1935, prior to which no distributions were made 
since Jan. 1, ae when a dividend of 12% cents per share was also paid. 
—V. 144, p. 2304. 


Hoskins Mfg. Co.—Earnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec. 1a 

and Federal taxes___. x$158,564 $113,021 $105,835 $63,787 
Shs. cap. stk. outst— ~~~ y480,000 z120,050 z120,050 z120,050 
Earns. per sh. on cap. stk $0.33 $0.94 $0.88 $0.53 


x Before any provision for surtax on undistributed profits. y Par value 
$2.50. z Shares of no par value.—V. 144, p. 1602. 


Hotels Statler Co., Inc.—Accumulated Dividends— 

The directors have declared a dividend of $3.50 per share on the 7% cum. 
pref. stock, par $100, and a dividend of 75 cents per share on the 6% cum. 
pref. stock, par $25. Both dividends are on account of accumulations 
and were paid on May 11 to holders of record April 29. For previous 
dividend payments see V. 144, p. 281. 


Houston Lighting & Power Co.— Definitive Bonds Ready 
The Guaranty Trust Co. of N. Y. at its trust department, main office, is 
now prepared to deliver first mortgage bonds, 344% series due 1966 in 
definitive form in exchange for outstanding temporary bonds.—V. 144, p. 


Houston Oil Field Material Co., Inc.—Registers with 
SEC— 
See list given on first page of this department. 


Hudson Bay Mining & Smelting Co., Ltd.—io Pay 
75-Cent Dividend— 


The directors have declared a dividend of 75 cents per share on the capital 
stock, payable June 28 to holders of record May 28. This compares with 
dividends of 50 cents paid on Dec. 21, and June 29, 1936, and on Dec. 16, 
and Aug. 31, 1935, this latter being the initial distribution on the issue.— 
V. 144, p. 281. 


Humble Oil & Refining Co.—37 14-Cent Dividend— 

The.directors have declared a dividend of 3744 cents per share on the 
common stock, no par value, payable July 1 to holders of record June 1. 
A similar payment was made on April 1, last, while previously r lar 
quarterly dividends of 25 cents per share were distributed. In addition 
an extra oa, = 25 cents was paid on Dec. 26, and on Oct. 1, 1936. 
—V. 144, p. ‘ 


Hussmann-Ligonier Co.—1T7'o0 /ssue Additional Common— 

The company has called a special meeting of preferred stockholders for 
May 27 to consider and vote on a resolution whereby the company would 
be authorized to offer within the next six months 20,000 shares of common 
stock upon such terms as shall be determined by directors but at a price 
which will yield to the company not less than $20 per share after payment 
of underwriting charges. uance of rights or warrants for purchase of 
these shares would be made to common stockholders.—V. 144, p. 1282. 


Illinois Bell Telephone Co.—Earnings— 
3 Mos. ool ame. Sa 1937 1936 1935 1934 
t inc. after tax., int., 
® depreciation, Ke. --"x83,114,457 $2,930,630 $1,898,824 $2,454,433 
Earns. sh. on l, 7 
“000 oh. capital stock -- $2.07 $1.95 $1.22 $1.63 
x No provision was made for surtax on undistributed profits.—V. 144, p. 
35. 
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Illinois Northern Utilities Co.—Earnings— 


Financial 


3 Months Ended March 31— 1937 1936 
TEER GEES COVERONS q .. ncn ccc nc esccccccoses $1,018,823 $847 ,607 
Sy 8 ae aR RS a0 pr a Re ee ae 83,095 146,160 
Dividend requirements on preferred stock in hands 

RES SE RE ea a 83 ,924 83,924 
Amount available for common stock. .........-.. 99,170 62,235 
Shares of pref. stock in the hands of the public- —-- 54,647 ae Tig 18 
Earned per share on preferred stock. .........--- $3.35 $2.67 


x After charges for taxes, 


interest and providing for retirements but 
before allowance for dividends.—V. 1962. 


144, p. 
Income Estates of America, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1787; V. 
142, p. 4180. 


Independent (Subway) System of N. Y. City—Barnings 


Period Ended March 31— Month 9 Months 
EN $1,399,929 $10,794,403 
Caner GOOD, 2. co cnccesewcscnsess a: wee 1 056, 644 8, 013, 832 





Income from ry. operation... .........-....--. 


$343,284 $2,780,571 
CS aa a 1,018 8,336 





Excess of revs. over oper. expenses. -----.----- $344,303 $2,788,908 


—V. 144, p. 2305. 
Indiana Limestone Corp. (& Subs. )—Earnings— 
{Incl. Indiana Limestone Co. of New York, Inc.| 
12 Mos.End. 13 Mos.End.12 Mos.End. Jan. 1°33 to 





Period— Nov. 30, °36 Nov. 30, ’35 Nov. 30, '34 Nov. 30, '33 
, ee $1,337,055 $7 3S. at at 355,207 $2, 880, 129 
ee OO eee 1,447,316 872,1 344,509 2,318,238 
Sell. & admin. expenses - "171,557 313'469 1398" 615 389,310 
Other exps., less oth. inc 5,001 17,012 Cr753 3/966 
Int. on prior lien 6% s. f. 

gold bonds... ....... 33,666 33,639 33,474 18,971 
Int. on gen. mtge. 6% 

income bonds.- - - - - --- 389,490 389,490 389,490 357 ,033 
Depreciation - - . .------ 118,630 77,776 88,513 160,919 
DS ee ccneeesnae 6,955 2,857 354 14,309 

eee $835,560 $866,428 $825,995 $382,617 


x Exclusive of depreciation upon idle plant, $344,837 in 1936, $394,444 
in 1935, $386,156 in 1934, $277,245 in 1933, which has been charged directly 
against special reserve. 


Consolidated Balance Sheet Nov. 30 








1936 _ 1936 1935 
Assets— ‘ Liabilities— $ s 
Cash in banks - - - - 397 ,929 216, 276| Accts. pay—trade 34,618 20,584 
U.8. Treas. notes. ...--- 200,052] Other accts. pay. 
x Accts. & notesrec 450,984 470,867 and accruals_--- 128,265 128,712 
Inventories - - - - - - 780,002 987,169} Prior lien 6s__---- 562 ,200 560,650 
Serteeiee. ....... 383,599 418,840}Gen. mtge. 6% 
Investments - - -- 111,173 132 ,047 income bonds... 6,491,500 6,491,500 
y Land, plant and Int. acerd. on gen. 
equipment - - - - - 10,633,210 10,758,756 mtge. 6s... ..... 1,785,162 1,395,672 
Prepaid expenses & Com. stk. (par $1) 393,309 393,309 
deferred charges 5,548 9,371] Capital surplus... 6,277,992 6,277,992 
Operating deficit... 2,910,600 2,075,040 
WG a ens os 12,762,446 13,193,379 Ws nie owe 12,762,446 13,193,379 





x After reserve for doubtful accounts and notes of $72,021 in 1936 and 
$1 ee in 1935. y After reserve for depreciation and depletion.—V. 142, 
p. 2998. 


Industries Capital Corp. of N. Y.—Registers with SEC— 
See list given on first page of this department. 


Ingersoll-Rand Co. (& Subs.)—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
ec Total earnings ------- $8,512,123 $4,715,504 $3, aoe ,987 $696,807 
Depreciation. ........- 859,466 747 0,379 1,084,233 

Operating profit _ - - - - $7,652,657 $3,815,757 $2, A ae loss$387 ,426 
Other income---_----_-- 186,075 270,287 410,154 
Net loss on foreign exch. 264,061 38,013 alts 206 a54,021 
Net interest on Federal 

Feeeee SUSI css 0s 060UC«~C | ee 123,893 

Net profit........... $7,574,672 $4,048,031 $3,498,926 $200,642 
Cost of additional invest. 

in controlled company ~~ ------ i; re ot he 
Invest. in Spanish subs. 

wernten Gf... ......- +77 aes ne oe eS 
Profit on securs. sold --- 37 383 Dr50,835 Dr30,787 
Federal taxes____-_-_-- b966" 330 493,134 400,003 5,670 

re $6,402,306 $3,560,360 $3, 08s. O88 $164,184 
Div. on pref. stk. (6%) - 151,518 151,518 1,518 151,518 
Common dividends- - _ ~~ 5,844,534 4,870,445 3 oy 851 1,461,171 

i prof. $406. an $1,461,603 $756,281 $1,448,505 
Previous surplus - - - - -_- 3, 4,670,864 4,939,837 6,134,751 
Miscellaneous - - - - ~~ --- et or Pere Cr487,306 Cr253,593 

Profit & loss surplus_- $3,542,018 $3,209,260 $4,670,864 $4,939,837 
Shares of common stock 

outstanding (no par) - - 013,599 974,130 974,130 074,120 
Earns. per share on com- $6.4 $3.50 $2.97 $0. 


a Net gain. b No provision A for surtax on undistributed amen. 
c Includes proportion of profit of controlled manufacturing company 
a $471,322 in 1936, $284,285 in 1935; $307,123 in 1934 and $53, 


789 in 1 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 -_ 
Assets— $ $ Liabilities— 
a Property account 7,209,180 7,060,986]! Preferred stock- 2, 525, 500 2 1525, 500 
Investments ----- 3,918,235 3,816,788| b Common stock - "27, 275,640 27,275,640 
Accts. receivable.. 4,984,441 3,847,362] Accounts payable. 2,098,810 1.475.117 
Sundry accts. rec. 95,915 137,516| Loans from for bks = _ ___-- 501,783 
Inventories - - - - - - 11,057,158 9,713,773| Notes payable_- 90,000 135,000 
Bills receivable-.-._ 662,030 410,347 | Dividends payable 75,759 75,759 
U.S. Govt. securs. 6,973,712 7,911,486] Federal income tax 
Other securities - - - 68 ,937 67,750 provision. ._... 966 ,980 493,134 
Ce phanchuanse< 2,912,683 4,047,001] Capital surplus... 1,473,571 1,473,571 
Deferred charges - - 165,987 151,756 | Earned surplus_._- 3,542,018 3,209,261 
Total_--..-. ~-38,048,279 37,164,765 ce 38,048,279 37,164,765 
ae depreciation. b Represented by 974,130 no par shares.—V. 144, 
Pp. A 


Inland Steel Co. (& Subs.)—Larnings— 


Period Ended March 31— 3 Months 12 Months 
Net income after deducting admin. expense and 

all charges for repairs and maintenance-_-_-____.__ $7, pert es $25, 667 ,504 
DR ae o Rhona Kes ee seen ccicccacsee 792 9,167 
Depreciation and depletion--__........--.._----- 1 258. 971 5 261 912 
Estimated Federal taxes-_-__-......-..-.------- 27725 2:498 226 
Federal tax on undistributed earnings............ § ------ ,662 





05.008 T4 615,089,538 
$3.3 $10 


No provision for Federal tax on undistributed earnings has ae made rd 
quarter ended March 31, 1937. 

x That part of 1936 Federal ge on undistributed earnings which is applic- 
able to the last nine months of 1936. 

The earni for the 12 months ended March 31, 1937 do not include the 
earnings of Milcor er Co. for the second ed ‘of 1936, as this company 
, 1936.—V. 144, p. 3176. 


was acquired on July 1 
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Indianapolis Union Ry.—Listing— 

The New York Stock Exchange has authorized the listing of an additional 
issue of $3,150,000 refunding & improvement mortgage 3%% bonds, 
series B, dated March 1, 1936, due March 1, 1986, which are issued and 
outstanding, making the total amount applied for $7 ,864,000.—V. 144, 

0 





p 
Interlake Iron Corp.—Consol. Balance Sheet—Dec. 31— 
1936 1935 yd 1935 
Assets— $ $s Liabilites— ba} 
a Land, ph and Capital stock. -..d44, ooo, 000b52 ,169,504 
equipment - _30,170,130 31,488,490} Funded debt 10,729,900 12,324,000 
Cash_....-..--.- 2,963,858 1,662,655] Accounts payable 773,318 653,697 
Accts. & notes rec. 2,009,038 1,696,438] Due to Dalton Ore wer 
Inventories - - . 8,225,994 8,549,744 5 eee 547,785 411,636 
Int. in 2 advs. to Accrued interest - 76,583 83,329 
Ore c _..11,499,400 18,387,641] Accrued taxes - - 561,511 $33,056 
Int. in Mother ¢ sol- Accrued wages - - - 123,713 93 ,308 
SE o's acme m 600,000 1,139,019} Res've for conting., 
Stocks & bonds of relining, &¢c 282,660 939,120 
other companies 1,899,960 2,255,368] Capital surplus 1,901,062 2,522,430 
Bonds of parent & Operating deficit - - ‘ 2 271,267 
subs. held for 
i C!s 492 ,600 
c Co’s own capital 
stk.res.forempl. 365,747 1,078,344 
Other assets- - - - - - 817,828 33,993 
Cash in closed bks. 28,791 30,109 
Deferred charges - - 415.787 544,411 
I se 6x ee 58,996,534 67,358,813 Total- . 58, 996, 534 67,358,813 





a After depreciation of $16,594,871 in 1936 and $15,254,627 in 1935 
b Represented by 2,000, 000 no par shares. c Consists of company’s own 
capital stock, 21 943 shares in 1936 and 90,950 in 1935. d Represented by 
2,000,000 no par shares (including 279 shares called for by certificates for 
fractional interests in shares) after giving effect to the reduction of capital 
made on Feb. 15, 1937, as of Dec. 31, 1936, pursuant to action taken by the 
stockholders of the company on Feb. 11, 1937. 

Note—The consolidated income account for calendar years was given in 
*“‘Chronicle’”’ of March 27, page 2131.—V. 144, p. 2830. 


International-Great Northern RR.—Annual Report— 
Consolidated Income Account for Calendar Years 























Operating Revenue— 1936 1935 1934 1933 
EE ais asp tees $9,960,992 $9,579,909 $10,651,083 $10 663,418 
ND oo ba hcraerauie 925,269 747,070 652,768 623,843 

a iv See 414,087 393,538 388,461 386 ,568 
oo os aa ee ek 230,05 228,403 195,855 157,599 
Miscellaneous - - - - - ---- 414,578 370,866 527,075 312,095 
ooo eee 172,576 194,886 143 ,631 125,360 
Joint facil. rev. (net) --- 23,587 19,654 16,457 18,874 

Total oper. revenue_-$12,141,148 $11,534,327 $12,575,330 $12,287,759 

Operating Expense— 

Maint. of way & struc.. 1,761,334 1,675,711 1,618,501 1,555,652 
Maint. of equipment_-. 2,415,624 2°356.005 2.082.787 2,093,970 
Traffic expense -_ - - - ---- 373,256 347,534 28,626 311,560 
Transportation expenses 4,978,558 4,605,997 4,635,869 4,293 ,982 
Miscellaneous operations 136,988 182°813 124,828 105,567 
General expenses - - - - - - - 535,245 x438,190 611,109 520,612 
Trans. for invest.—Cr-- 10,42 6,623 14,611 11,055 
Total oper. expenses_-- $10,190,578 $9,599,629 $9,387,108 $8,870,288 
Net oper. revenue. —---- 1,950,570 1,934,698 3188222 3,417,471 
, PRE a eae 620,452 377 ,539 400,586 413,719 
Uncoll. railway revenues j«..---- ------ 10,661 12,618 
Railway oper. income. $1,330,118 $1,557,159 $2,776,975 $2,991,133 
Other Oper. Income— 
Rent from locomotives - - 97,506 92,791 85,187 149,861 
Rent from pass. tr. cars- 165,007 135,780 137 ,492 134,368 
Rent from work equip-- 14,188 »805 9,436 6,352 
Joint facility rent income 86,444 85,771 ,948 84,823 
Total oper. income.-_- $1,693,263 $1,890,307 $3,093,037 $3,366,537 
Deductions from Oper- 
ating Income— 
Hire of Go agg cars— 
debit balance. .--.-...- 672.967 601,262 815,867 886,244 
Rent forlocomotives- --- 317,491 255.212 411,610 171,696 
Rent for pass. train cars- 342,514 312,342 281,168 254,135 
Rent for work equipment 30,657 10,845 16,564 19,197 
Joint facility rents ---- 181,987 181,142 197 ,684 216,945 

Net ry. oper. income. $147,647 $529,502 $1,370,144 $1,518,320 
Total non-oper. income- 43 ,556 41,332 86,681 105,592 

Gross income----.---- $191,203 $570,834 $1,456,825 $1,623,912 

Inc.— Deduct. fr. Gross— 
Miscellaneous rents - - - - 2,061 2,192 5,466 4,875 
Miscell. tax accruals - - ~~ 5,169 3,912 944 793 
Interest on funded debt. 2,827,984 2,839,009 2,850,034 2,861,945 
Int. on unfunded debt-- 10,071 10,327 15,482 33,149 
Miscell. income charges- 4,830 1,253 1,923 8,071 

Wet deficit........... $2,658,914 $2,285,860 $1,417,024 $1,284,919 


x General expenses include a credit of $94,580 covering adjustment of 
amounts charged to general expenses in 1934 account of contributions to 
Federal Retirement Act. 

Note—The 1935 railway operating revenues have been reclassified to 
conform to revised — Commerce Commission classification of 














accounts effective Jan. 1, 1936. 
peated a ae Balance Sheet Dec. 31 
1936 — 1936 1935 
Assets— Liabdilities— $ s 
Investment in road59, 078, 191 58, 919. 812 | Capital stock _---- 7,500,060 7,500,000 
To adjust value as Funded debt - - - - - 50,255,884 50,350,635 
shown above to Loans & bills pay. 440,866 551,397 
basis of par value Traffic & car serv. 
of the securities balances....... 390,965 423,519 
of the co. issued Audited accounts 
in reorganization and wages-_---- 1,094,155 753.984 
Nov. 30'22—Cr_12,492,932 12,522,670| Misc. accts. pay_. 218,130 28,920 
Int. mat’d unpaid_ 5,313,437 4,068,453 
46,585,259 46,397,142 | Funded debt mat’d 
Invest.inequip___ 9,882,843 9,341,784 MR ewat aces edocs 5,000 
Deposits in lieu of Unmat'd interest 
mtgd. prop. sold 138,109 91,966 accrued. .-..... 9,841 11,656 
Mise. phys. prop_-.- 251,407 291,040{ Unmat'd rent accr 12,642 12,686 
Inv. in affil. cos.— Other current lia- 
Pledged - --.--- 1,037,063 1,134,103 SO eee 36,343 30,526 
Unpledged - - __- 278,708 1,556 | Adj. mtge. bd. int. 
Other investments accrued but not 
Unpledged - - - _ - 7,690 7,690 declared payable 6,630,000 5,610,000 
a 598,219 1,692,547 | Deferrd liabilities - 55,154 55,154 
Special deposits... 406,063 45,663 | Tax liability ——--_ -- 389,604 143,113 
Loans & bills rec_ 538 88} Accrued deprec’n. 3,784,991 3,611,470 
Traffic & car serv. Oth. unadj. credits 354,829 04,164 
bal. receivable- - 162,182 173,982 | Additions to prop. 
Agents’ & conduc- through income 
tors’ balances._. 131,144 125,595 and surplus__.- 265,996 262.820 
Miscell. accts. ree. 616,789 650,825} Appropriated sur- 
Mat’'ls & supplies. 1,837,519 1,480,277 plus not specific- 
Other curr. assets _ 12,246 13,767 ally invested _ 126,400 9,000 
Work. fund advs-- 5,898 5,898! Profit and loss det 14,378,378 11, Eth 871 
Other def. assets.. 247,362 243,988 
Rents & ins. paid_ 37 ,852 40,274 
Other unadj. debs_ 263.969 214,439 
TOC . 64s acuew 62,500,862 62,2§2,629 TOtesscsaved 62,500,862 62,282,629 


—V. 144, p. 3003. 














Volume 144 Financial 


International Paper Co.—New Director—Meeting Ad- 
journed— 

John Hinman has been elected a director of this company. x 

The stockholders’ meeting adjourned until July 21 without taking action 
on the popes for reduction of the amount carried in capital account in 
respect of 1,000, shares of common stock of the company from $52.50 
a share to $15 a share. It was considered advisable to postpone action 
on this matter until action has been taken with respect to International 
Paper & Power Co.’s proposed change in capital.—V 144, p. 3177. 


m Internat.onal Paper & Power Co.—Recapitalization Plan 

The proposed plan for change in capitalization will be acted upon at the 
annual meeting of stockholders.to be held June 23. 

Richard J. Cullen, President, in a circular to stockholders states: 

‘The directors and the management have for some time been considering 
the advisability of recommending a plan for the reorganization of its capital 
structure designed to accomplish the following purposes: 

““(1) Remove the present capital deficit and permit the directors, if they 
so determine, to resume payment of dividends during 1937, and in this con- 
——_ avoid some of the burden of the present Federal tax on undistributed 
profits. 

‘*(2) Reduce annual fixed dividend charges to a level which it is reason- 
able to believe can be covered by earnings under normal business conditions. 

**(3) Simplify the capital structure by eliminating dividend arrearages 
on the preferred stocks and abolishing the present subdivision of the com- 
mon stock into three classes. 

(4) Provide the company with a preferred stock and a common stock 
which will be a sutiable medium for future financing in the event that the 
company needs additional capital in connection with the development of 
its business. 

Capital Deficit 

“At Jan, 1, 1936, the consolidated deficit of the company and its sub- 
sidiaries was $12,326,510. During the year 1936 several properties were 
disposed of, a substantial loss was sustained through the bankruptcy of a 
subsidiary, and, as of wec, 31, 1936, the management reduced the book 
values of various obsolete and non-operating properties and properties 
intended to be sold down to estimated realizable values. ‘i‘he aggregate 
of the adjustments for the above mentioned losses and reduction in values, 
together with normal year end adjustments to surplus, amounted to $12,- 
428,088, increasing the consolidated deficit to $24,754,598 before reflecting 
the net profit for the year 1936. The consolidated net profit for 1936 was 
$5,020,579. Weducting this the company had a consolidated deficit of 
$19,734,020 as of wec. 31, 1936. 

‘The declaration of trust under which the company is organized does not 
permit payment of dividends while a deficit exists. If the management 
merely waited for earnings to accumulate until this deficit is eliminated it 
would be several years under the most favorable circumstances before any 
action could be taken on preferred stock dividends and many more years 
before the accumulation of preferred stock dividends could be paid off and 
dividends paid on common stocks. Furthermore, if the deficit is eliminated 
by earnings (assuming that the present Federal tax on undistributed profits 
is continued) the company would be obliged to pay to the Government over 
$5,000,000 which could otherwise be available to the stockholders. The 
management and the directors feel that the correction of this situation affords 
strong reason for a present change in capitalization. 

Earning Power 

‘There was a steady and progressive increase in the consolidated earnings 
of the company during 1936. ‘t' he consolidated earnings shown in the pub- 
lished quarterly statements were computed after deducting allowances for 
undistributed profits taxes which it was estimated would be payable. 
However, | am advised by counsel that because of certain of the losses sus- 
tained, the undistributed profits taxes which would otherwise have been 
payable on tne earnings for the year should be substantially eliminated. 
The consolidated net profits for the year 1936, after the elimination of all 
provision for undistributed profits taxes except for $4,335 in the last quarter, 
were as follows (in even figures): list quarter, (loss) $403,000; 2d quarter, 
$983,000; 3d quarter, $1,671,000; 4th quarter, $2,769,000; year 1936, 
$5,020,000. 

‘Kor tne purposes of reference and comparison, the following were the 
published consolidated net profits of the company for the years 1929 to 1936, 
inclusive, with adjustments to bring the figures to a basis comparable with 
present annual reports: 

Exclud, Inter- Less Profit on 

national Hyro- Bonds Kedeemed 

As Published Electric System (not Included) 
in Annual (not Corsol. as Earnings 


Profits on 
Basis of Present 


Report After 1933) After 1933) Published kepis. 
ee $4,011,762 $3,095,695 $41,709 $3 ,053 ,936 
| ee 4,206,525 2,494,257 123,941 2,370,316 
aw 618,239 x530,970 350,033 x931,003 
| ae x8,757,728 x9,599,058 642,985 x10,242,043 
, 0 x3 ,939,269 x4,356,004 913,937 x5,269,941 
(| RR See x3 ,359,716 ef 8d fee x3,359,716 
|. are x3 323,432 ee eee x3 323,432 
; | ee 5,020,579 Sete = is me 5,020,579 

x Loss 


‘It is the practice of the management to prepare a budget in the fall of 
each year covering anticipated operations for the following year. ‘lhe 
original budget for 1937 indicated a consolidated net profit of $9,000,000 
after deducting normal income tax but before undistributed profits tax. 
It must be emphasized that this was purely an advance estimate which was 
based on a continuance of general business conditions, labor rates, taxes, 
volume and prices, all as estimated last fall, and freedom from strikes, 
floods and other conditions beyond control of the company. ‘I'‘herefore, to 
the extent that these bases may change, the actual results will vary from the 
budget. At the present time these fundamental bases are somewhat more 
favorable than as estimated when the budget was prepared last fall. 

“Tne earnings of company have been adversely affected by the de- 
pression, even though many constructive steps have been taken, without 
which the losses would have been much more severe. A few factors in- 
dicating these changes as compared with 1929 might be of interest. 

(1) Changes in Capacity—'t'he following figures show the production in 
terms of tons in 1929 compared with production in 1936, and also the annual 
capacity as of Jan. 1, 1929, compared with the estimated annual capacity 
as of Vec. 31,1937. The fact that the type of product of certain machines 
and mills can be interchanged to a limited extent explains the excess, in 
= cases, of the production figures shown in this table over the capacity 

igures: 
Capacity Estd, Capac, 


Production Production 
1929 1936 Jan. 1,'29 Dec. 31, '37 
1,013 85 





a 739,870 755,406 82 1,100 
Groundwood spec. papers’ 100,031 152,416 95,172 219,387 
Book and bond papers-- 112,227 125,470 125,454 155,736 
Southern Kraft paper---_ 140,278 246,824 147,400 258,285 
Southern Kraft board--_- 28,719 333 ,364 16,750 538,685 
Pulp for sale____...---- 165,000 201,259 142,140 167,350 
Tissue and sulphite wrap- 
ping papers_-___-_---- 82,960 42,573 156,509 44,496 
Es ahiisrh Reason Kno 46,758 79,713 70,070 84,583 
TO ik nt csenccencaue 1,415,843 1,937,025 1,574,508 2,319,622 


‘‘During the period from Jan. 1, 1929, to the present three new mills have 
been constructed, the Dalhousie newsprint mill with a capacity of 180.000 
tons per year, the Mobile Southern Kraft paper mill with a capacity of 
108,500 tons i? year, and the Panama City Southern Kraft board mill with 
a capacity of 209,375 tons per year while a fourth mill, the Georgetown 
Southern Kraft board mill with an initial capacity of 200,000 tons is now 
under construction. | ; ee 

‘*(2) Improvements in Operating Efficiency—Several inefficient mills which 
were operating in 1929 have been shut down or sold and extensive capital 
and repair expenditures have been made at the remaining mills, bringing 
them to an efficient and competitive condition. 

(3) Price of Newsprint—Price of newsprint has been exceptionally low 
during the iod of the depression and in 1936 when the consolidated net 
profits of the company were $5,020,579 stood at $41 at New York. The 
price for 1937 is $42.50 at New York, and the price for the first six months 
of 1938 has recently been announced as $50 at New York. 

Dividend Arrearages and Priorities 

“Dividend arrearages on the cum. 1% pref. stock and cum. 6% pref. 
stock totaled $36,678,724 as of Dec. 31, 936, or in the case of the cum. 7% 
pref. stock a ximately $40 per share, and in the case of the cum. 6% 
pref. stock .25 per share, to which these stockholders are entitled unde 
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the present terms of such stock before any dividends can be paid on the 
common stock. After such arrearages are satisfied, the present class A 
common stock would be entitled todividends of $7.80 per share (which would 
aggregate, on the basis of the Class A common stock outstanding as of Dec. 
31, 1936, $6,494,248) before dividends could be paid on either class B or 
class C common stock, and then class A and class B would be entitled to 
dividends of $12 per share(which would aggregate, on the basis of the class A 
and class B stock outstanding as of Dec. 31, 1936, $19,852,812) before any 
dividends could be paid on the class C stock, after which all classes of com- 
mon stock would be on an equal basis. It is obvious that none of this stock, 
complicated by such arrearages, preferences and classifications, could as a 
practical matter be used today as a medium for capital financing. 
Summary of Plan 

‘To devise a plan which would recognize the rights of the various classes 
of stock, and at the same time establish a simple and sound capital struc- 
ture, has required some months of study and consultation on the part of 
directors. A summary of the more important changes which the plan 
contemplates follows: i 

‘*(1) The authorized capital will be changed into 1,000,000 shares of 5% 
cum. conv. pref. stock (cum. from Jan. 1, 1937) with a par value of $100 
per share and 6,000,000 shares of common stock, par $15 per share. 

‘*(2) Each share of 5% cum. conv. pref. stock will be convertible at 
any time on and after Oct. 15, 1937, at the option of the holder into 2% 
shares of new common stock, and will be callable, in whole or in part, at 
$105 per share, plus any accumulated and unpaid dividends, at any time on 
30 days’ notice. Provision will be made for the adjustment of the amount 
of common stock to be issued on conversion in the event of the issue by the 
company of certain additional common stock under certain circumstances. 

“‘(3) There will be authorized a series of common stock purchase warrants 
entitling the holders for a period beginning Oct. 15, 1937, and terminating 
May 15, 1942, to purchase an aggregate of 1,348,218 shares of new common 
stock at $25 per share. Provision will be made for the adjustment of the 
amount of common stock to be issued to warrant holders, and the price of 
such stock, in the event of the issue by the company of certain additional 
common stock under certain circumstances. 

‘*(4) Each share of cum. 7% pref. stock will be changed into one share 
of the 5 de cum. conv. pref. stock and one share of common stock, and all 
rights of the holders of such cum. 7% pref. stock to accrued and unpaid 
dividends will be canceled. J 

**(5) Each share of cum. 6% pref. stock will be changed into one share of 
the 5% cum. conv. pref. stock and % of a share of common stock, and all 
rights of the holders of such cum. 6% pref. stock to accrued and unpaid 
dividends will be canceled. ; 

‘*(6) Each share of the class A common stock will be changed into 8-20ths 
of a share of common stock and a common stock purchase warrant entitling 
the holder for a period beginning Oct. 15, 1937, and terminating May 15, 
1942, to purchase 12-20ths of a share of additional common stock. This 
change will eliminate the preferential rights as to dividends which the class 
A common stock enjoys ahead of the class B and class C common stocks. 

‘*(7) Each share of the class B common stock will be changed into 6-20ths 
of a share of common stock and a common stock purchase warrant entitling 
the holder for a period beginning Oct. 15, 1937, and termininating May 15, 
1942, to purchase 9-20ths of a share of additional common stock. This 
change will eliminate the preferential rights as to dividends which the class 
B common stock enjoys ahead of the class C common stock. 

“*(8) Each share of the class C common stock will be changed into 3-20ths 
of a share of common stock and a common stock purchase warrant entitling 
the holder for a period beginning Oct. 15, 1937, and terminating May 15, 
1942, purchase 9-40ths of a share of additional common stock. 

“(9) Stock certificates will not be issued for fractions of shares, nor will 
warrants be issued for fractions of shares. In lieu of fractions of shares, 
provision will be made for the issuance of scrip certificates or for cash ad- 
justments; and in lieu of warrants for fractions of shares, provision will be 
made for Warrant scrip. yes 


“The date of Oct. 15, 1937, which is stated above as the date when the 
right to convert the 5% cum. conv. pref. stock, and when the right to 
exercise the warrants will begin, and the date of May 15, 1942, which is 
stated above as the date when the rights represented by the warrants will 
terminate, are all subject to postponement if the company has not been 
able, prior to Oct. 15, 1937, to complete registration under the Securities 
Act of 1933, as amended, of the common stock which will be issuable upon 
the exercise of the conversion privilege and of the warrants. 

‘The plan is subject to an alternative that if the affirmative vote of at 
least two-thirds of the cum. 6% pref. stock which is represented in person 
or by proxy at the meeting of shareholders is not obtained in favor of the 
vlan, and if at Jeast two-thirds of the shares of all classes and of each of 
the other classes of stock which are represented in person or by proxy at 
such meeting vote in favor of the plan, the plan may be carried through 
by omitting the change of each share of the cum. 6% pref. stock into one 
share of the cum. conv. 5% pref. stock and %{ of one share of common stock, 
and leaving the cum. 6% pref. stock outstanding as at present and with the 
same relative priorities. The information and figures given have been 
prepared upon the assumption that at least two-thirds of the cum. 6% pref. 
stock which is represented in person or by proxy at said meeting will be 
voted in favor of the plan, and that therefore the foregoing alternative will 
not be adopted. 





Capitalization—Present and Proposed 

As of Dec. 31, 1936, the par or stated value of the outstanding capital 
shares of the company was as follows 

Par or 

, Stated Value 

7% cum. pref. stock (par $100); outstanding 914,746 shares 

(excluding 17,092 shares* held in the treasury but including 

4,891 shares held by International Paper Co.) ._......_ __- 

6% cum. pref. stock (par $100) outstanding 3,708 shares) ____ 

Class A common stock (no par) outstanding 832,596 shares; 

class B common stock(no par) outstanding 821,805 shares; 

class C common stock (no par) outstanding 2,122,389 shares 


$91,474,600 
370,800 


56,420,377 


ee ee eee ree ee ee eR Ren $148,265,777 
Ppt. shares are to be canceled in connection with the consummation 
° e plan. 

The outstanding capital shares have been slightly increased since Dec. 
31, 1936 (and will probably be further increased), as the few remaining 
holders of International Paper Co. stock take advantage of the offer of the 
company (which ic still continuing) to receive such stock in exchange for 
the company’s stock. Disregarding such increases, and any possible de- 
creases in outstanding stock, and assuming the plan were consummated as 
of Dec. 31, 1936, the par value of the outstanding capital stock of the com- 
pany would be as follows before the conversion of any 5% cum. conv. pref. 
stock into common stock and before the exercise of any common stock 
purchase warrants 

Par Value 


$91,845,400 


5% cum. conv. pref. stock (par $100 per share; authorized 
,000,000 shares; outstanding 918,454 shares)_____________ 
Common stock (par $15; authorized 6,000,000 shares; outstand- 
ing 1,815,465 shares; reserved for conversion of pref. sti “ 
2,296,135 shares; reserved for purchase | holders of cor- 
mon stock purchase warrants, 1,346,907 shares; unallocated 
BEE Ce EE Soda ake. ecu caunagbhice nude todene. 
Common stock purchase warrants would also be authorized for 
a total of 1,348,218 shares of which warrants for 1,346,907 
shares would be outstanding. 


, ae ~---------------------------------- $119,077 ,375 

Of the changed capitalization 917,527 shares of the common stock will 
go to the present pref. stockholders and 897 ,938 shares will go to the present 
ciass A, class B and class C common stockholders. Should all the holders 
of the 5% cum. conv. pref. stock elect to exercise their conversion rights, 
they would receive in place of their pref. stock an additional 2,296,135 
shares of common stock. Should all the holders of the common stock pur- 
chase warrants exercise their right to purchase common stock, they would 
acquire an additional 1,346,907 shares of common stock for a total cash 
coguence ten te the company of $58.673 ,675. 

e reduction in capitalization, as indicated by a comparison of the two 
tables above, will be $29,188,402, which, with minor credit adjustment to 
surplus of $74,205, is sufficient to offset the capital deficit at Dec. 31, 1936, 
of $19,734,019 and leave the company with a surplus of $9,528,587. 

International Paper Co. 

Company owns over 97.81% of the pref. stocks and over 99.89% of che 
common stock of International Paper Co. As of Dec. 31, 1936, Inter- 
national Paper Co. had a capital deficit of $26,863,914 after reflecting ad- 
justments aggregating $12,362,102 for losses and reduction in values. 


27,231,975 
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Although not an integral part of the plan, it is proposed that International 
Paper Co., by appropriate corporate action, will reduce the stated value of 
its 1,600,000 common shares from $52.50 to $15 per share. This reduction 
of $37,500,000 will eliminate the above deficit of $26,863,913 and leave a 
surplus of $10,636,086. To the extent that its directors so determine, 
International Paper Co. will then be in a position to declare dividends, over 
97% of which wouid come to this company. 
Effect of Plan on Present Stockholders 

The present pref. stockholders will receive the same number of conv. 
pref. shares bearing a lower rate of dividend but on which dividends may be 
paid at once, and also will receive more than one-half of the common stock 
to be outstanding initially, and the privilege of converting their pref. stock 
into common stock at a later date should they deem it advisable to do so. 
Any rights of the present pref. stockholders to accumulated unpaid divi- 
dends will be canceled but, because of the substantial ownership of common 
stock and the right to convert into common stock given them by the plan, 
they will participate in the resulting benefits accruing to that stock. The 
present 7% pref. stock is callable at $115 per share plus accrued dividends 
and the present 6% pref. stock at $100 per share plus accrued dividends, the 
5% cum. conv. pref. stock will be callable at $105 per share plus accrued 
dividends. 

The present common stockholders will receive slightly less than one-half 
of the common stock to be outstanding initially and will have the right, 
by purchasing additional common stock at $25 per share, during the period 
from Oct. 15, 1937, until May 15, 1942, to increase their holdings by 150% 
of the amount of common stock allotted to them under the plan. The pres- 
ent common stockholders will be benefited by the elimination of the ac- 
cumulated dividends on the 7% and 6% pref. stocks and, because of the 
elimination of priorities between the various classes of common stock, all 
common stockholders will receive dividends as soon as any dividends are 
declared on the common stock as a class. The present common stock- 
holders will also benefit by the permanent reduction of the dividend rate 
on the 7% and 6% pref. stocks. As aresult, the present holders of common 
stock will be in a position to receive dividends many years earlier than would 
be possible if no recapitalization were effected and the management merely 
waited for earnings to accumulate until the deficit referred to above was 
eliminated. 

The present holders of all classes of stock will receive the advantages of 
a simpler and sounder capital structure. 

Stock Exchange Listing 

Application will be made by the company in due course for listing the 
5% cum. conv. pref. stock, common stock and common stock purchase 
warrants on the New York Stock Exchange. See also V. 144, p. 3336. 


International Radio Corp.—Farnings— 


Period End. April30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Profit after deprec., ex- 

cise taxes & write-offs 

but before setting up 

res. for Fei. inc. and 

other Fed. tax conting. $43 ,993 $24,605 $234,634 79,399 

Note—Reserves were increased to $21,059 for the quarter. Total re- 
serves for Federal income and other Federal tax contigencies are carried 
on April 30, 1937, at $50,894, leaving net profit of $183,740 for the first 
three quarters of current fiscal year.—V. 144, p. 3338. 


International Rys. of Central America—Change in 


Collateral— 


The Manufacturers Trust Co., as trustee under the indenture of mort- 
ge and pledge dated April 18, 1927, and indentures supplemental thereto, 
as notified the New York Stock Exchange that $900,000 first mortgage 
collateral 6% notes due May 1, 1941, have been withdrawn from the 
collateral held under the mortgage, and that there has been deposited 
$5,927,000 of International Railways of Central America first mortgage 
60-year 5% bonds, series B, due May 1, 1972, as collateral.—V. 144, p. 3338. 


International Silver Co. (& Subs. )—Farnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec., : 
interest & Federal tax. x$163,728 loss$169,728 loss$341,477 $56,794 


x Estimated figure.—V. 144, p. 2658. 


Interstate Hosiery Mills, Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 13,300 additional 
shares of common stock, no par, upon official notice of issuance.—V. 144, 
p. 1112. 


Intertype Corp.— New Vice-President— 
Herman A. Peterson has been elected a Vice-President, according to an 
announcement made by the board of directors.—V. 144, p. 3003. 


Island Creek Coal Co. (& Subs.)—EFarnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec., 

depl., Fed. taxes, &c. x$401,829 $388,134 $355,507 $454,753 
Earns. per sh. on 593,865 

shs. com. stk. (par $1) $0.61 $0.59 $0.53 $0.70 

x Before surtax on undistributed profits—V. 144, p. 3177. 

(Byron) Jackson Co. (& Subs.)—FEuarnings— 

3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after taxes, 

depreciation & interest x$303,746 $213,125 $136,221 $76,855 
Shares capital stock. ~~~ 378,680 346,356 347,481 347,481 
Earnings per share-_---- $0.80 $0.61 $0.39 $0.22 


Current assets as of March 31, 1937, including $252,594 cash, amounted 
to $2,311,541 and current liabilities were $619,186. ‘This compares with 
eash of $206,583, current assets of $1,636,971 and current liabilities o 
$385,820 on March 31, 1936.—V. 144, p. 3338. 


(F. L.) Jacobs Co.—Listing A pproved— 

The New York Curb Exchange has approved for listing 16,600 additional 
shares of common stock, $1 par, upon official notice of issuance.—V. 144, 
p. 941. 


Jaeger Machine Co.—25-Cent Dividend— 

The directors on May 14 declared a quarterly dividend of 25 cents per 
share on the common stock, no par value, payable June 1 to holders of 
record May 20. A similar payment was made on March 1, last. A 10% 
stock dividend in addition to a regular cash dividend of 25 cents per share 
was paid on Dec. 15, 1936. Previous dividend distributions were as fol- 
lows: 25 cents on Sept. 1, 1936; 15 cents on Dec. 2, 1935; 10 cents on Dec. 10, 
1934; 20 cents on June 1, 1931, and quarterly distributions of 3114 cents 
per share preViously.—V. 144, p. 1113. 


Kalamazoo Stove & Furnace Co.— Earnings- 


Quarter Ended March 31— ’ 1937 1936 
Net profit after deprec. and normal Fed. inc. taxes x$47,241 $86,152 
Earns. per sh. on 300,000 shs. cap. stock ($10 par) 0.15 $0.28 


x Before surtax on undistributed profits.—V. 144, p. 2484. 


Kansas City Southern Ry.—Larnings— 
Period End, Apr. 30— 1937—Month—1936 1937—4 Mos.—1936 











Railway oper. revenues_ $1,128,349 $1,070,439 $4,545,796 $4,017,924 
Railway oper. expenses _ 743,676 658,233 3,006,302 2,604,141 
Netrev.fromry.oper. $384,672 $412,205 $1,539,494 $1,413,782 
Railway tax accruals--- 110,000 88,000 440,000 326,000 
Railway oper. income $274,672 $324,205 $1,099,494 $1,087,782 
Equip. rents (net—Dr) - 41,845 60,518 186,850 187,500 
Joint fac. rents (net—Dr) 4,917 9,180 24,201 32,921 
Net ry. oper.income. $227,910 $254,507 $888 ,442 $867 ,361 


Note—Railway tax accruals includes no charge for Federal tax on undis- 
tributed surplus.—V. 144, p. 2831. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 
: The directors have declared a dividend of $1.75 per share on the 7% cumu- 
lative convertible preferred stock, par $100, payable out of capita] surplus 
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on July 1 to holders of record June 15. This payment is for the quarter 
ended Dec. 31, 1933. Similar payment was made on April 1, last. A 
dividend of $7 was paid on Dec. 21, 1936, and compares with dividends of 
$1.75 per share paid on Oct. 1, July 1 and April 1, 1936, this latter being 
the first payment made on the preferred stock since Oct. 1, 1931, when a 
regular quarterly dividend of like amount was paid.—V. 144, p. 3339. 


Kellogg Co.— New Official— re 

Mrs. Charlotte M. Liberty, who was private secretary to George’ C. 
McKay, was elected on May 18 to his position of Secretary and Assistant 
Treasurer of the company. She was appointed temporarily last November, 
when Mr. McKay resigned his position. 

The names of George McKay and his brother, Eugene H. McKay, 
Vice-President in Charge of Production and Assistant Treasurer, were 
missing May 18 from the directorate. George McKay had been a director 
since 1910 and Eugene McKay since 1925. 

W. K. Kellogg was reelected President and Walter ©. Hasselhorn was 
renamed Vice-President and General Manager. New directors named 
were Mrs. Liberty, Joel S. Mitchell of the sales department, and W. H. 
Vanderploeg and E. O. Orchard. Directors reelected were Mr. Kellogg 
Chairman of the Board; Mr. Hasselhorn, Ross T. Adams, Earl J, Freeman 
and Charles F. Baumgart.—V. 141, p. 3075. 


Kennecott Copper Corp.— Special Dividend— 

The directors on May 18 declared a special distribution of 25 cents per 
share in addition to a dividend of 50 cents per share on the common stock, 
no par value, both payable June 30 to holders of record June 4. This com- 
pares with 50 cents paid on March 31, last; 85 cents paid on Dec. 22, 1936; 
30 cents paid on Sept. 30 and on June 30, 1936; 25 cents paid on March 31, 
1936; 20 cents on Dec. 26, 1935, and 15 cents per share paid each quarter 
from June 30, 1934 to Sept. 30, 1935, inclusive. The June 30, 1934 divi- 
dend was the first paid on the common stock since Jan. 2, 1932, when a divi- 
dend of 121% cents per share was distributed.—V. 144, p. 3339. 


Ken-Rad Tube & Lamp Corp.—37 !5-Cent Dividend 

The directors on May 18 declared a dividend of 37 % cents per share on the 
class A common stock, payable June 10 to holders of record May 31. Alike 
payment was made on Nov. 10 and on Oct. 10, 1936, this latter being the 
first payment made on the common stock since Jan. 30, 1930, when a similar 
dividend was distributed.—V. 143, p. 2682. 


Kentucky Utilities Co. (& Subs. )— 





— 


Earnings— 

















3 Months Ended March 31— 1937 1936 
Ce en. 9.3.0 enka dene eeenodneseunaee $2,103,088 $2,020,380 
Operating expenses and taxes. -__.-..-----..--- 1,300,343 1,200,320 

eB ee ee re $802,745 $820,061 
OE cca caaneunddcnassdbnednbue® 23,378 23,052 

rT rn ee en $826,123 $843,113 
Subsidiary companies: 

Interest on funded and other long-term debt. _-—_ 92,096 92,788 

PP Ce a ccncntcacdeewawas sd eewaekeoe 2,14 1,090 

Amortization of bond discount and expense- -__- 11,755 11,778 

ee Se GO Tek oncn ceases ececcs 1,656 1,665 

Miscellaneous amortization and income deducts _ 5,040 1,853 
Divs. on $6.50 cum. pref. stock of Lexington 

Utilities Co. on hands of public-........... 40,402 40,643 
Kentucky Utilities Co.: 

OE EE ee 370,273 371,693 

I eh ls tetas in nies wie = 3,324 3,049 

Amortization of bond discount and expense__-__ 17,479 17,540 

Taxes assumed on interest................-... 4,596 4,680 

DEMCEUANCOUS GOCUCTONS. 2.00. cc csccsnccucess —— . aaa 

Pe ae osenceee= ceconesenece $277,056 $296 333 
Divs.on 6% pref. stock of Kentucky Utilities Co__ 114,016 114,016 

Balance before dividends on 7% preferred stock 

of Kentucky Utilities Oo... ..c<sccncocceee $163,039 $182,317 


Note—No provision has been made for Federal! undistributed profits tax. 

The balance of $163,039 for the three months ended March 31, 1937, 
includes net income of Lexington Utilities Co. and subsidiary company 
amounting to $8,718 in excess of preferred stock dividend requirements 
for the period, which is not available, for the payment of dividends on its 
common stock, all of which is owned by the Kentucky Utilities Co., until 
certain requirements are met. Such restricted net income in the three 
months ended March 31, 1936, amounted to $48,142.—V. 144, p. 2831. 


Key Co.—Plans New Financing 

A special meeting of stockholders has been called for July 12 to consider 
e700 000 on a proposal to incur for corporate purposes an indebtedness of 

New financing may be in form of notes, bonds or securities which may 
be convertible into common stock of the company.—V. 144, p. 1789. 


Key West Electric Co.—Luarnings— 


Period End. Mar.31— 1937—Month—1936 
Operating revenues. ___ $12,785 $12,114 


1937—12 Mos.—1936 
$146,049 $139,106 

















OO 4,503 4,366 58,230 62,644 
Maintenance... .-....-- 1,055 523 8,233 14,836 
We So ede See news 1,826 1,412 a20,762 16,560 
Net oper. revenues__- - $5,400 $5,312 $58 824 $45,066 
Non-oper. income (net) - Dr270 707 6,031 10,770 
ee ee aes $5,130 $6,019 $64,855 $55,836 
Int. & amortiz., &c___-_- 2,065 2,194 26,288 25,375 
TNE. ks 3 aie se wads $3 ,064 $3,825 $38 ,567 $30,461 
Appropriations for retirement reserve -——-___-__- 20,000 20,000 
a RS ee Oe ee ee are ee 318,567 310,461 
Preferred dividend requirements -—-_._......___- 24,374 24,374 
Pe ee ee ee es ee $5,807 $18,913 


a Includes $4,945 Federal income taxes, of which $2,780 is Federal surtax 
on undistributed profits.—V. 144, p. 3339. 


Kingston Products Corp. (& Subs. —/arnings— 


Three Months Ended March 31— y1937 1936 1935 
Net profit after deprec., Fed. tax.,&c  x$95,986 $44 ,267 $42,298 
Earns. per share on common stock_--_ $0.05 $0.03 $0.05 





V. 142, p. 3513. 

x Before surtax on undistributed profits. y Earnings for the first quarter 
of Kingston Products do not include earnings of the two companies just 
purchased. 

Current assets as of March 31, 1937, including $215,242 cash were 
$1,043,392 and current liabilities were $190,092. 

As of March 31, 1937, company issued checks for the purchase of out- 
standing capital stock of H. A. Douglas Manufacturing Co. and for the 
purchase of the assets of H. A. D. Sales & Engineering Co. As of April 16, 
1937, all of the H. A. Douglas Manufacturing Co. shares were in possession 
of Kingston Products ore. Assets acquired from the other company are 
included in the March 31 balance sheet. 

Net earnings for first quarter of H. A. Douglas Manufacturing Co. were 
$97,548 after depreciation, but before taxes, as against $53,808 in first 
quarter last year. Earnings of H. A. D. Sales & Engineering are estimated 
at $12,000 for the first quarters of both 1937 and 1936. Tbere was an 
extraordinary payment of $15,000 from this year’s operations of H. A. 
Douglas Manufacturing Co. attributable solely to the sale to Kingston 
Products Corp.—V. 144, p. 1789. 
Stores, Inc.—Exrchange Time 


Kresge Department 


Extended— 


The New York Stock Exchange has received notice that the time within 
which 8% cumulative sinking fund preferred stock of this company may be 
exchanged for new 4% cumulative convertible first preferred stock and 
common stock, has been extended to June 1, 1937.—V. 144, p. 3179. 


La Salle Wines & Champagne, Inc.— Registers with SEC 
See list given on first page of this department. 
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Lawyers Mortgage Co.—~Seeks to Modify Plan— 

The committee of creditors headed by Mortimer N. Buckner as chairman, 
with Hubert E. Rogers as secretary, which initiated proceedings for the 
formulation of a plan of reorganization for the company, upon which the 
referee has reported, appeared before Judge Frankenthaler May 19 at a 
hearing on the plan and submitted to the court a statement suggesting that 
the referee’s plan be modified to contain appropriate provisions giving the 
creditors the right themselves to select the voting trustees and others who 
are to act for them. 

While the committee has approved the general principles of the plan of 
reorganization filed by the referee, which is in substance the same as the 
plan presented to the court by the committee, it points out in its statement 
that as the plan now stands, the creditors are not entitled to any voice in 
choosing who are to represent them in the future operations and are, in 
effect, prohibited from giving their representation or entrusting their in- 
terests to any persons of their own choosing. 

The committee states that it must withdraw any approval of the plan as 
a whole, and reconsider whether or not to give such approval after the 
selections are made in the event the court should oppose the suggested modi- 
fication of the plan. 

“In taking this position the committee has no desire to arrogate to itself 
any position of authority,’’ the committee’s statement says. ‘‘It is still 
willing to remain under the jurisdiction of the court and to have its services 
used by the court as an instrumentality through which creditors may directly 
participate.’’—V. 144, p. 2659. 


Lehman Corp.—Stock Split-Up Voted— 

_ Stockholders at a special meeting held May 14 approved the proposal of 
directors to split the present outstanding 690,123 shares of capital stock 
three for one. 

In order to effect the split-up, the stockholders approved an increase in 
the authorized number of capital shares from 2,000,000 to 2,500,000 shares 
of no par value.—V.: 144, p. 3180. 


Life Savers Corp. (& Subs. )—Earnings— 





Quar. End. Mar. 31— 1937 1936 1935 1934 
Net prof. after deprec., 

Federal taxes, &c___. x$234,647 $154,498 $161,171 $214,856 
Earns. per sh. on 350,140 

shares capital stock_- $0.67 $0.44 $0.46 $0.61 

x Before surtax on undistributed profits.—V. 144, p. 2308. 

Lincoln Printing Co.—Larnings— 

Quarter Ended March 31— 1937 1936 
Net profit after depreciation & normal Fed, inc. tax x$137,368 $98,745 
Shares common stock outstanding. _._.___._.._-- 161,979 161,972 
Be in ann coh eiascbcesacus dened 0.68 $0.44 


x Before provision for undistributed profits tax.—V. 144, p. 3340. 


Lion Oil Refining Co.—Acquisition— 

This company has purchased the Cotton States Oil Co. in furtherance of 
prod ga to expand its marketing facilities in Mississippi, Alabama, Tennessee 
and other southern states. The operation of the Cotton States bulk plant 
at Jackson, the capital city of Mississippi, will be taken over immediately 
under the supervision of Lloyd L. Owens.—V. 144, p. 2832. 


Liquid Carbonic Corp.—Earnings— 
6 Months Ended March 31— 1937 1936 


Se WE. once kanes dns heesuseeenehaneks $6,609,776 $4,695,077 
Net profit before int., deprec. & Fed. inc. taxes. -_ 465,37: 102,123 
ES GEES ELE ELLE LAL LLL LEN 4,569 616 
PABLO DILL 320,921 288,184 
Prov. for U. S. and Canadian income taxes (est.)-- 25,608 6,759 





lt CE ainitind ene hannah eee eee 
Earns. per share on 350,000 shares capital stock- - 

x Before Federal surtax. , ’ 

Company discloses that an interim audit now in progress which will 
make the most accurate determination possible of certain substantial items 
of expenses only estimated by the company, is expected to show net profit 
for the six months ended March 31, 1937, to have been in excess of $250,000. 
On a similar basis the net loss of $193,436 reported for the corresponding 
period of last year is expected to be reduced by the audit to approximately 
$60,000.—V. 144, p. 1114. 


Loblaw Groceterias, Ltd.— Larnings— 
——4 Weeks Ended — 44 Weeks Ended—— 


x$114,275 loss$193 ,436 
$0.32 Nil 





Period— Apr.3,’°37 Apr. 4, '36 Apr. 3,’°37 Apr. 4, ’36 
Sales. ..-- BEN Pe ae $1,603,001 $1,310,522 $15,972,266 $13,656,238 
Net profit after charges & 

income taxes - ~~. ---- 81,556 67,056 804,774 689,157 


—V. 144, p. 3180. 


Loew’s, Inc.—$1.50 Eztra Dividend— 

The directors have declared an extra dividend of $1.50 per share in 
addition to a regular quarterly dividend of 50 cents per share on the com- 
mon stock, no par value, both payable June 30 to holders of record June 12. 
An extra of 50 cents was paid on March 31, last; one of $1 was paid on 
Dec. 31, 1936; extras of 50 cents were paid on Sept. 30, 1936 and on Dec. 31, 
1935, and extras of 75 cents per share were distributed on Dec. 31, 1934, 
and on Wec. 31, 1929, while an extra of $1 was paid on Dec. 31, 1931, and 
1930.—V. 144, p. 2833. 


Loft, Inc. (& Subs.)—Larnings— 


Quarler Ended March 31— 1937 1936 
Gea dat cee a ae ee ee - $2,571,828 $2,544,939 
Net loss after depreciation, amort. and setting up 

reserves for taxes & other charges -_----_-------- 143.719 307 ,658 


—V. 144, p. 2832. 


Lone Star Cement Corp.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable June 30 to holders of record June 11. 
Similar payment was made on March 30, last, and previously, regular 
quarterly dividends of 50 cents per share were distributed. In addition, 
an extra dividend of 75 cents was paid on Dec. 31, 1936.—V. 144, p. 3004. 


Loose-Wiles Biscuit Co. (& Subs.)—Larnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net prof. aft. Fed. taxes, 

deprec. & int____---- $288 ,309 $407 ,675 $364,501 $412,096 
Shares com. stock out- z “ 

standing (par $25) - -- - 521,500 521,500 522,481 522,600 
Earnings per share__-.-_- $0.45 $0.68 $0.58 $0.67 


—V. 144, p. 1605. 


Los Angeles Gas & Electric Corp.—LHarnings— 


12 Months Ended March 31— 
Netinc. aft. tax., dep., int., &c....-- 
—V. 144, p. 3341. 


Lumbermen’s Finance Corp.—Registers with SEC— 
See list given on first page of this department.—V. 137, p. 1590. 


Louisiana Ice & Electric Co., Inc. (& Subs.)—FEarnings 


1937 1936 1935 
$4,059,388 $3,763,097 $3,557,588 








3 Mor ths Ended March 31— 1937 1936 
a ee $96,164 $109,586 
Non-operating revenue—Net- ---.-..------------ Dr4,259 Dr4,060 

GrOSS TOVENUEC . . ... 2 - 5 nk cet newencnenesese $91,905 $105,526 
ORR TOR .. « 30m deecsnnceste penn moneda <eagesss 75,373 86.284 
Ns 5 nnn ods na ¢4ad te ean ge san agananene 15,119 15,173 
Taxes, excluding Federal income tax........---- 16,309 15,364 
TE, CE an. ob mo end go WHORE OHEeS 4ROme 71 915 
FEGNNG Gl IE a ei cscs tccnneeeneeceseasce ses 1,125 1,500 
TNGETORS TEBOCEINMOOUS «. «<5 nn cnc nc nccwsccscsuce 309 261 

xBalance loss to surplus- ......-.------------ $17,045 $13,972 


x Before provision for renewals and replacements (depreciation) , Federal 
ncome and undistributed profits tax. 
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r Consolidated Balance Sheet March 31 ll 

A ssets— 1937 1936 TAabilities— 1937 1936 4 
Plant prop. & eqpt$1,221,451 $1,149,555] Funded debt - - - - - $75,000 $100,000 
Conveyance equip. Accounts payable - 32 ,602 20,882 

oO sees 47 649 57,416] Consumers deps- 21,132 17,688 
Ice cream cabinets Ice coupon liab- 160 1,530 

«eee 9,657 6,220] Accrued interest on 
Work in progress- 44,970 9,700 i aaa 1,875 2,500 
Invests., stocks & Accrued int. on 

i anne os 831 1,330 consumer dep-- 900 5,540 
ee 65,263 96,548] Accrued taxes - -- - 13,442 15,087 
U.S. Treas. bonds Accrued liab. ins- 2,722 2,808 

3% (at par)_-_. Bs: 29,000} Misc. current liabs 277 ply: kM 
Notes receivable_ - 31,324 2¢.,020] Line exten deps- 1,711 1,728 
Accounts receiv'le 64,672 79,326 | Reserves- ----- 4 219,850 156 ,077 
Interest receivable 570 561}Com. cap. stock 
Materials and sup- (whole shares) - 69,005 68 ,969 

plies—general 29,603 7.964|}Com. can. stock 
Materials and sup- (fractional shs.) 93 129 

plies, merch'd'se) 11,059] Capital surplus -- 1,096,518 1,696,518 
Prepayments - - --- 6,014 12,377 | Earned deficit - -- 2,735 146 
Miscell. curr. assets 779 788 
Deferred assets _- - 9,370 1.044 
Cash in closed bks. 401 401 

0 ne $1,532,542 $1,489,312: Total ......... $1,582,552 $1,489,312 
—V. 144, p. 1965. 

Louisiana Land & Exploration Co.—/Larnings— 

Quarter Ended March 31— 1937 1936 
Net income after Federal income taxes, leases 

abandoned, depreciation and depletion-------- $540,600 $411,200 
Earnings per share on 2,994,000 shares of common i 

St ee Eat... ce we catbabiweene deadia $0.18 $0.14 


—V. 144, p. 1442. 


Louisville Gas & Electric-Co.— Dividends Resumed— 

The directors have declared a dividend of 37 % cents per share on the class 
A and class B common stocks, payable June 25 to holders of record May 28. 
No dividend action was taken the previous quarter due to flood losses. 
A regular quarterly dividend of 3714 cents per share was paid on Dec. 24, 
1936.—V. 144, p. 3180. 


Luscombe Airplane Corp.—Regisiers with SEC— 

See list given on first page of this department. 

Magma Copper Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable June 15 to holders of record May 29. Similar 
payment was made on March 15, last. A year end dividend of $1 was 
paid on Dec. 15, 1936, and a regular quarterly dividend of 50 cents per 
share was paid on Oct. 15, 1936.—V. 144, p. 2833. 

Magnetic Control Corp.—Registers with SEC— 

See list given on first page of this department. 


Maracaibo Oil Exploration Corp.—HFLurnings 





Quarter Ended March 31— 1937 1936 
Net loss after general taxes, abandoned leases and = 
SEEDS RE ee, $177 xprof$2,703 


x Before Federal income taxes. 

Note—Land taxes and miscellaneous expenses (before adjustment for loss 
on foreign exchanges) applicable to Venezuelan properties amounting to 
$1,394 have been capitalized and are, therefore, not included in the above 
statement for first quarter of 1937. 

There had accrued to the corporation's interest for the first quarter of 
1937, an amount of $1,591 which has not been taken into income because of 
pending litigation. 

Option Granted— 

The corporation has notified the New York Stock Exchange that an 
option has been granted to Ernest L. Wilson, a Vice-President, for the 
purchase of 10,000 shares of the capital stock of the corporation, at a price 
of $5.40 per share, on or before July 1, 1938.—V. 144, p. 2135. 


Marchant Calculating Machine Co.—FLarnings— 














Quarter Ended March 31— 1937 1936, 
Net profit after deprec., normal Fed. income taxes. x$271,633 $142,303 
Shares common stock outstanding. --.-.--------- 226,642 194,264 
rn meee $1.18 $0.71 

x After $10,500 reserve for contingencies.—V. 144, p. 2487. 

Marlin-Rockwell Corp. (& Subs.)—Larnings— 

Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross earnings----_-_---- $574,881 04,196 $350,144 $255,380 
Depreciation. ________- 18,300 23,700 38,685 57,576 
Expenses, &c__...---.- 128,973 112,366 100,172 88,420 

Balance.......-...., $497608 $268,130 $211,287 $109,384 
Other income_--__..-_-- 17,225 23,099 18,627 9,902 

Total income-_--_-_-__-- $444,833 $291,229 $229,914 $119,286 
Other charges... ..-.. 2,44 2,731 ae. . - nee 
Federal taxes.......... x68 ,445 43 435 30,923 19,906 

Net profit........... $373 ,942 $245,063 $190,154 $99,380 
Common dividends-.---- 169,622 169,622 169,622 267 ,958 

Rs ries ced $204,320 $75,441 $20,532 def$168,578 
Shares com. stock out- 

standing (par $1) ____- 339,244 339,244 339,745 315,245 
Earnings per share_--__-_ $.110 $0.72 $0.56 $0.31 


x No mention is made as to whether or not provision for Federal surtaxes 
on undistributed profits has been included in this item.—V. 144, p. 2309. 


Masonite Corp.— Frtra Dividend— 

The directors on May 14 declared an extra dividend of 50 cents per share 
in addition to a regular quarterly dividend of 25 cents on the new no-par 
common stock now outstanding, both payable June 10 to holders of record 
May 25. Extra dividends of 25 cents were paid on March 10, last, and on 
Dec. 15, 1936. 

The company’s stock was recently split up on a two-for-one basis. 

A regular quarterly dividend of 50 cents per share in addition to an extra 
dividend of like amount was paid on the old common stock on Sept. 15, 
1936, and prior thereto regular quarterly dividends of 25 cents per share 
were distributed. In addition, an extra dividend of 25 cents per share 
was paid on May 25, 1936.—V. 144, p. 2135. 


Marshall Field & Co. (& Subs.)—Larnings— 














4 1936 1935 1934 1933 
_ Calendar Years— $ $s s $ 
Net sales to customers_ 104,204,937 108,902,643 100,795,098 88,457,957 
Cost of sales & oper. exp. 99,444,451 106,735,432 99,693,125 85,318,154 
Depreciation. ........- 2,377,467 2,463,024 2,283,696 2,110,597 
Net prof. from oper_. 2,383,018  x$295,813 x$1,181,723 $1,029,206 
Int. received from notes, 
Le O * ee ae + er Sas oo 268 ,635 377,401 
Rental inc. from tenants 
Rs ov bandh atiesny 1,930,756 1,908,015 [6 — lees 
Peart on.anie of pecans... «| ensecsi |. Ck cee 217,386 62,503 
Total profits -_------ $4,313,774 $1,612,202 $1,132.768 $1,469,116 
Interest paid____-__._- 1,135,029 1,223 ,026 1,299,062 1,371,505 
Provision for taxes. --_- y300,000 Re Lei ee be 
Surplus net profit_-_.. 2,878,745 199,176 1loss166,295 97 ,605 
Peoreiven .@y meee... * CMOS ARB « ).. cebwasae!s «adleewes Oo seven 
Earnings per share on 
common stock_______ $0.67 Nil Nil Nil 


x Loss. y No provision for surtax required. 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— ~ $ LAabdilities— > $ 
a Land, leaseh’lds, 7% prior pref stk. 981,900 29,619,000 





bidgs., eq., &c.. 46,654,630 48,274,270|6% cum. pfd. stk.28,637,100 -.---- 

TS tchaiene ae 8,159,787 11,287,204|Common stock_-.-.15,193,145 14,000,000 

Cash dep.inescrow -....-. 350,899 | Funded debt--.-- 18,000,000 22,486,500 

Bonds, tax warr., Accts payable... 4,353,321 3,213,688 
&c., at cost._-_- 33,296 36,009} Accrued salaries, 

Notes and acc'ts wages, &c___--- 1,519,701 1,805,600 
receivable... ..- 12,998,815 14,599,104] Fed. inc. taxes for 

Inventories -__--- 21,548,319 21,462,576 cur. & prior yrs. 634,247 421,052 
Prepayments & de- Cur. maturities of 

ferred charges.. 670,974 792,625] serial notes___-_- FS eee 
Miscell. invest’ts. 270,166 235,550 | Deb. bonds, Jan. 1 
Goodwill, tr.-mks., 1937 mat., called 
Is ds ace alinteaaks 1 1! for pay. Feb. 1, 

RCTS Sn 613,000 
|lst mtge. bonds, 

Pr Sit = See 700,000 

Accrued taxes, &c. 3,260,973 3,082,863 

| ROSSFVOS... ..<.<«- 1,846,591 4,250,000 

| Paid-in surplus... 5,001,899 5,001,899 


| Earned surplus_--10,133,886 12,071,410 
| ¢ Treasury stock.. Dr226,774 Dr226,774 


EE dmunedcann 90,335,990 97,038,237 | EE baiwestaan 90,335,990 97.038,237 

a After depreciation and amortization of $24,260,904 in 1936 and $25,- 
781,815 in 1935. b Represented by 1,400.000 no par shares in 1935 and 
1,638,629 no par shares in 1936. c Represented by 15,278 shares common 
stock at cost.—V. 144, p. 3006. 


(The) Maryland Fund, Inc.—3% Stock Dividend— 

The directors on May 17 announced the declaration of the regular quar- 
terly distribution of 5 cents per share in cash and an additional distribution 
of 3% in stock, payable on June 15 to holders of record May 31. 

This distribution will be made against approximately 1,238,917 shares 
outstanding. . 

An extra dividend of 5 cents was paid on March 15, last; an extra of 
7% cents and a stock dividend of 3% were paid on Dec. 15, 1936 and an 
extra dividend of 2% cents was paid on Sept. 15, 1936. See V. 143, p. 3637 
for detailed dividend record.—V. 144, p. 3342. 


May Department Stores Co.—Luarnings— 























Years End. Jan. 31— al937 al936 al935 b1934 
i + eee $101,754,866 $89,277,765 $86,795,995 $76,469,967 
Cost of goods sold, &c_. 94,585,042 84,075,225 81,981,497 72,867,243 
Deprec. & amortization_ 724,425 720,250 677,016 287 ,754 
Po a $6,445,398 $4,482,290 $4.137,482 $3,314,970 
Other income. -_._..-_-.- 703 ,645 614,553 676,020 548,451 
TI. wae sia Secon so cag: $7,149,043 $5,096,843 $4,813,502 $3,863,421 
Addition to reserve for 
Fed’l income taxes- -- 891,500 625,000 510,000 500,000 
Prov. for decline in value 
of sundry investments 74,349 53 ,222 50,075 135,540 
Investm’ts considered to 
be worthless___.____- 23, Jee ee 
Cost of sundry invest’ts 
Ceiees = =e 06™C we )|0|0UC™CU 107 ,469 
Prem. exps. & unamort. 
discount incident to re- 
demption of bonds... = ___--- eee Ys ey tte 
int. & amort. of discount 
exps. On muge. in- 
debtedness_......._- 355,350 436 374 S06.00. 8 wanane 
Net cost of minor add'ns 
to furn., fixtures, &c_- 615,130 443,171 316,678 144,375 
Miscellaneous charges__ 41,053 30,615 0.382 70,672 
Prov. for Fed. surtax___ pete oe) 8 
Prov. for excess prof.tax EE  .-) Wie Uae eee 
bo dt hig | BOCEE CE $5,070,458 $3,463,154 $3,301,614 $2,905,365 
Common dividends--~_-__ 4,306,318  2,276.225 1,968,630 1,230,605 
Balance, surplus_-_-_-_- $1,186,929 $1,332,984 $1,674,760 


$764,140 
d Cap.shs. out.(par $10) 1,230,396 1,230,414 1,230,414 1.230,423 
Earned per share__..____ $4.12 $2.81 $2.68 $2.36 








a Consouidated (incl. all sub. cos.). b Parent company only. c Also 
incl. reserve for contingencies. d Less shares in treasury. 
Consolidated Balance Sheet Jan. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ $ 
Goodwill, trade ¢c Common stock-_-_ 12,303,960 12,304,140 
names, &c-._-..- 1 1| Accounts payable. 3,676,025 2,906,049 
Investments -_-.-- 204,674 347,820 | Sundry creditors.. 263,396 228,587 
U. 8. Govt. obliga. Accrued expenses. 1,912,776 1,393,216 
& accrued int.. 3,295,000 2,039,450/Res.for contingen- 
Sales tax stamps & * eae 274,415 219,449 
aes 82,413 68,707 | Res’ve for trading 
a Land, bldgs. and stamps, &c_____ 271,698 211,583 
leasehold -_---- 25,739,268 25,692,585] Prin. & interest on 
Est. value of leases 1 | mtge. indebt. of 
Furn., fix. & equip. 1 1  —_ a 393,299 387,782 
Delivery equipm’t 1 1|Tax reserves_-_-___ 958,000 662,000 
Due from oper. of Mortgage debt... 5,778,100 6,942,350 
leased depts-_--- 95,557 108,384 | Earned surplus__.25,067,788 24,303,648 
Loans & advances Capital surplus__ 10,037,854 10,038,574 
to employees--- 18,012 71,921 
b Accts. receivable 10,910,804 9,496,111 
Notes receivable... 157,128 227.674 
Other assets ------ 25,828 41,064 
Inventories ..___- 16,031,200 13,902,359 
Sundry debtors... 266,968 201.618 
Deferred charges.. 734,664 752.173 
MG She tdaauees 3,375,789 6,647,508 
oo eee 60,937,312 59,597,377| Total _.._.__.- 60,937,312 59,597,377 





a After depreciation and amortization. b After reserves of $972,51 
n 1937 and $915,558 in 1936. c Par value $10 per share.—V. 144, z 285. ? 


Mead Corp.—Change in Stock Purchase Warrant— 

The corporation has notified holders of stock purchase warrants, issued 
under an agreement dated May 1, 1930, that in accordance with the terms 
of the agreement, an adjustment has been made in the purchase price and 
other conditions by the City Bank Farmers Trust Co., as trustee. 

The new provisions are that on exercise of the warrants between May 2, 
1937, and May 1, 1940, the holder shall be entitled to purchase 1.13568 
shares of common stock for each share of common stock the right to purchase 
which is evidenced by the warrant on its face; and the purchase price shail 


be $44.4175 a share of common stock purchased.—V. 144, p. 3006 
Melville Shoe Corp.— Sales— 
4 Weeks Ended— 1937 1936 1935 1934 
ONE nd ates Sm mw ce $2,894,849 $2,131,902 $1,748,419 $1,325,240 
RS ea IE 1,910,326 1,413,889 1,421,024 1,290.8 
WES OG oa awa wcudccens 2,227,330 1,887,855 1,699,250 1,543,40 
[_ » == eee ,833,57 3,812,588 2,516,819 2,720,111 
3,055,173 2,795,262 3,364,128 2,323,145 


Mercantile Stores Co., Inc.—Removed from 
Trading— 


The New York Curb Exchange has removed the 7 referred stock 
$100 par, from unlisted trading privileges.—V. 144, RO — 


Merck & Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable July 1 to holders of record June 18. Similar amount 
was paid on April 1, last, and compares with an extra dividend of 20 cents 
and a quarterly dividend of 20 cents paid on Dec. 15, 1936; a dividend of 


Unlisted 





May 22, 1937 
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20 cents paid on Oct. 1, 1936, and regular quarterly dividends of 10 cents 
per share distributed prior thereto.—V. 144, p. 1967. 


Merrimac Hat Corp.—T7°o Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the new 
common stock, no par value, payable June 1 to holders of record May 19. 

The common stock was recently split up on a four-for-one basis. 

See V. 144, p. 1444 for detailed record of dividend payments on smaller 
amount of common stock previously outstanding.—V. 144, p. 1967. 


Messenger Corp.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2661. 


Mesta Machine Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $5, payable July 1 to holders of record April 1. A like payment 
was made on April 1, last and compares with $1.25 (Christmas dividend of 
50 cents and a dividend of 75 cents) paid on Jan. 1, last; $1.50 Oct. 1, 1936, 
75 cents on July 1, 1936; 50 cents paid in each of the three preceding quarters, 
and 37% cents per share distributed on July 1, April 1 and Jan. 1, 1935, 
this latter being the initial payment on the common stock since the com- 
pany distributed a 66 2-3% stock dividend in November, 1934.—V. 144, 
p. 1967. 


Metropolitan New York Corp.—Regisiers with SEC— 
See list given on first page of this department. 

Middlesex & Boston Street Ry. Co.—Larnings— 

3 Mos. End. Mar.31— 1937 1936 


193 1934 
2,493,700 2,521,860 


Rev. passengers carried. 2,411,151 2,547 272 
Average fare. ....---..- 9.3 cts. 9.3 cts. 9.4 cts. 9.4 cts. 
Net profit - - - - - - _.. loss$31,506 $3 ,276 $3,314 $4,474 


—V. 143, p. 1237. 
Middle West Corp.—Seeks Acquisition— 


The corporation has filed with the Securities and Exchange Commission 
an application (46-48) under the Holding Company Act asking approval of 
the acquisition of certain securities of Arkansas-Missouri Power Corp., 
organized to succeed the Arkansas-Missouri Power Co., pursuant to a plan 
of reorganization of the latter company. : 

The securities to be acquired are: $504,600 first mortgage 5% bonds 
series A, to mature 1957; 3,604 shares ($50 par) 6% cumulative preferred 
stock: 32,540.08 shares ($1 par) common stock; 10,812 special bond coupons 
and $38,202.40 cash scrip. ae 

Following this acquisition, the issuer will become a subsidiary of the 
Middle W dst Corp. pursuant to the reorganization plan.—V. 144, p. 3342. 


Midland Steel Products Co.—Earnings— 








3 Months Ended March 31— 1937 1936 
DEAE BODIE inno occ ics cds ncen seeweenwenues $991,592 $764,367 
erated wade hte seGuneeuequnee 111,023 112,833 

CNS 6 6. cc crtnnsensateknn cenmnseon™ $880,569 $651,534 
DE nd aac ndeneebenteeene~soennee 107,205 100,115 
ee so i ca Garena ee @ orene 45,187 24,045 
NO SE ere 72,818 44,827 
po eae ee eee 97,144 71,822 

ES 5. Dawkonsksscaseecnseat~dessheeec™< x$558,215 $410,725 
Earns, per sh. on 234,915sh. com. stk. (no par) - - - $1.44 0.81 


$0. 
x Before provision for tax on undistributed earnings—V. 144, p. 1967. 
Milnor, Inc.—Pays 30-Cent Dividend— 

The company paid a dividend of 30 cents per share on its common stock, 
no par value, on May 20 to holders of record May 20. This compares with 
10 cents paid on Dec. 12, last, this latter being the first payment made since 
March 1, 1934 when a dividend of $1.50 per share was distributed—V. 143, 
p. 4160. 


Milwaukee Electric Ry. & Light Co.—FLarnings— 


12 Months Ended March 31— 1937 1936 
CY. Cc cca cdkcneacieeweccesesan $29,281,779 $27,725,154 
I, sp nae cenddsunmascceusewen 13,571,107 13,669,042 

i eh i dd pba Reeeseenmencswadn'a 2,418,882 2,164,172 
Taxes, other than income taxes---...---..-------- 3,545,015 3,276,852 
Provision for income taxes... ........-.-.----...- 698,551 580,648 
Provision for surtax on undistributed income- ---- ss 8=©=>=6 a eenen 





Net operating revenues- --------------------- $8,034,440 
$18,108 








Non-operating revenues- ---------------------- $117,051 
bn eedse SERRE Ka sees Gen $8,959,011 $8,052,548 
pO OO See eee 3,051,775 3,117,578 
Amortization of bond discount and expense- -- --~- 147,841 149,092 
EEE ET Ee 90,437 3,721 
Interest during construction..............-.... Cr7,550 Cr183,131 
CN Sin rns enebacevdsecncsesncwesce 22,66 2,175 
Appropriations for depreciation reserve- - ~~~ --~--- 2,849,637 2,824,206 
cod pkeed 6s keene aaaeénan bomen $2,804,209 $2,028,906 


Note—The provision for Federal surtax on undistributed income shown in 
the consolidated income statement for the 12 months ended March 31, 1937 
represents the provision made in December, 1936 for the year 1936. No 
provision has been made for the surtax for the three months ended March 31, 
1937 and no provision for the three months ended March 31, 1936 is in- 
cluded in a statement for the 12 months ended March 31, 1936. 
—V. 144, p. 2488. 


Mission Corp.—Earnings— 


Quarter Ended March 31— , 1937 1936 
Net income after charges and Federal income taxes_ $1,395,878 $267 .790 
Earnings per share on 1,399,345 shs. cap. stk. outst 1.00 $0.19 


Included in the net income for 1937 there is a non-recurring profit of 
$1,249,244 arising from the sale of Revada. Inc., of 250,000 shares of com- 
mon stock of Tide Water Associated Oil Co. at $14.30 per share, or $3,575,- 
000, under an exercised option. This particular block of stock was carried 
on Mission Corp.’s books in the total amount of $2,325,766. 

The only other item of income received was a dividend of 15 cents a share 
on the 1,128,123 shares of Tide Water Associated Oil Co. common stock 
which was paid March 1, in the amount of $169,218. 

ry oe and Federal taxes for the March 31, 1937 quarter amounted 
to $22, > 


To Pay $1 Dividend— 

The directors on May 14 declared a dividend of $1 per share on the com- 
mon stock, no par value, payable June 15 to holders of record Junel. An 
initial dividend of 45 cents per share was paid on Dec. 18, 1936. 


Getty Interests in Control—Block Large Dividend Payment 
At the annual stockholders’ meeting held on May 13 one stockholder 
was successful through the purchase and ownership of shares, in blocking 
payment of dividends to over 48,000 stockholders of Mission Corp. The 
manoqemnass proposed a dividend of $2.30 per share in cash and the dis- 
tribution of five-eights of a share of common stock of Tide Water Associated 
Oil Co. for each share of Mission stock. The one stockholder, Pacific 
Western Oil Corp., is controlled by J. Paul Getty and the Getty interests, 
P= aaa to own approximately 50% of the outstanding shares of Mission 
orp. 

Although more than 13,300 stockholders owning 310,317 shares, nearly 
two-thirds of the total shares represented at the meeting (exclusive of shares 
represented by the Getty interests) voted in favor of the dividend and dis- 
tribution, their wishes were over-ridden by the vote of the proxy committee 
representing the Getty interests. Among the directors elected for the en- 
suing year are E. L. Shea, Executive Vice-President of Tide Water As- 
sociated Oil Co., H. Paul Grimm and John J. Hopkins, directors of Tide 
Water Associated Oil Co., and Donald McKee, President of American 
Capital Co. Other directors elected were Thomas A. J. Dockweiler and 
David F. Hecht, attorneys representing the Getty interests, and W. O. 
Skelly, Harold L. Rowland and Emil Kluth, officers and directors of 
various Getty companies. 


William G. Skelly Elected President— 
The directors upointed William G. Skelly President of the company, 
replacing Edward L. Shea. Mr. Skelly also is President of Skelly Oil 


Co. and Pacific Western Oil.—V. 144, p. 2835 
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Missouri Edison Co.—Earnings— 














FP 3 Months Ended March 31 1937 1936 
Sa eere bars $62,006 $52,300 
Operating expenses and taxes_______________- Hae 44,045 37,986 
Net operating income--_-__.............-.---. $17,961 $14,314 
ee Se S.C... cca deesecedcowecteed © ila 15 
ne: SI 89) is ed $17,961 $14,329 
Teeraes-om Temeed debt. .......ccccecsceccccs 8,937 8,938 
A ne ee 746 816 
Amortization of bond discount and expense- -- - - - - 855 855 
Taxes assumed on interest...._______- Spi seEeaw 55 25 
Net income before pref. dividends_________- <7, $7 368 $3 ,695 


Note—No provision has been made for Federal undistributed profits tax. 
—VvV. 144, p. 2488. 


Missouri Pacific RR.—Annual Report— 


Guy A. Thompson, trustee, says in part: : 

Missouri Pacific Transportation Co.—Two additional franchises were 
acquired during the year, one from the White Line Stage Lines, operating 
from Kansas City, Mo., a distance of 42 miles, and one from the Dardanelle 
Transfer Co., with right to operate between Paris, Ark., and Morrilton, 
Ark., a distance of 41 miles. Operations of these lines commenced Aug. 8 
and Sept. 17, respectively. Rearrangements of various routes and changes 
due to highway construction resulted in a decrease of 97 miles, making 5,071 
miles of highway being served by motor coaches at close of year. At the end 
of the year 1936, therc was a total of 159 units of passenger-carrying equip- 
ment on hand, compared with 136 units on hand at the close of 1935. 

General—On May 4, 1936, trustee disaffirmed lease of the properties of 
Boonville St. Louis & Southern Ry. Effective June 4, 1936, the Boonville 
St. Louis & Southern Ry. was brought into the reorganization proceedings 
as a subsidiary debtor, and with due ratification by the Interstate Com- 
merce Commission, Guy A. Thompson was designated as trustee. There- 
after, pursuant to appropriate orders, all of the Groperty, of said company 
except a certain portion thereof situated in the City of Boonville was dis- 
mantled and salvaged. 

In hearing on protest of Manufacturers Trust Co., corporate trustee under 
first & refunding mortgage, to proof of claim filed in behalf of bondholders of 
Pacific RR. of Missouri first mortgage, the court held that the lien of the 
Pacific RR. of Missouri first mortgage extended was not by the 
statute of limitations and no appeal was taker from this order. 

On May 2, 1936. there was filed in the reorganization proceedings, notices 
of disaffirmance by the trustee of the so-called Terminal Shares contracts. 
Suits have been instituted in various jurisdictions by special counsel Ernest 
A. Green and Jerome N. Frank in an effort to recover $3,200,000 paid under 
Laine > Shares contracts. None of these suits has yet been tried on its 
merits. 

Among the orders of general interest in the reorganization proceedings, 
entered during the year 1936, were: Appointment of Russell L. Dearmont 
as counsel for trustee; authority to purchase equipment and assume obliga- 
tions under equipment trust series AA; approval of Price, Waterhouse & 
Co. audits for 1935; approval of payment of $600,000 in full settlement for 
income tax deficiencies for various years 1920 to 1930, inclusive; eK A 
granted to trustee to intervene in Rock Island plan and in D. & R. G. , 
plan; authority for 1936 audits; and authority for miscellaneous sales and 
miscellaneous improvements and betterments. 


Traffic Statistics—Years Ended Dec. 31 
1936 1935 1934 1933 
Revenue freight (tons)-- 32,060,303 26,147,473 25,384,802 23,795,792 


Rev. tons carried 1 miie-8492874,166 6737978,069 6761819,795 6070963 ,102 
Rev. tons carried 1 mile 


per mile of road------ 1,176,310 931,602 920,084 819,706 
Avge. amount receiv 

per ton mile........- 0.919 cts. 0.945 cts. 0.929 cts. 0.960 cts. 
No. passengers carried_. 2,245,001 1,786,454 1,593,351 1,094,516 
No. pass. carried 1 mile-266,754,168 202,856,698 205,608,454 144,332,443 
Avge.rec. from each pass. $2.2824 $2.3416 $2.4682 $3 .3736 
Avge. rec. per pass. mile 1.92 cts. 2.06 cts. 1.91 cts. 2.56 cts. 
Avge. mileage operated - 7,219.93 7,232.68 7,349.13 7 406.27 


Income Account for Calendar Year. 


Balance Sheet Dec. 31 





—V. 144, p. 3342. 


Mississippi River Fuel Corp.—%$10,000,000 Bonds Placed 
Privately—Proceeds Used for Refunding—See Standard Oil 
Co. (N. J.) below—V. 144, p. 1967. 


Mississippi River Power Co.—Earnings— 
{Including Missouri Transmission Co.] 


J 
Chronicle 
1936 1935 

Assets— $ $ 
Invest. in road & 

equipment - - _ 539,772,194 534,525,522 
Impt. on leased 

ry. property - - 660 ,676 587 ,097 
Sinking funds. 626 626 
Deposits in lieu 

of mtge. prop. 

ER SIA 195,386 74,796 
Mise.phys.prop. 7,390,679 7,486,691 
Inv. in affil. cos. 

—pledged_ 78,156,295 78,619,508 
Inv. in affil. cos. 

—unpledged 12,489,471 12,625,204 
Other—pledged 1,109,754 1,125,851 
Oth. inv. unpl'd 368,215 386 ,992 
ae 11,448,279 €,790,505 
Special deposits. 4,052,342 628,288 
Loans & bills rec. 6,315 185 
Traffic & car ser- 

vice bal. rec.. 1,349,322 896 ,373 
Net bal. rec. fr. 

agts. & cond. 1,066,546 1,071,293 
Misc. acets. ree. 3,643,128 3,327 ,949 
Mat'ls & supp.. 7,062,920 6,579,313 
Int. & divs. rec 92,455 64,782 
Oth. curr. assets 160,008 24,349 
Work. fund adv. 37 ,776 35,991 
Oth. def. assets. 1,327,543 1,421,760 
Rents & insur. 

premium paid 

in advance_.- 166,631 178,712 
Other unadjust 

debits_...... 4,532,469 4,296,081 

0 re 675,080,033 660,747,871 





Ltabitities— 
Common stock 
Preferred stock 
Governmental 


grants -_- 
Funded debt un- 

matured 
Loans and bilis 

payable 
Traffic & car ser- 


vice bal. pay 
Audited accts. & 

wages payable 
Misc. accts. pay. 
Int. mat’d unp'd 


Funded debt ma- 


tured unpaid. 
Divs. matured 
unpaid - - Z 
Unmat.int.accr. 
Unmat. rents ac- 


Other curr. liab_ 
Deferred liab - - - 
Tax liability - - - 
Prem. on funded 


Ins. & casualty 
reserves - 
Accr. deprec-.- 


Oth. unadj. cred. 


Add’ns to prop. 
through inc. & 
surplus... _.- 

Approp.surp.not 
spec. invested 

Profit & loss def. 


Ws, came 


3509 





1936 1935 
$ < 

82,839,500 82,839,500 
71,800,100 71,800,100 
39,764 56,028 
.. 361,839,500 361,068,000 
24,811,074 25,347,183 
1,434,417 1,263,802 
4,743,983 4,923,303 
1,346,597 72,985 
67,804,826 49,550,956 
43,558,720 43,060,320 
206 ,462 206 ,462 
5,824,624 5,801,164 
406 ,443 360,013 
269,612 242,743 
253,681 46,274 
3,340,806 2,208,697 
CRG: <hestiedinns. 
1,465 17,564 
45,236,033 43,460,329 
798,087 486 ,227 
1,512,630 1,500 409 
349,986 450,000 
43,426,925 34,012,191 
675,080,033 660,747,871 











12 Months Ended March 31— 1937 1936 
Operating revenues (electric) incl. gross charges 

under firm power contract........-..-------- $4,071,087 $3,756,165 
EE ene os 845,49 185,327 
O PINE S.C cdctenceccckddccescatasn 123 237 ,884 
pO ee a era 31,552 27,521 
Taxes, other than income taxes._-.........----- 0,535 244,271 
Provision for income taxes..................... 235,557 249,083 

Net operating revenue. .-.-..................- $2,443,714 $2,812,078 
Nom-=ereting TOVERUES...... o. . co cccwcncessse= 118,776 124,750 

NS TRIN iis o's nd ccc diiwctindbcepoces $2,562,490 $2,936,828 
OR Da 6k 6a ines ence dks cen 57,311 965,166 
Amortization of bond discount and expense- ----- 41,701 40,006 
CE BEE GID, pci nce ccmacsvccssncsuns 17,492 17,221 
Appropriations for depreciation reserve--.......-- ,000 J 

TO MRS o d6c accede genceeteennosssens $1,285,986 $1,654,435 


Note—No provision for Federal surtax on undistributed income was 


required for the year 1936. 


No provision has been made for the surtax 
for the three months ended March 31, 1937.—V. 144, p. 3008. 























Operating Revenues— $ 3 $ $3 a 
taht oa “eens 78,026,008 6.,697,038 62,848,601 58,278,977 
es iy a la a 5,123,959 4,183,218 3,932,744 3,692,444 
Le RES So a 2,635,78 2,525,048 2,586,244 2,466,010 
ae a 1,249,478 1,162,382 1,187,211 1,502 
Miscellaneous - - - ------ 2,128,517 1,690,151 1,800,682 1,626,471 
> eis 1,120,461 1,166,783 962,120 812,338 
Ut RRS 137 ,723 126,315 117,989 116,038 

Total ry. oper. revs-- 90,421,931 74,550,935 73,435,591 67,953,779 

Operating Expenses— 

Maint. of way & struc-. 12,355,274 11,045,210 10,249,825 8,537,801 
Maint. of equipment_._- 17,550,585 15,976,728 15,433,570 13,891,090 
; Ree pri Pee 2, +909 2,697 442 2,567,174 2,515,062 
Transport’n—Railline-- 31,784,186 28,166,995 26,280,201 24,318,847 
Miscel!. operations- ---- 640,038 675,796 499,546 398,309 
es dd dds at iniod eine 3,291,641 «2,525,573 3,614,309 3,036,445 
Transp. for inv.—Cr- --- 286,761 337 562 264,175 250,111 

Total ry. oper. exp_-- 68,232,872 60,750,184 58,380,450 52,447,443 
Net rev. from ry. oper-- 22,189,059 13,800,751 15,055,141 15,506,336 
Railway tax accruals... 5,054,523 3,649,874 3, 80 4,059,648 
Wesel, CGE GEE 6a. = eee =, ace 33, 40,884 

Total oper. income_--. 17,134,536 10,150,877 11,268,552 11,405,804 

Other Oper. Income— ; 

Rent from locomotives - - 468,482 312,336 479,215 505,346 
Rent fr. pass. tr. in cars_ ,544 539,430 520,001 488 ,094 
Rent from work & float- 

ing equipment----_--- 90,025 88,174 94,308 73,782 
Jt. facility rent income- - 422,739 490 ,046 455,710 462,347 

Total oper. income_-- 18,806,327 11,580,865 12,817,786 12,935,373 

Deduc'ns fr. Oper. Inc.— 

Hire of fgt. cars—deb. bal. 4,647,346 3,473,131 3,987,967 3,295,439 
Rent for locomotives - -- 222,247 202,195 215,398 194,962 
Rent for . train cars_ 744,126 602,168 463,817 446,480 
Rent for floating equip- - 1,382 29,736 38,274 38,785 
Rent for work equipment 123,090 117,737 95,555 95,740 
Joint facility rents - ~~ -- 2,020,815 1,925,313 1,898,729 1,940,419 

Net ry. oper. income. 11,047,319 5,230,583 6,118,046 6,923,548 

Non-Oper. Income— 

Inc. from lease of road -- 35,046 26,876 22,212 22,814 
Miscell. rent income- - -- 186,322 218,111 302,959 433,600 
Misc. non-op. phys. prop. 30,346 202,981 ° 136 ,257 
Dividend income- - - ---- 1,276,420 é 42,254 41, 

Inc. from funded securs-. 56, é 310,812 510,783 
Inc. from unfund. secur. 68,716 61,618 162,767 376,468 
Miscellaneous income-- 13,6 6,811 53,364 48, 

Gross income- ------- 13,114,279 6,056,457 7,134,608 8,494,106 

Deduc'ns from Gross Inc. 

Rent for leased roads- - - 160,379 122,774 121,846 123 ,545 
Miscellaneous rents- --- 6,986 37,740 38,963 38,180 
Miscell. tax accruals- - - - 28,400 28,854 17,610 15,222 
Separately oper. prop- -- 19,198 9,384 te Es ae 
Int. on funded debt_.-- 17,630,160 17,862,844 18,319,469 18,967,572 
Int. on unfunded debt-- 3,315,973 3,215,212 2,811,704 2,373,796 
Miscell. income charges - 18,418 21,344 15,337 30,268 

Net deficit.-..------ 8,095,236 15,241,695 14,201,818 13,054,477 


x Includes a credit of #5 


to general expenses in 
tirement Act 


Note—The 1935 railway o 


73,690 covering adjustment of amounts ch 
934 account of contributions under Federal 


ed 


ating revenues have been reclassified to 


conform to revised ICC classification of accounts, effective Jan. 1, 1936. 


Mobile Gas Service Corp.—Larnings— 











12 Months Ended March 31— 1937 1936 
Total operating revenue. ..._...............-.. $516,984 $518,727 
Operating expenses and taxes......-..--------- 410,070 389,266 

Net operating revenues- -~.................--. $106,913 $129,461 
Non-operating income—net---......---.------- 581 707 

Oe ne ee ne ee $107,495 $130,169 
,.. - ,., ee ,950 20,233 
Interest on lst mtge. 5% bonds due Oct. 1, 1956_- 45,825 45,825 
Sundry interest and other income charges- ----_-- 913 1,131 
Provision for int. on income bonds series A and B_- 39,807 62,981 

PRR 5 os 00 « cccotueusemncdeetapes<ne Nil Nil 


Note—No provision was required for Federal surtax on undistributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar aed 1937, if any, is indeterminable at March 31, 
1937, and no provision therefor has been made, 


Comparative Balance Sheet March 31 








Assets— 1937 1936 Ltabilities— 1937 1936 
Prop., plant & eq.$2,592,914 $2,567 ,027|x Common stock.- $430,701 $430,701 
Miscel!. investm'ts 8 8} Funded debt----- 1,833,000 1,833,000 
Special deposits- - - 6,407 50 | Due to affil. cos__ 1,486 2,060 

RR ees 26,622 37,508 | Notes payable_.-. ==_-_-_-- 865 
Notes receivable- - 2,531 4,158] Accounts payable_ 44,632 29,936 
Acc’ts receivable-. 119,450 122,765} Consumers’ dep’s_ 19,322 18,389 
Tax antic. warr'ts Accrued accounts_ 13,634 13,782 

WE GEEcaeseee <osaur 883 | Serv. exten. dep’s_ 5,941 6,054 
Due from affil. cos. 457 3,252 | Reserves-_-_----.-- 428,572 411,888 
Mdse., mat’ls and y Int. on ine. bds- 30,832 42 461 

supplies -----.- 36,982 22,793 
Appli’'s on rental_- 3,903 9,402 
Def'd debit items- 18,846 21,289 

TO tedden $2,808,119 $2,789,136 WOO sca casins $2,808,119 $2,789,136 





x Represented by 5,000 no par shares. y Accrued interest on the Ist 
mtge. income bonds, series A and series B, amounted to $164,657 at March 
31, 1937, of which $30,832 has been provided for. Accrued interest on 
these — is peyente upon maturity of the principal if unpaid prior thereto. 
‘ . D- a 


Monarch Machine Tool Co.—Eztra Dividend— 

The directors on May 18 declared an extra dividend of 15 cents per share 
in addition to a regular quarterly dividend of 25 cents per share on the com- 
mon stock, both payable June 1 to holders of record May 25. Similar pay- 
ments were made on March 1, last. An extra of 20 cents was paid on Dec. 1, 
1936; 15 cents on Sept. 1, 1936, and an extra of 5 cents per share was dis- 
tributed on March 1, 1936. 


New Director— 
The directors on May 18 also took action to fill a vacancy on the board 


through the election of George A. Rentschler, President of the General 
Machinery Corp. of Hamilton, Ohio.—V. 144, p. 3182. 


Monroe Loan Society—/nitial Class A Dividend— 
The directors have declared an initial quarterly dividend of 8 cents per 
— = i ae A stock, payable Jane 1 to holders of record May 22.— 
. ,D. c 


Montgomery Ward & Co., Inc. (& Subs.)—Earnings— 

Quar. End. Apr. 30— 1937 1936 1935 1934 
Net profit after deprec., 

int. ed. taxes-_---x$3,466,355 $2,836,838 $2,178,326 $2,261,097 
Earns. per sh. on com-_- $0.60 $0.54 $0.40 $0.42 

¥ mg oe of $70,000 for Federal surtax on undistributed profits. 








3910 Financial 
Money Spinner Gold Mines Syndicate— Registers with 
SEC— 
See list given on first page of this department. 


Montour RR.—L£arnings— 


April 1937 1936 1935 1934 

Gross from railway... 161,991 173,559 104,749 121,126 
Net from railway____-_- 60,185 66,723 28,778 24,976 
Net after rents... - 70,835 65,989 41,969 $4,703 
_ Fram Jan. 1— 
Gross from railway —_-_ ~~ 712,869 640,172 557,259 549,306 
Net from railway _--__- 273,342 236,347 217,490 150,007 
Net after rents___..___- 269,493 240,039 235,946 198,575 
—V, 144, p. 2836. 

(Tom) Moore Distillery Co.—Zarnings— 

_Quarter Ended March 31— 1937 1936 
Profit after depreciation, interest, &c., but before 
rr ie Ci cose een ewer ences $67,849 $139,854 


—V. 144, p. 2310. 


Morris Finance Co.— Larger Dividends— 

The directors on May 15 declared a dividend of $3.25 per share on the 
class A common stock and a dividend of 65 cents per share on the class B 
common stock, both payable June 30 to holders of record June 15. 
bm A dividend of $2.50 was paid on the class A stock on March 31 last and 
on Dec. 31 and Sept. 30, 1936, and previously regular dividends of $1.50 
per share were distributed each three months. In addition, an extra divi- 
dend of $5 was paid on the class A stock on Dec. 31, 1936, and extra divi- 
dends of 50 cents were paid on June 30, 1936 and on Dec. 31, 1935. 

A dividend of 50 cents was paid on the class B stock on March 31, last, 
and on Dec. 31 and Sept. 30, 1936, and previously regular dividends of 
30 cents per share were paid on the B stock each three months. In addition 
an extra dividend of $1 was paid on the B shares on Dec. 31, 1936 and extras 
sie cents were paid on June 30, 1936 and on Dec. 31, 1935.—-V. 144, p. 


Motor Products Corp.— Lurnings— 








3 Months Ended March 31— 37 1936 1935 
Profit from operations.-.-........-.-- $1,120,533 $459,608 $449,049 
GE PE ctcncccnoccieeuasaees 24,853 35,2 23,041 

NR) SOONG sé 660s a sted e ce wse $1,145,386 $494,869 $472,090 
Cc) Leth encénnneenneewne ae 92,188 104,008 75,300 
CS tase cetcusanaceeceeseaes 1,001 a 1,093 
CO EE TED 48,730 54,387 55.412 
ES eee x300,000 62,000 48,000 

I ee eee $703 ,467 $274,474 $292,285 
Earnings per share on 391,254 shares 

common stock (no par)..--------- $1.80 $0.70 $0.75 


x Includes surtax on undistributed profits. 


Dividend Doubled— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable June 30 to holders of record June 19. This 
compares with 50 cents paid on March 31, last; $1.25 on Dec. 21, 1936, 
and previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition, an extra dividend of 50 cents was paid on Sept. 30, 
1936. A stock dividend of 100% was paid on Feb. 1, 1936.—V. 143, p. 3850. 


Motor Wheel Corp. (& Subs.)—ELarnings— 








Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross earnings________- $808 ,936 $646,848 $530,732 $537 ,931 
Other income. ._.... ..- 46,339 97,019 40,850 23,184 

Total income--... ~~. $855,275 $743 ,867 $571,582 $561,115 
Expenses, &C.........- 209,550 194,335 152,930 156,137 
Federal taxes___....--- 87,955 63 ,252 39,708 12,584 
Depreciation... .......-. x97 ,347 116,266 106,485 106,172 
Corp.’s proportion of net 

loss of Cleveland Weld- 

Deki castheueaes . wekban  . Seoeeee 14,335 17,051 

Net profit..i........ $460 423 $370,014 $258 ,124 $269,171 
Earnings per share_-_--- $0.5 $0.43 $0.30 $0.32 


oO $0.4 e 
x No provision has been made for Federal surtax on undistbibuted profits. 
Comparative Balance Sheet 








Mar. 31,’37 Dec. 31,'36 Mar. 31,'37 Dec. 31,'36 
Assets— $ $ Liabilities— $ 
y Land, bidgs., ma- x Common stock... 4,250,000 4,250,000 
chinery, &c__-. 5,576,904 5,613,564] Notes payable_--_- 20.600 #§#=«...... 
a ws sc teabiesais 486,145 998,848 | Accounts payable. 1,456,519 1,361,102 
Marketable securs. 104,402 110,067 | Accrued taxes, roy- 
Customers’ notes & aities, &0...... 94,507 129,293 
accts. receivable 2,636,905 2,254,458! Federalincometax 351,996 467,000 
Inventories_ __._- 4,115,438 3,067,857|Timber purchase 
Other assets -_-__- 282,807 297,389 contract....... 25,000 37,500 
Prepaid taxes, ins., Reserve for contin- 
bond disct., &¢_ 91,466 110,292 gencies, &c__-_- 292,097 104,053 
Profit and loss_... 6,223,949 6,103,525 
TOE acciassus 13,294,067 12,452,475 oe 13,294,067 12,452,475 





x Represented by 850,000 shares of $5 par value. y After depreciation 
of $4,905,769 in 1937 and $4,821,579 in 1936.—V. 144, p. 1968. 


Mountain City Copper Co.—Co-Registrar, &c.— 

The City Bank Farmers Trust Co. has been appointed co-registrar for 
2,371,427 shares of company’s capital stock. 

The Guaranty Trust Co. of N. Y. has been appointed co-transfer 
agent in New York for 5,000,000 shares of company’s capital stock $.05 
par value.—V. 144, p. 2837. 


Mueller Brass Co.—Earnings— 


3 Months Ended —-12 Months Ended—— 
Period— Feb, 28, '37 Feb. 29, ’36 Feb. 28, '37 Feb. 29, ’36 
Net profit after deprec., 








Federal income taxes. $237,791 $123,631 $935,160 $426,084 
Shs. com. stk. outstand. 

CE eer 265,516 215,754 265,516 215,754 
Earnings per share _ ____ $0.90 $0.57 $3.52 $1.97 


Note—No provision was made for surtax on undistributed profits. 


Meeting Post poned— 
The special stockholders meeting called for May 17 has been postponed. 
—V. 144, p. 1289. 


Murray Corp. of America (& Subs.)—Earnings— 











Quar, End. Mar, 31— 1937 1936 1935 1934 
Profit after costs_-_-.-.. $912,380 $922,686 $1,078,293 $630,169 
Selling & gen. expense- - 304,099 254,540 279,531 247 ,344 
Exps. of idle prop., &c_-_ 30,953 24,693 23,677 66,117 

a ee $577,328 $643 453 $775,085 $316,708 
Other income__....__-- 40,611 44,932 45,402 111,417 

Pie teasunsbess~ < $617,939 $688,385 $820,487 $428,125 
Depreciation .........-. 201,783 173,140 168 ,333 a 
OS eae eee wat 0té‘ié«‘ KR 42,41 42,815 
x Wt DEER GNTE.. 8 8=3=— eens 6 =U‘ 3,878 3,878 
Federal taxes .-....--.-- x51,100 67,725 pS Se ers 

et pens... .....--.- $357,319 $447 ,520 $527,991 $224,732 
Shs. com. stk. outstand- 

_ ing (par $10) -------- 930,615 930,271 768,732 768,331 
Earnings per share-_---- $0.38 $0.48 $0.68 $0.29 


x No provision made for surtax on undistributed profits.—V. 144, p. 2138. 


Muskegon Motor Specialties Co.—Accumulaetd Div.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $2 cum. class A stock, no par value, payable June 5 





Chronicle May 22, 1937 


to holders of record June 1. This compares with 50 cents paid on April 5, 
last; $1 paid on March 1, last; $3 paid on Dec. 21, 1936; 50 cents on July 
30, June 1 and April 4, 1936; 25 cents on Aug. 10 and July 10, 1935, and 
50 cents on May 4, 1935, this latter payment being the first made since 
June 1, 1932, when a regular quarterly dividend of 50 cents per share was 
distributed.—V. 144, p. 1968. 


National Acme Co.—Larnings— 


Quar,. End. March 31— 1937 1936 1935 1934 
Net prof. after all chgs._. x$291,838 $140,016 $33 ,004 $58,144 
Earns.per sh.on 500,000 ; 

shs. cap. stk. (par $1) - $0.58 $0.28 $0.06 $0.11 

x Before surtax on undistributed profits.—V. 144, p. 1792. 

National Automotive Fibres, Inc.—Larnings 

3 Mos, End, Mar. 31— 1937 1936 1935 1934 


Net inc. after deprec, & se ag.” 
other charges - - ~~~ --- y$236,190 x*«$209,074 $263,880 $147,404 
x Equivalent to 84 cents a share on 247,290 class A common shares out- 
standing. y Equivalent to 95 cents a share on 247,290 no par shares of 
class A stock.—V. 144, p. 2489. 
National Bond & Investment Co.— Larnings— 
Quarter Ended March 31— 1937 F 
Consol. net inc. after deprec., int. & Fed. inc. taxes y$578,899 $384,251 
Earnings per sh. on 612,200 shs. of com. stock $0.82 x$0.50 
x Based on shares outstanding on March 31, 1937. y Before provision 
for surtax.—V. 144, p. 1291. 


National Candy Co. (& Subs.)—FLarnings— 


1936 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec., 

allowance for Federal 

ae EE : x$10,857 $116,153 loss$22,602 $84 874 
Earns.per sh.on com.stk. Nil $0.43 Nil $0.26 


x Estimated. r . 
Note—No provision has been made for Federal surtax.—V. 144, p. 1291. 


National Container Corp.— Larnings— 


Quarter Ended March 31— 1937 1936 
Pere ee eee eS ee eee $825,178 $613,925 
Net profit after charges, & Fed. income taxes - -- ~~ x99,201 30,326 
Earnings per share on 155,482 shares capital stock - $0.64 y$0.20 


x Before any provision for possible Federal surtax, y Based on shares 


outstanding at March $1, 1937.—V. 144, p. 3343. 
National Distillers Products Corp. (& Subs.)—Fuarns. 








3 Mos. End. Mar.31— — 1937 1936 1935 y1934 
x Operating profit------ $2,607,074 $1,798,826 $1,715,927 $5,267,116 
Def. delivery item_ ----- 2735,595 EAA a paper sin A 
i ila Set Sin ae iets 184,915 189,080 92,700 56,524 
te ee.. i -uxoten.,  .aseeem . asec 500,000 
Poegera: taxes..........- 261,556 260,112 300,828 878,314 

ee $1,425,008 $1,349,634 $1,322,399 $3,832,278 
Shares com. stk. outst. 2,036,896 2,036,896 2,022,083 2,022,083 
Earnings per share ~~ --- $0.70 $0.66 $0.65 $1.90 

x After depreciation. y Includes Penn-Maryland, Inc., since date of 


acquisition Jan, 31, 1934, and exclusive of Alex. D. Shaw & Co. z Portion 
of profit on sales subject to deferred delivery, carried forward to subsequent 
months during 1937.—V. 144, p. 2311 


National Grocer’s Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable June 1 to 
holders of record June 15. Dividends of $1.75 were paid on April 1 and 
Jan. 2, last, and on Oct. 1 and July 1, 1936, as against $3.50 paid on June 1, 
1936; $1.75 paid on April 1 and Jan. 2, 1936; Oct. 1 and July 1, 1935; $3.50 
paid on May 1, 1935; $1.75 paid on April 1 and Jan. 21. 1935, and on Oct. 1, 
1934; $3.50 per share paid on Sept. 1, $1.75 on July 2, May 1 and April 2, 
and $2.61 per share on Jan. 1, 1934. 

After payment of the current dividend, accumulations will amount to 
$29.75 per share.—V. 144, p. 1608. 


National Gypsum Co., Buffalo—/iles with SEC 

Company on May 1, filed with the Securities and Exchange Commission 
a registration statement (No. 2-3122, Form A-2) under the Securities Act 
of 1933 covering 80,000 shares (no par) $4.50 cumulative convertible series 
preferred stock, and an undetermined number of shares of $1 par value 
common stock, including scrip certificates for fractional shares, to be 
reserved for conversion of the preferred. 

The company will offer to holders of its first preferred stock, the right to 
exchange such shares for the new preferred on a share for share basis plus 
$6.75as a cash adjustment for redemption premium and accrued dividends 
on each full share of first preferred stock exchanged. Holders of the com- 
pany’s second preferred stock will also be offered the right to exchange 
such shares for the new preferred on the basis of one share for each five 
shares held, plus a cash adjustment for accrued dividends of $1.25 for each 
five full shares of second preferred stock exchanged. The prospectus states 
that the exchange offer will expire on May 25, 1937, and in the case of the 
first preferred stock, the exchange will be made only in full shares and in 
connection with the second preferred stock only in blocks of five shares or a 
multiple thereof. 

Any shares not issued under the exchange, are to be offered publicly 
through underwriters, it is stated. 

The net proceeds to be received by the company from the sale of the 
securities will be applied as follows: 

$1,250,000 for the payment of a 4% mortgage note, due Sept. 1, 1940. 

$769,410 for redemption of 6% sinking fund bonds, due April 1, 1943. 
$3,686,515 for the redemption of the first preferred stock. 

$1,152,679 for the redemption of the second preferred stock. 

The balance of the proceeds are expected to be used for the purchase of 
equipment for plants, for general expansion of the company’s business and 
for addition to the company’s current assets. jf 

The above amounts to be applied to the redemption of the first and 
second preferred stock, will be reduced to the extent that the exchange 
offer is accepted by holders of the securities, it is stated. 

Lazard Freres & Co., Inc., of N. Y. City, is the principal underwriter. 

The new preferred stock is redeemable at the option of the company in 
whole or in part on any dividend date after 30 days notice, at the following 
prices plus accrued ond wield dividends: If red. on or before June 1, 1941, 
$105; thereafter, and incl. June 1, 1945, $103, and thereafter at $101. 

The price at which the stock may be offered to the public, the con- 
version rates, the names of other underwriters, and the underwriting dis- 
counts or commissions are to be furnished by amendment to the registration 


statement. 

New Issue Voted— 

The stockholders at a meeting held May 14 authorized 100,000 shares 
of no-par cumulative preferred stock, issuable in series. After the meeting 
officials said no action would be taken on the new stock until market con- 
ditions improve. See also 44 

Removed from Listing and Registration— 

The New York Curb Exchange has removed from listing and registration 
the class A non-voting common stock, $5 par. 


Quarter Ended March 31— 
Net profit after charges and normal Fed. inc. taxes-_ 
—V. 144, p. 3183. 


National Manufacture & Stores Co.—A pril Sales— 
Period End. April30— 1937—Month—1936— 1937—10 Mos.—1936— 
P< met pith haan at i $327 ,499 $271,047 $3,305,883 $2,887,131 
V—144, p. : 


National Oats Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable June 1 to holders of record May 22. A similar 
payment was made on March 1, last, and compares with $1 paid on Dec. 1, 
1936; 50 cents paid on Sept. 1, 1936, and 25 cents per share previously dis- 
tributed each three months.—V. 144, p. 458. 


1937 1936 
$172,915 $55,624 
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National Oil]Products Co. (& Subs.)—Farnings— 


Quarter Ended March 31— 1937 1936 
Net income after charges, reserves for Federal 

income taxes and contingencies. _....._.___--- x$159,779 $91,173 
Earns, per share on 169,128 shs. cap. stk. ($4 par) - $0.94 y$0.54 


x No provision was made for Federal surtax. y Based on shares as of 


March 31, 1937. 
Consolidated Balance Sheet March 31, 1937 


Assets— Liabilities—- 


Cash on hand and in banks... $101,434] Vouchers payable.__.--_---- $303 ,441 
Total accts. & notes receiv'le._. x374,408 | Accus. receiv., credit balances _ 4,782 
NS otc cee Ae a. a 1,593 | Notes payable to bank-- ----- 50,000 
Total inventories (at cost).._.. 1,484,547 | Letters of credit payable-.._.. 374,691 
Sundry receivables-----.....- 14,675} Sundry taxes accrued-------- 20,474 
Advs. on purch. contracts & Expenses accrued----------- 28,476 
commodity futures contr’ts- 16,162| Reserve for Federal normal 
Notes rec., secured by real est _ 1,500 i scac anaes 115,049 
Investments—securities, real Reserve for Federal undis- 
estate and memberships. - - - 31,384 tributed profits tax for 1936. 216,027 
Notes receivable secured by Deferred credits to income- - - - 8,290 
real estate—non-current.__ 6,725| Notes payable to bank (due 
Treasury stock.........__.- 1,176 Say 16. OR acsse cxancn 200,000 
Land, bidgs., equipment, &c__y1,178,195| Real estate assessment pay- -- 3,749 
Deferred charges__._.._.___- 22,758 | Res. for exec. incentive plan_- - 29,376 
Goodwill, patents, trade-mks. Reserve for adjustments- -_-- 26,825 
ONG TOPMNUIAS. «nnn ce cecue 2} Reserve for contingencies_ - -- 25,000 
Common stock ($4 par)-.----- 676,512 
WOO Bic cous sccacesds 1,351,864 
Pekabvascsac idesteuatoria —e FS OU CY a a ee $3 ,234 ,557 





x After reserve for bad debts and allowances of $19,751. 
for depreciation of $365,522. 
undistributed profits for 1937. 

Listing A pproved— 

The New York Curb Exchange has approved for listing 16,910 additional 


shares of common stock, $4 par, upon official notice of issuance.—V. 
144, p. 3009. 


ne y After reserve 
z No provision has been made for tax on 


National Paper & Type Co.—JLarnings— 


6 Months Ended— Feb. 28, '37 Feb. 29, ’36 
Net profit after deprec., Federal income taxes, 

surtax and other charges_.__.........---.----- $79,748 $67,043 
Earnings per share on common stock. _______-_-_- $0.95 $0.75 
—V. 144, Dp. 618. 


National Power & Light Co.—Zarnings—See page 3525. 


National Radiator Corp. (Md.)—Liquidating Dividend— 
The Bankers Trust Co., as trustee, has received out of net proceeds of 
receivers’ sale of National Radiator Corp. property a sum sufficient to pay 
liquidating dividend of $213.66 r $1,000 debenture. The dividend is 
payable upon presentation of debentures and coupons. 
he liquidating dividend applies to the 20-year 644% sinking fund 
debentures, due Aug. 1, 1947, of National Radiator Corp. of Delaware, 
redecessor to the present company of the same name incorporated in 
Maryland.—V. 144, p. 2138. 


National Standard Co.—Exzira Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
Penn, eek. both payable July 1 to holders of record June 15.—V. 

» Pp. 619. 


National Supply Co. of Del. (& Subs.)—Earnings— 


{Including Spang, Chalfant & Co., Inc.] 
Per. End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 























Gross income from opers. $5,557,257 $2,640,843 $15,859,416 $9,314,467 
Selling & gen’lexpenses. 1,403,747 1,148,764 5,406,978 4,527,921 
Net inc. from opers_._ $4,153,510 $1,492,080 $10,452,442 $4,786,546 
Other income__________ 160,840 114,691 689 432 650,780 
Total income. -___._- $4,314,350 $1,606,771 $11,141,874 $5,437,326 
Depreciation sane eawes 340,640 429 ,267 1,235,033 1,780,878 
Int., dise’t, taxes & misc. 609,493 320,360 1,866,954 1,204,732 
Prov. for norm. Fed. inc. 
taxes, estimated -____ 512,599 164,662 1,254,393 386,052 
Prov. for Fed. surtax on 
undistributed profits 
Serer eee ec. | Sadie’ ** “Lee — 
Total net income _ -_-_- $2,851,617 $692,482 $6,445,946 $2,065,664 
Guse. i= bg ng oP gy 
uperior Co. pref.stk. § -..... 3,344 8,666 ‘ 
Prov .for divs.on the cum. a 
pref. stock of Spang, 
Chalfant & Co., Inc_. 194,910 194,910 779,640 779,640 
Inc. applic. to min. com. 
stk. int. in Spang, 
Chalfant & Co., Inc_- 11,957 947 22,570 3,313 
Consol. net profit.... $2,644,750 $493,282 $5,635,071 $1,264,324 
Consolidated Balance Sheet March 31 
1937 1936 1937 1936 
Assets— ; $ Ltabilities— $ ~ 
a Plant & equipm't28.445,304 25 268,817 | Preferred stock_-. 16,635,300 16,628,200 
| PE err 5,292,135 2,922,041} Common stock-__ 9,569,700 9,567,995 
b Mktable. securs. 2,468,428 2,468,427] Minority interest. 121,221 106,076 
Notes & accts. ree 15,222,544 7,737,748] Underlying capital 
Mdse inventories_18,725,324 19,191,653 obligations___-_-_ 19,288,000 19,510,900 
Investments --_--- 3,578,583 5,439,232] Accounts payable. 3,343,064 1 949,276 
Accts. receiv. from Notes payable_--. 3,200,000 1,800,000 
offic. & employ. 104,441 205,099 | Divs. pay. on pref. 
Deferred charges... 203,633 165,224 stk. of Spang, 
Patents & licenses _ 22,639 30,625 Chalf.& Co Ine 194,910 194,910 
Accr. taxes wages, 
Oe eo tg iad oe 1,389,176 872,746 
Res. for Fed. excess 
profs. & undist. 
profitetaxes.... 934,508 -..... 
Reserve for Federal 
income taxes... 512,599 372,772 
Irsur. & pension, 
&c., reserves,&e 2,401,047 2,252,817 
Earned surplus_-.10,831,719 5,194,747 
Capital surplus... 5,641,793 4,978,498 
ee 74,063,031 63,428,868 Total. _....._.74,063,031 63,428,868 


a After depreciation of $11,196,673 in 1937 and $13,093,289 in 1936. 
b rt value, $1,894,212 in 1937 and $1,011,636 in 1936.—V. 144 
p. . 


Natomas Co. (& Subs.)—Farnings— 
Quarter Ended March 31— 1937-1936 








Grogs revenue....................- $557 ,487 $722,288 $519,941 
Operating expenses. -...-.---.------ 188,500 256,324 177,615 
Operating income-_--.-...-...----- $368,988 $465,964 42,32 
Deprecia’n, deple’n & miscell. exps-- 103,531 99,096) ote 038 

po eee eee 31,234 41,606) 

POO BOGEN. a neces veenndsdajuancs x$234 ,223 $325,262 227 ,298 
Shares capital stock outstanding- --- 987,120 992,920 . ,820 
Earnings per share......-.-------- $0.24 $0.33 $0.23 


x Before provision for surtax.—V. 144, p. 2311. 


Chronicle 3511 


National UniontRadio Corp. (& Subs.)—/arnings— 
Earnings for 10 Months Ended Feb. 28, 1937 


Net profit after interest, depreciation, Federal income and 
ren Sere! Te... cum eibhtaaeeuementuenee 
—V. 144, p. 3343. 


Neisner Brothers, Inc.—Preferred Stock Called— 

The company has called for redemption on June 14 all of its outstanding 
7% cumulative convertible preferred stock not deposited pursuant to the 
recent exchange offer at $115 a share, plus 86 cents a share for dividends 
accrued to the redemption rate. Funds have been deposited with the 
Bankers Trust Co. for payment of the redemption price beginning May 15. 

The Chase National Bank of the City of New York has been appointed 
registrar for the 434 % convertible serial preferred stock.—V . 144, p. 3433. 


Nevada-California Electric Corp.—Company’s Plan for 
Imperial Valley Operations— 


The following is a summary of the plan suggested: by the company to 
the Imperial Valley Irrigation District to settle the present controversy in 
the Imperial Valley, California: : . 

(1) District to spend the entire grant and loan from Public Works Admin- 
istration in the amount of $2,760,000 for hydro-plant developments on the 
All-American Canal. The grant and loan will be approximately sufficient 
to construct plants which would give the district an aggregate generating 
capacity of 33,760 kw., compared with the total generating capacity of 
9,250 kw. as proposed to be installed by the district under its allotment 
of PWA funds. a FF 

(2) District to reserve all energy required solely for district desilting, 
dredging, pumping and drainage operations and corporation to allow use 
of any of its available transmission or distribution facilities to deliver such 
energy to point of use upon payment of a reasonable transportation charge 
to be fixed by the California Railroad Commission. . 

(3) Corporation to agree to purchase from district for the period of 40 
years all energy from such generating plants on the All-American Canal 
not reserved to the district, capable of being used for distribution in supply- 
ing the corporation's consumers in Imperial and Coachella valleys, includ- 
ing sales at Calexico for Mexican use, at 5 mills per kwh., delivered at 
high tension bus of plant substation. 

(4) Corporation to further agree for a period of 40 years to purchase the 
remaining energy of such district hydro plants capable of being generated 
with the water flows as set forth in latest estimates of United States Recla- 
mation Service at 114 mills per kwh. and delivered at high tension bus of 
plant substation. pee pitt oh vad 

(5) Corporation to purchase district’s diesel plant and distribution lines 
and electrical equipment at Brawley, recently installed, by reimbursing the 
district for its cash outlay incurred to date in the construction of such facili- 
ties and assuming all unpaid balances on material and equipment purchases. 

(6) Corporation to spend $700,000 in further rural electrification in 
Imperial Valley within 12 months following the granting to it without cost 
of the necessary right of ways, or if the district so elects, the corporation 
will apply to the Rural Electrification Administration for a $700,000 loan 
and construct such additional rural lines as an REA project, if such appli- 
cation is approved. ‘ 

(7) Corporation will file its written assent with the California Railroad 
Commission that future rates in Imperial Valley shall be based upon the 
cost of energy purchased from All-American Canal plants, with no consid- 
eration for cost of power from other sources except for standby purposes or 
to the extent energy is required to supplement that so purchased, and that 
standby power cost as included in the rates shall not exceed the cost of 
ones standby from an adequate diesel generating plant located in 
the valley. 

(8) As an assurance of the fulfillment by the corporation of its obligation 
over a 40-year period to purchase the electrical output of the district’s 
hydro generating plants above referred to, the corporation will agree that 
in case of detault on its part the district shall have an option within one 
year following such default to purchase all properties of the corporation 
located in Imperial Valley used and useful in the service of electrical energy 
to the Valley, at its fair cost or full cash value therof as may be determined 
at the time by the California Railroad Commission, without allowance for 
severance damage.—V. 144, p. 3344. 


New Bedford Gas & Edison Light Co.—Larnings— 
Statement of Income for the 12 Months Ended are 31 
‘ 


$4,505,046 
442 


$40,392 


TOON RR TIVO . oa. s oa ck cc cciwtccenn 


On, Been. ne REECE LEE 1,826,44 1,906,169 
i eS ee eee en aia ate 364,350 346,552 
Pras fer POCPeIOOMs. . . «on oe nnn nn een eece 355,944 296,311 
Weaere: omine tame... . ne ene enue 165,239 105,529 
PERE CN ho oe caress reusecsan-ss-+5-S0 685,495 666,74 





i epee Of IE ee Se $1,107,577 $1,004,474 
Cr gos eee enn ae ae 45,930 11,654 





ESTEE SNE ERE $1,153,507 $1,016,128 
5 5 78,235 





Tuserent Gi tree Gene... nnn ccenccecs ,105 123 
Interest charged to construction__._..---------- Cr115 Cr1,623 
a OSs 5 a hie cK ncaa ens ae $1,100,518 $939,516 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 1445. 


New England Telephone & Telegraph Co.—T7o Pay 
Smaller Dividend— 


The directors on May 18 declared a dividend of $1.50 per share on the 
common stock, par $100, payable June 30 to holders of record June 10. 
This compares with $1.75 paid on March 31, last, a dividend of $2 paid on 
Dec. 21, 1936, and prior thereto regular quarterly dividends of $1.50 per 
shares were distributed. 

Commenting on the present dividend declaration, John J. Robinson, 
President, said 

“After payment of a dividend of $1.75 in the first quarter, the company 
had a deficit of $280,000 which it was hoped might be made up in the 
succeeding quarters when earnings are usually higher. Increased ex- 
penditures, however, due largely to wage increases amounting to $1,500,000 
per year, together with the first quarter deficit caused the directors to return 
to the $1.50 dividend.” : 

Wage increases at the annual rate of $1,500,000 which will benefit several 
thousand telephone workers in New England were made effective this week, 
according to officials.—V. 144, p. 3344. 


New Haven Water Co.—Bonds Called— 

This company has called all of its 4% and 4% % first and refunding mort- 
gage bonds, Series A, for redemption on June 1. These bonds will be re- 
financed by a general refunding mortgage issue, bearing a 3% % coupon, 
according to the company. There are $1,950,000 of the company's 4% 
Series A bonds outstanding, and $2,000,000 of its 444% Series A bonds. 
Both issues are due June 1, 1957.—V. 144, p. 1969. 


Newmont Mining Corp.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, par $10, cay $b June 15 to holders of record May 29. 
Similar amount was paid on March 15, last, and compares with $2 paid on 
Dec. 15, 1936; 75 cents paid on Sept. 15, 1936, and 50 cents per share dis- 
tributed in each of the three proces quarters and on we. 15, and April 30, 
1935, and Oct. 31 and April 30, 1934. From July 15, 1927, to and including 
April 15, 1931, the company paid quarterly cash dividends of $1 per share, 
and in addition a 5% stock payment was made in January, 1928, 1929 and 
1930.—V. 144, p. 1116. 


New Orleans Texas & Mexico Ry.—Annual Report— 
General Statistics for Calendar Years 


1936 1935 1934 1933 
Average miles operated - 1,763 1 1,764 1,793 
Revenue tons carried -_- - O87 4,272,051 327 ,054 


5,003,804 4,375, 3e ¢ 
Rev. tons carried one m_731,884,086 597,491,636 608,230,681 452,985,893 
Rev. per ton per mile--- 1.52 cts. 1.45 cts. 1.43 cts. 1.62 cts. 
ers carried — - — -- 248,322 
,036,973 
20 cts. 


Rev. per pass. per mile__ 1.65 cts. 1.72 cts. 1.81 cts. 2.2 
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Consolidated Income Account—Years Ended Dec. 31 
































Railway Oper. Revenue-__ 1936 1935 1934 33 
ih seaneetesnes $11,109,418 $8,818,493 $8,702,985 $7,355,580 
Passenger - - - 456,333 392,458 407 ,04¢ 352,076 
RAE EEE TE 227,918 224,123 227 ,202 238,748 
Express 134,450 147,869 120,170 95,489 
Miscellaneous... .._-- 118,176 80,494 203 ,895 44,279 
ies 68,032 68,995 89,990 71,616 
Joint facility .........- 128,380 101,076 82,840 60,564 

¢ oe EA ae $12,242,708 $9,833,509 $9,834,123 $8,218,352 

Railway Oper. Exrpenses— 

Maint. of way & structs. 1,915,889 1,596,963 1,532,747 1,287 ,967 
Maint. of equipment... 2,281,095 1,956,142 1,766,916 1,477,889 
Traffic expenses _____-_- 537,802 507,329 498 ,336 467 471 
Transportation expense. 3,909,73: 3,493,274 2,989,722 2,646,360 
Miscellaneous operations 22,05 19,464 19,419 13,223 
General expenses-_--_-_-_-_ 570,635 x467 ,657 623 ,256 530,718 
Transportation for inv.— 

MGs oa veee coun 11,945 6,680 29,946 40,373 

a Sek came $9,225,266 $8,034,151 $7,400,450 $6,383,254 

Net oper. revenue__-- $3,017,442 $1,799,358 $2,433,674 $1,835,098 
Railway tax accruals--- 768,446 556,027 529,350 563 ,622 
Unoollect. railway reve. <..... <<... 15,603 7,769 

Railway oper.income_ $2,248,996 $1,243,331 $1,888,720 $1,263,707 

Other Oper. Income— 

Rent from locomotives - - 305,368 263 327 295,305 342,805 
Rent from pass.train cars 103 ,082 98,572 87,199 79,067 
Rent from floating eqpt-  -_---- 28,188 36,500 36,500 
Rent from work eqpt--- 28,162 9,773 15,863 15,027 
Joint facil. rent income 94 949 99 13,120 

Total oper. income__- $2,686,557 $1,644,140 $2,324,579 _ $1,750,225 

be Deducts. from Oper. Inc. _ 

Hire of frt. cars—debit ” 

Gepalanoes............ 1,029,107 799,499 829,410 684,821 

Rent for locomotives _-- 220,682 171,954 187,813 245,021 

Rent for pass. train cars- 110,638 64,545 88,131 124,222 

Rent for work equipment 10,057 13,473 7,503 15,672 

Joint facility rents - ~~~ - 324,183 329,869 311, 335,011 
Net ry. oper. income. $991,889 $264,799 $900,076 $345,477 
Non-Oper. Income— 

Inc. from lease of road & 

a ee. season .ieeewts ) tenes 
Miscell. rent income_ - -_ 66,454 58,217 49,172 67,248 
Misc. non-oper. physical 

SE i cam ecken a 6,701 2,546 4,315 3,628 
Inc. from funded securs_ 22,996 24,887 278 16,853 
Inc. from unfunded secs _ ,981 3,681 9,447 41,629 
Miscellaneous income -_ 1,263 1,004 1,672 1,479 
hay 
« Gross income_-__-___-- $1,124,790 $355,136 $984,960 $476,313 

Deducts.from Gross Inc.— 
aaeme Tee heeped FOeds... 2 82 8 seeeesn 2 22 once 273 1,366 
Miscellaneous rents-_--- 1,049 1,450 6,255 4,996 
Miscell. tax accruals__--_ 20 655 453 Cr289 
Interest on funded debt. 2,715,563 2,724,806 2,735,646 2,858,014 
Int. on unfunded debt_- ,024 ‘ 527 940 
Amort. of disc. on fund. 

Di ccieheeanenhenee _— = li )Ci«C 2 «sw 
Miscell. income charges_ 3,638 1,226 2,652 8,426 
PR. cescadnunes $1,650,505 $2,374,305 $1,760,845 $2,397,139 


x Includes credit of $83,501 covering adjustment of amounts charged to 
—— Spon in 1934, account of contributions under Federal Retire- 
ment Act. 

Note—The 1935 railway operating revenues have been reclassified to 
conform to revised Interstate Commerce Commission classification of 
accounts, effective Jan. 1, 1936. 





ee 
eee 











Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Invest.in road and x Capital stock_-__14,832,900 15,000,000 
equipment - _. _.71,674, 7 71,903,796 | Fund. debt unmat.41,535,900 41,763,900 
Imps. on leased ry. ” Non-negot’le debt 
property----.-_- 31,652 37,009 to affiliated cos_12,892,897 12,329,587 
Dep. in lieu of mtg. Traffic car service 
property sold _-- 8,840 5,603 balances payable 338,268 273,077 
Miscell. physical Audited accts. and 
property ---.-.- 459,403 458 692 wages payable._ 1,232,641 998 ,564 
Invest.in affil. cos. Miscell.accts. pay. 194,276 26,114 
—pledged_--_-.-- 3,383,195 3,396,686 | Int. matur. unpaid 7,815,586 6,012,591 
Invest. in affiliated Divs.mat’d unp’d_ 16,340 16, 
cos.—unpledged. 1,953,695 2,031,572) Funded debt ma’ 
Other investment tured unpaid___ 2,354,900 2,355,100 
—unpledged _-_-_ 82,396 95,130| Unmat. int. accr’d 610,454 12,306 
CG ccmbwns as ~ 918,227 1,052,112| Other current lia- 
Special deposits_.. 575,063 ,757 ara 22,540 21,413 
Loans & bills rec__ 1,193 6,623 | Deferred liabilities 34,306 38,116 
Traffic & car serv. Tax liability. —___ 316,365 615,750 
» balances receiv. 555,584 456,406 | Accrued deprec.— ; 
Net balance rec’le ° Equipment -_._ 5,359,200 5,137,514 
from agents and Miscell. physical 
conductors - - - __ 104,669 91,534 property -__-_ 2,380 562 
Miscell. accts.rec. 697,096 632,666 | Other unadjusted 
Mat’ld & supplies. 1,091,252 984,585! credits _...____ 428,379 646,875 
Int. & div. rec’le_-_ 3,638 4,099 Excess of book val. 
Other curr. assets _ 2,126 2,906 of sec.of sub.cos. 
Working fund ad- at dates of acq’n 
. aaa 6,412 6,352 over cost thereof 5,803,872 6,107,438 
Insurance & other Add. to prop. thru. 
Pa 14,045 16,306 inc. and surplus. 2,499,964 2,494,926 
Other def. assets.. 320,744 337,350} Approp. surp. not 
Rents & insurance spec. invested_. 250,000 250,000 
premium paid in eae 13,927,765 12,432,306 
advance---.-_--- 34,808 40,041 
Discount on fund. 
. § eee be): a 
Other unadjusted 
Ges cascce 569,998 664,644 
; ee 82,613,407 82,267,870 | rer 82,613,407 82,267,870 





—V. 144, p. 3010. 


Newport Industries, Inc. (& Subs.)—Earnings— 


Per. End. Mar. 31— eT ae sanrs 1937—12 Mos.—1936 











; ¥ eee ad ,030 57,922 $4,946,706 $3,548,066 
Costs, exp., ord. tax, &c. 910,708 728,018 3,728,020 3,011,588 
Depreciation. ......_.- 42,387 50,075 162,960 186,548 
Operating profit. __-.- $487 ,935 $79,829 $1,055,726 $349,930 
Other income-_-__..----- 2,046 2,134 6,175 4,282 
Total income-_-_-.---- $489,981 $81,963 $1,061,901 $354,212 
Interest (net)_.....-.-- 1,79 ,514 ,671 ‘ 
Federal taxes. ......-- 78,901 12,010 170,089 48,214 
Net profit_ ery x$409 ,284 $67,439 x$883,141 $294,992 
arnings per sh. 0: - 
347 shs. com. stock 
OT eee $0.79 $0.13 $1.70 $0.57 


x Before Federal excess profits tax or surtax on undistributed profits. 

Note—Net profit for the March, 1937, quarter is exclusive of provision for 
losses of fenenss pny Be teh ee Co. (50% interest) amounting to $8,724, 
which is charged to deficit account, while the net profit for the March, 1936, 
quarter, is exclusive of a similar charge of $24,462. 
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Net profit for 12 months ended March 31, 1937, is exclusive of $68,810 
provision for losses of Armstrong-Newport Co., while the 12 months ending 
March 31, 1936, excludes a like provision of $70,961.—V. 144, p. 1608. 


New York Air Brake Co.—Larnings— 


ar. End. Mar. 31— 1937 1936 1935 1934 
wel test. after alichgs.. x$412,692 $87,716 $10,836 loss$115,567 
Earns. per sh. on 259,120 a 

no par capital shares- - $1.59 $0.34 $0.04 Nil 


x Before Federal surtax on undistributed profits.—V. 144, p. 2664. 


= a ee ee j 
New York Chicago & St. Louis RR.—Vice-Pres. Resigns 
~ See Chesapeake & Ohio RR., above.—V. 144, p. 3344. 


New York & Harlem RR.—New Director— 


Jacob Aronson, a Vice-President of the New York Central RR., has been 
elected a director of this company, succeeding Charles C. Paulding.—V. 
140 p. 981. 


New York & Honduras Rosario Mining Co.—HLarnings 
3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net inc. after deprec., : ae 
and other chgs- -- ---- $200,401 $182,530 $220,643 $204,556 
Earns. per sh. on 188,367 3 
Fs bial ataradtes a $1.06 $0.97 $1.17 $1.09 


New York New Haven & Hartford RR.— Trustees Act 
on Westchester—Ask for Return of Leased Property in Legal 
Move to Protect New Haven Estate— 


Legal steps toward fina! liquidation of the interest of the estate of the 
New Haven in the ill-starred Westchester electric line, into which previous 
New Haven managements had poured more than $25,000,000 in a vain 
effort to make the road self supporting, were taken May 13 by the trustees 
of the New Haven, which is now in process of reorganziation under Section 77 
of the Federal Bankruptcy Act. Fede Judge Hincks, at New Haven, 
ruled on April 29 that similar reorganiZation proceedings for the West- 
chester should be terminated. 

Acting in accordance with the Court's order setting May 15 as the final 
date for the filing of claims against the trustee in bankruptcy of the New 
York Westchester & Boston Ry , one of the petitions file ay 13 in the 
Federal District Court at New Haven, by the three trustees charged with 
the administration and protection of the New Haven estate, covers claims 
for lease rentals on the Westchester line from Harlem River to East 174th 
St. and from New Rochelle to Port Chester; accrued equipment rentals on 
50 cars amounting to $593,533 and additional charges for electric energy 
used by the Westchester, totaling $91,367. The petition notes that the 
50 cars are subject to various New Haven equipment trusts, upon which all 
charges are being met by the trustees although reimbursement has not 
been obtained from the Westchester. ’ 

With respect to the rentals on leased lines of railroad, the petition points 
out that the trustee for the Westchester has rejected leases applying to 
the line from Harlem River to East 174th St., and from Mamaroneck to 
Port Chester, but has not rejected leases on the line from New Rochelle to 
Mamaroneck. On the latter leases, the claim of the New Haven trustees 
totals $81,081 with interest, accrued since Sept. 1, 1934. Annual rental 
rate on all leased lines amounted to $377,477. 

The petition states that the trustees of the New Haven have repeatedly 
indicated their willingness to accept findings of engineers appointed by the 
Court that $188,500 would now be a fair and reasonable annual rental for 
all leased lines; provided, however, that a plan of reorganization couid be 
formulated which would give the trustees ‘‘an assurance, on which they 
couid reasonably rely, that any payments provided for would actually be 
made, and make equitable provision for the claims —s under the various 
operating agreements, and power contracts or resulting from the use of the 
property referred to in the same,”’ : 

Observing that despite many conferences with interested parties, no 
such assurance has been obtained, the New Haven trustees ask that unless 
these conditions are met or present claims paid, they be authorized to 
repossess the leased lines and equipment. 

In a separate petition ‘‘for an order respecting the Mamaroneck-Port 
Chester line,’ the trustees state, in part: ‘Your petitioners believe that, 
in their capacity as trustees of the property of the New Haven, they have 
no alternative except to exercise their right to repossess the lines of railroad 
and stations refe to. This separate petition is filed because your 
petitioners believe that separate relief with respect to those lines ma 
properly be granted immediately.’’ This is one of the sections on whic 
the leases have been rejected. Its original cost, including station facilities, 
was $4,290,000, according to figures given in the petition. 

A hearing on these and other claims against the Westchester trustee is 
scheduled for June 1. The trustee is to render his final account on June 21, 
with a hearing thereon a week later.—V. 144, p. 3344. 


New York Ontario & Western Ry.—Files Under Sec. 77 
—Road Is Without Sufficient Funds to Pay Obligations as 
They Mature— 


The company on May 20 filed a petition in Federal Court New York 
for permission to reorganize under Section 77 of the National Bankruptcy 
Act, stating it is without sufficient funds to pay and discount its obligations 
as they mature and is unable to borrow. 

The petition lists obligations totaling $4,543,660 due or becoming due 
before Jan. 1, 1938, and states that after payment of operating expenses 
totaling $4,375,000 the company will have available on that date only 
$1,474,486 with which to meet the obligations. 

The obligations listed as due or becoming due before Jan 1, 1938, are 
maturities including demand bank loans totaling $2,331,731, interest due 
totaling $1,262,639 and leased lines rentals totaling $513,785 and other 
items, including real estate taxes, school and highway taxes, city taxes, 
State unemployment taxes and Federal retirement taxes. 

Federal Judge Murry Hulbert signed an order continuing the company’ 
management in possession until June 14 at which time the appointment of 
trustees will be considered 


Seeks Extension of Time to Pledge Bonds— 

The company has applied to the Interstate Commerce Commission for 
authority to extend to June 30, 1939 the time within which the road may 
pledge $3,370,000 of general mortgage bonds as collateral security for 
notes. Existing authorization to pledge the bonds will expire on June 30, 
this year. 

June 1 Interest— 


The interest due June 1, 1937, on the general mortgage gold 4% bonds, 
due 1955, will not be paid on that date.—V. 144, p. 3010. 


New York Shipbuilding Corp.—Earnings— 


Quarter Ended March 31— 1937 1936 
Net profit after int., deprec., Fed. inc. taxes, &c__- x$2,498 $35,231 


. Eapere any provision for surtax on undistributed profits—V. 144, 
p. a 
New York State Rys.— Larnings— 
Rochester City & Suburban Lines 





Period End. Mar.30— 1937—Month—1936 1937—3 Mos.—1936 
Porift after deprec., tax. 
& other deductions_-- $51,899 $31,771 $115,140 $69,029 
3 Utica Lines 
Period End. Mar.30— 1937—Month—1936 1937—3 Mos.—1936 
Profit after deprec., tax. 
& other deductions- -- $11,077 $6,899 $24,675 $14,886 
: Syracuse Lines 
Period End, Mar.30— 1937—Month—1936 1937—3 Mos.—1936 
Profit after deprec., tax. 
& other deductions- - - $25,758 $17,613 $51,484 $54,539 


—V. 144, p. 2140. 


Niagara Share Corp. of Md.—New Directors— 

The election of Lawrence D. Bell and Thomas Robins, Jr. as directors 
of this company has been announced by Jacob F.. Schoellkopf, Jr., President 
of the corporation.—V. 144, p. 3345. 
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New York Steam Corp.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed the common stock, no par, 
from unlisted trading privlleges.—V. 144, p. 3184. 


Niles-Bement-Pond Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable June 15 to holders of record June 5. Similar 
payments were made on March 15, last, and on Sept. 30 and July 15, 1936. 
A stock dividend of one share of General Machinery Corp. stock for each 
fous — “ se ement-Pond stock held was paid on Dec. 24, 1936. 
—v. » 2. : 


Nordon Corp., Ltd.—Par Value Reduced— 

Stockholders have approved a reduction in the par value of the company’s 
common stock from $5 to $1 a share, thereby wiping out the book deficit 
e #1 001 000 aad creating a capital surplus of approximately $647 ,000.— 

. »D. ; 


Norfolk Ry. & Light Co.—Bonds Called— 

A total of $39,000 first consolidated mortgage 5% gold bonds, due 
Nov. 1, 1949, have been called for redemption on July 3 at 110 and interest. 
Payment will be made at the Baltimore National Bank, 25 East Baltimore 
St., Baltimore, Md.—V. 124, p. 1361. 


North American Cement Corp.—Farnings— 
12 Months Ended March 31— 1937 
Net loss after taxes, deprec., depl., int., amort.,&c_ x$232,175 

x Before profit on bonds acquired.—V. 144, p. 1794. 


North American Finance Corp., Richmond, Va.— 
Stock Offered—A new issue of 60,000 shares of cumulative 
prior preferred stock was offered May 20 by a group headed 
by Webber-Simpson & Co. and including J. L. Baker, 
Robert N. Baltz & Co.; Carlson & Co., Ine.; Coyle & 
Creighton; Cronin & Co.; Fidelity National Securities Co., 
Ine.; Hertz & Co., Ine.; Johnston, Barr & Co.; Thomas J. 
McCabe; Miami Bond Corp.; Nestor & Co.; Royalty 
Investment Co., and Southeastern Securities Corp. The 
offering price was $13.50 per share. 

The stock is entitled to cumulative dividends at the rate of 80 cents a 
share annually and in addition, carries detachable stock purchase warrants 
good until Dec. 31, 1940, which enable the holder of each warrant to pur- 
chase a share of class A common stock at a price ranging from $12.25 a 
share during 1937, to $14.75 a share during 1940. The company’s appli- 
cation to list its prior preferred stock, its class A stock and stock purchase 
warrants, on the Board of Trade of the City of Chicago, has been approved. 

Net proceeds of the sale of this issue amounting to approximately $671,- 
000 will be used to retire $131,200 of 20-year 6% convertible debentures 
outstanding, the balance to be added to working capital needed to care for 
the company's expanding business. 

The company, a personal finance company with headquarters in Rich- 
mond, Va., now operates 20 offices in Connecticut, Georgia, Pennyslvania, 
Illinois, Texas and Virginia. 

Net income for the year 1936 amounted to $95,442, compared with $75,- 
367 for 1935 and $76,855 for 1934. The annual dividend requirement on 
the 60,000 shares of new preferred stock is $48,000.—V. 144, p. 2492. 


North American Rayon Corp.— Earnings 


Earnings for 12 Weeks Ended March 21, 1937 
Net income after charges & provision for Federal income taxes, 


1936 
$643 ,559 




















exclusive of surtax on undistributed profits..............--- $804,391 

—vV. 144, p. 1970. 
North Central Texas Oil Co., Inc.—Earnings 

3 Months Ended March 31— 1937 1936 
i eae $66,576 $50,173 
Administrative and general expense...---.. -- -- 12,638 12,741 

rn ry Ce acikoasione 1,013 450 

a I Rae Se A a 131 106 
ry 2 ~ ERAG AiR ee 3,000 3,000 
Depletion and properties charged off.....-.----- 22,845 18,101 

ee I SE. Cnn conn nceocuwecsesnce $26,948 $15,775 
Interest and dividends on securities. -.....-.---- 23 233 

Net income before Federal taxes__--...-.----- $27,173 $16,009 

Comparative Balance Sheet March 31 

Assets— 1937 1936 Liabilities— 1937 1936 
3 eee $131,448 $94 209} Accounts payable - FF o_o 
Accounts rec_---- 65 407 | Federal taxes- - -- - 8 ,067 $6,424 
Marketable secur. Deferred credits-- 35,856 17 404 

| ae 14,760 13,938! Com. stk. (par $5) 1,350,000 1,350,000 
Accr. int. receiv. - 125 292; Treasury stock... Dr100,000 Dr100,000 
x Mineral rights & Capital surplus- -- 115,572 115,572 

sess ares « 1,273,795 1,249,343) Earned surplus- -- 56,665 22,809 
y Furn. & fixtures 124 50 
Deferred assets -- 47,145 53,971 

ee $1,467 463 $1,412,208 0 $1,467 463 $1,412,208 





x After reserve for depreciation and depletion of $1,523,822 in 1937 and 
$1,487,477 in 1936. After reserve for depreciation of $7,621 in 1937 
and $7,812 in 1936.—V. 144, p. 2666. 


Northampton Street Ry.— Farnings— 
Quarter Ended March 31— 
FE a ir ee eundnwrkss beds eeIenbcnmanwed 
—V. 143, p. 1240. 


Northern Pacific Ry.—FHquipment Trusts— 

The Interstate Commerce Commission on May 13 authorized the com- 
pany to assume obligation and liability, as guarantor, in respect of not 
exceeding $6,490,000 234 % serial equipment-trust certificates, to be issued 
by First National Bank, New York, as trustee, and sold at 100.6423 and 

v3. P+ connection with the procurement of certain equipment.—V. 144, 
vv. . 


Northern States Power Co. (Minn.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended May 15, 1937, totaled 23,852,493 kwh., an increase of 5.3% com- 
pared with the corresponding week last year.—V. 144, p. 3345. 


Norwalk Tire & Rubber Co. (& Subs.)—Earnings— 


1937 1936 
$2,997 $4,546 


6 Months Ended March 31— 1937 1936 
Rn 6 6 6G04e8bsanccedenccccedanssensese $1,015,007 $558,412 
Ce ey IIS ib bee oho bi nccwatwiseeeuens 974,297 575,164 





I ME in oe ce cdvectstnstisgccueuasie $40,710 loss$16,752 
24,213 2,317 








Bib hie 6: 2606s dbSs 0600008 tnnne 
4 6s ho 0 ag deewdecencscnesnuss $64,923 loss$14,435 
Ss bem OSS owe edademisececscecnesass 22,006 16,590 
So) ee y$42,917 loss$31,025 


x Less returns, allowances, discounts, adjustments, freight and excise 
tax. y Before Federal income taxes.—V. 143, p. 3852. 


Ohio Leather Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock payable to holders of record May 18. 

This dividend is for the first quarter of 1937. It has been delayed while 
oe sooty was negotiating with the Leather Workers Union, a C. I. O. 

ate. 

me previous payment was 25 cents on Dec. 24, 1936.—V. 144, 

Pp. . 


Ohio Sheet & Tin Plate Corp.—Regisiers with SEC— 


See list given on first page of this department. 
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Ohio Oil Co. (& Subs.)—Earnings— 


Mos. End. Mar. 31— 1937 1936 1935 1934 
i ee panei $14,900 -885 $11,978,475 $10,277,978 $10,255,982 














Sa 
Cost of aS oe 8,171,525 7,392,024 7,287,233 6,608,118 
Gross profit .......-- $6,794,810 $4,586,451 $2,990,745 $3,647,864 
Other income-_-_--_------ 132,497 234,164 74,435 278,279 
Total income-_---_---- $6,927,307 $4,820,615 $3,065,180 $3,926.143 
, ay <p parila 80,899 x471,790 529,040 812,336 
Deprec. and depletion... 2,472,666 2,092,454 1,913,399 1,696,612 
Minority interest - - ~~~ 1,668 » 591 1,0 
Provision for Federal in- 
come tax, &c........ a) )6=—SS:CC<( Cee. 0 nanan 
Net profit........... 471,629 $2,255,139 $622,150 $1,416,176 
Peeierved dividends - - -_ ss 822,115 822,115 828,783 841,833 
- Surpies.... ne $2,649,514 $1,433,024 def$206,633 $574,343 
arns. per share on com- 
mon (no par)_------- $0.40 Nil $0.08 


, $0.22 0. 
x Does not include provision for Federal income tax. y No provision 


made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet March 31 











1937 1936 1937 1936 

Assets— ~ $ Liabilities— $ xs 
a Prop. account 94,360,707 93,120,488] Preferred stock. 54,807,700 54,807,700 
ee 5,222,581 5,208,779 |b Common stock 59,235,791 59,235,791 
Accts. receivable 5,794,982 . 4,055,236} Notes payable-. ------ 33,250 
Crude oil & re- Accts. payable. 3,846,485 2,208,310 

fined products 19,208,990 20,828,033} Tax reserve.... 1,850,207 1,174,602 
Matis. & suppl’s 2,250,728 1,820,433] Def. liabilities... 1,228,092 1,295,887 
Short term notes 3,945,815 2,245,823] Minority int. in 
Marketable bds. 2,794,451 2,979,569 Gi dieanne 98,852 99,650 
Investments ___ 6,096,702  5,996,009|Capital surplus. 10,432,351 10,432,351 
Other assets_... 1,291,843 1,101,213 | Earned surplus. 10,787,680 8,915,996 
Deferred assets. 1,320,359 847,954 

ee 142,287,158 138,203,537 em ie 142,287,158 138,203,537 

a After degrereticn and depletion. b Represented by 6,563,377 no 
par shares.—V. 144, p. 3185. 


Oklahoma Gas & Electric Co.—Larnings— 


12 Months Ended March 31— 1937 1936 
Gross operating revenues... . . «cn 5 cease $12,686,070 $11,537,527 
x Net operating revenue and other income- ------ 6,156,566 5,489,667 
PS on eo deen caeeneeness ou 2,508,433 1,834,782 


x Before appropriation for retirement reserve and after all taxes. y After 
deductions for interest charges, amortization of debt discount and expense 
and other income deductions.—V. 144, p. 3346. 


Oklahoma Natural Gas Co. (& Subs.)—Earnings— 


12 Months Ended April 30— 1937 19363 
ONGRIIEE DINE iii, icvimmntbinmneaten ae $7,868,077 $7,630,543 
Net income after depred., int., Fed. inc. taxes, &c. 1,247,434 1,032,993 


Note—No provision has been made for Federal surtax on undistributed 
profits for the fiscal year beingining Dec. 1, 1936.—V. 144, p. 3345. 








TE 
Old Dominion Power Co. (& Subs.)—Farnings— 

3 Months Ended March 31— 1937 1936 
Te ne BION gg nk bs 6 6 os wees isnws $201,908 $177,700 
Operating expenses and taxes..........--.---.-- 145,346 147,753 

ee ee DI, 8 8 oe oe cmc ewnneenae $56,562 $29,947 
CO nn as Scent eaten an weantts 7 30 

I i hn tina Semaine nn naw $56,618 $29,977 
Se ED UN cnn ce adaseni mesa 36,399 36,563 
I os . 2 aetna a mate wale we 467 417 
Amortization of bond discount and expense- -- --- 4,376 4,395 
Taxes assumed on interest... <1 .6.626560.05e0< 396 345 





Net income before preferred dividends - - - - - ~~ - $14,981 loss$11,743 
Note—No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 2666. 


Oliver Farm Equipment Co.—7'0 Sell Stock to Employees 

Stockholders at their annual meeting on June 4 will consider authorizing 
the sale directly or under options to officers and employees of the com- 
pany, 4 its oo. of not to exceed 25,000 shares of common stock. 
—V.143, D. 3329. 


Oneida, Ltd.—T7o Pay Extra Dividend— 

The directors have declared an extra dividen of 614 cents per share in 
addition to the regular quarterly dividend of 4334 cents per share on the 
7% participating prefered stock, par $25, and a quarterly dividends of 
25 cents per share on the common stock, par $12.50, all payable June 15 
to holders of record May 29. Similar payments were e on March 15, 
last, and previously regular quarterly dividends of 12% cents per share 
were distributed on the common shares. In addition, an extra dividend 
of 50 cents was paid on the common stock on Jan. 15, 1937.—V. 144, p. 1448. 


“Oswego Falls Corp.—Pays 10-Cent Dividend— 
W@EThe company paid a dividend of 10 cents per share on its common stock, 
on May 1 to holders of record April 24.—V. 144, p. 2667. 


Otis Elevator Co.—To Pay Larger Dividend— 

The directors on May 19 declared a dividend of 25 cents share on the 
common stock, no par value, payable June 21 to holders of record June 1. 
“ern quay dividends of 15 cents per share had been distributed. 
—Vv. ~ ‘ 


Pacific Can Co.—Larnings— 
12 Months Ended March 31— 
Net profit after deprec. & Federal income taxes- -- 
a per Pry on 195,000 shares cap. stock 
—v. ~ 5 


Pacific Gas & Electric Co.—Earnings 
12 Months Ended March 31— 1937 
Gross operating revenue_-____......------------ $97 ,0O80,257 
Maintenance, oper. and adminis. expenses, taxes 

(except Federal income tax) and provision for 


1937 1936 
x$220,144 $293 ,336 
$1.13 $1.50 





1936 
$93 365,217 
_ 














insurance, casualties and uncollectible accounts 42,665,860 40,363,504 
Provision for depreciation... ................... 13,218,985 12,412,446 

eG Operating Tevaenwe...... ~~... nce ccs $41,195,412 $40,589,267 
oS eee ae ae 360,433 323, 

I TO i eae bs hal $41,555,845 $40,912,524 
Bond interest and discount and other interest --_-___ 14,224,745 14,615,331 
Provision for Federal income tax___..........--- 1,912,065 1,818,613 
Provision for gas revenue in dispute__._..._._.-.- 217,000 2,293,000 

Balance before dividends_-_-___._..-._.--- -- $25,202,035 $22,185,580 
Dividends of subs. on capital stocks held by public 

and minority interest in undistributed earnings 

poke i eerie 246,420 413,890 
Dividends on preferred stock__-__.......---.--- 7,708,478 7,707,893 
Dividends on common stock.__.-...---.------ 10,957,328 9,392,132 

PE Cea a hae aad nd oh ee 6 ween Wee $6,289,809 $4,671,665 


—V. 144, p. 2315. 


Pacific Mills—50-Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, peyote June 10 to holders of record May 29. 
Similar amount was paid on Marcj 10, last, and a dividend of $1 was paid on 
Dec. 10, 1936, this latter being the first dividend paid since Sept. 1, 1934, 
when 50 cents per share was distributed. Prior to then no dividends were 
paid since December, 1925, when a quarterly payment of 75 cents per share. 
was made.—V. 144, p. 1971. 
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Pacific Power & Light Co.—Larnings— 


[American Power & Light Co. Subsidiary] 
12 Months Ended March 31— 1937 














1936 
EE CS oe... nip attgeGensauxamanees $4,772,537 $4,404,809 
eT mmsbav dimibans 2,759,552 2,469,455 
Net revenue from operation._.......-.------- $2,012,985 $1,935,354 
Rent from leased property (net)........-------- 182,499 179,654 
I Oe ei alnneuiee 402 ,967 380,206 
SEE SO NOR. 0 «cnn cc cnes-s08d5<ukw se $2,598,451 $2,495,214 
Interest and other deductions. .........-------- 1,253 ,726 1,259,946 
Ewa) a. 6. cuuteetbeds seu eakees $1,344,725 $1,235,268 
Re ia ts aed) 600,000 600,000 
ee er ae oo eke eibeeaame 744,725 $635,268 
—V. 144, p. 2667. 
Packard Motor Car Co. (& Subs. )—Larnings— 
Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec. & 
Federal taxes_______. $2,610,701 $1,248,029*x$1,210,162 *$1,257,021 
Earns. per sh, on 15,000,- 
000 shs. cap. stock (no 
$0.17 $0.08 Nil Nil 


I os at finish estate 
* Deficit. x This loss was caused largely by expenses incidental to pre- 
paring the plant for production of the new lower-priced Packard 120 car. 
Current assets as of March 31, 1937, including $15,935,772 cash and 
marketable securities, amounted to $34,671,924, and current liabilities were 
15,195,431. This compares with cash and marketable securities of $12,- 
28,280, current assets of $26,297,695, and current liabilities of $7,458,753, 
on March 31, 1936. 
a nid o mention was made of any provision for surtax on undistributed 
profits. 
April Shipments— 


Shipment of 15,164 cars in April by this company set a new high record 
and compared with 14,550 in March, 1937, and 7.826 in April, 1936. 
Deliveries of 14,665 in April were also at a new high comparing with 12,602 
in March, 1937 and 7,042 in April, 1936. 

M. M. Gilman, Vice-President and General Manager, states that dealers 
reports for the first 10 days of May indicate deliveries for the month will 
run approximately twice the total for May, 1936. Deliveries of the larger 
models are continuing their gains over 1936, he said.—V. 144 »D. 2667. 


Pairpoint Corp.— Registers with SEC— 


See list given on first page of this department. 


Pan American Airways Corp.—Stock Split-Up Voted— 
New Director— 


A two-for-one split-up of capital stock was approved on May 20 by 
stockholders at their annual meeting. 

Authorized shares will be increased from 1,000,000 to 2,000,000 by 
reduction in par value to $5 from $10. 
» ;° aig Sg elected a director, succeeding Grover Loening, resigned. 
—VvV. —% * ). 


Pantepec Oil Co. of Venezuela—Listing A pproved— 

The New York Curb Exchange has approved for listing 37,500 additional 
ae ad common stock, $1 par, upon official notice of issuance.—V. 143, 
p. a 


Paraffine Companies, Inc.—Interim Dividend— 

The directors have declared an interim dividend of $1 per share on the 
common stock, no par value, payable June 25 to holders of record June 10. 
Similar payment was made on March 27 last. The company is now on an 
interim dividend basis. 

An extra dividend of 50 cents in addition to a regular quarterly dividend 
of 50 cents per share was paid on Dec. 23, 1936. An extra dividend of 
25 cents per share was distributed on Sept. 26, 1936.—V. 144, p. 3013. 


Paramount Pictures, Inc.— May Increase Stock— 

Stockholders will be asked at their annual meeting on June 15 to vote 
in favor of increasing the authorized common stock of the company from 
4,500,000 shares to 6,000,000 shares, and also to reduce the first and second 
preferred stock by the number of shares which will have been converted 
into common stock prior to the meeting. 

Commenting upon the proposed increase of authorized common stock, 
Stanton Griffis, Chairman of the Executive Committee, stated that Para- 
mount has no plans for issuing additional common shares, is planning no 
new financing and has had no negotiations concerning such additional stock. 
‘*The reason for asking the stockholders to increase the authorized common 
stock at this time,’’ said Mr. Griffis, ‘‘is to place the Corporation in a posi- 
tion to issue such stock in the future for any corporate purpose which the 
board of directors deems to be for the benefit of the corporation.”’ 

The stockholders will also take action upon the contract which the board 
of directors has recommended be made with Adolph Zukor as head of the 
production activities of the corporation. Principal details of contract are 
as follows: 

Agreement dated April 26, 1937 whereby the corporation is to employ 
Adolph Zukor to have full charge of and to supervise all motion picture 
production activities of the corporation and its subsidiaries and all its 
motion picture studios, laboratories and facilities and the personnel of its 
Production department for the period from Aug. 1, 1936 to Dec. 31, 1937 
at a salary of $3,000 a week and additional compensation equal to 744% 
of the first $2,500,000 of the profits and 5% of such profits in excess of 
$2,500,000 from the film operations of the corporation and its subsidiaries 
on a consolidated basis during each of the periods between Aug. 1, 1936 
and July 31, 1938. Directors to renew said agreement or to make a new 
agreement for a period of not more than three years from Jan. 1, 1938 
upon substantially the same terms and conditions as govern said agreement, 
with such revision, if any, of the charge for interest expense as the directors 
shall approve. The profits from film operations upon which Mr. Zukor’s 
compensation under such renewed or new agreement is to be based, are 
to be measured over a period commencing Jan. 1, 1938 and ending seven 
months after the expiration of such renewed or new agreement, and each 
calendar year is to be a separate accounting period for the purpose of com- 
puting that portion of compensation based on such profits; provided, how- 
ever, that the last seven months shall be added to the final calendar year 
to form one accounting period.—V. 144, p. 3013. 


Parke Davis & Co. (& Subs. )—Farnings— 


























3 Mos Ended March 31— 1937 1936 
Be ee ee a ee eee $3,059,797 $2,814,948 
I Sos ee enacecohaneaesc 2,878 6,073 

I ar oc he et ce aka he ok dolar ie Wars aits dent isd $3,062,675 $2,821,021 
Depreciation & amortization of patents__________ 120,115 119,345 

i cle aoe tsuneo sdswsg Wamwenawcu $2,942,560 $2,701,676 
Become On imvestments. ................-4+.--- 46,969 48,951 
Miscellaneous other income-.-..........._..___- 12,221 15,540 

Cee ett et so ne SieGeawen kab scous naan $3,001,750 $2,766,167 
PeOvisree Tor moomMe tax. . . 2... 2 nc cn ccc cee 479,691 441,988 

60 An on as as So a eee Se el x$2,522,059 $2,324,179 
Earns per sh. on 4,891,761 sh. cap. stk. (no par) __ $0.51 $0.48 


x Before surtax on undistributed profits. 

For the 12 months ended March 31, 1937, net profit was $9,411,004 after 
charges and Federal income taxes, equal to $1.92 a share, comparing with 
sere or $1.77 a share in 12 months ended March 31, 1936.—V. 144, 
Pp. 5 


Parmelee Transportation Co. (& Subs.)—Zarnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after deprec. 
interest, & Fed.taxes_ «$63,788 $76,950 1oss$70,327 loss $94,314 


Earns per sh. on 721,905 

shs cap. stk. (no par) - $0.09 $0.10 Nil Nil 

x aa provision for Federal surtax on undistributed profits.—V. 143, 
p. 3158. 
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Park & Tilford, Inc.—Larnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net profit after charges. x$165,304 $42,187 $20,779 $156,376 

x No provision was made for Federal surtax as on undistributed profits. 
—V. 144, p. 1295. 


Peerless Corp.—Earnings— 


Period Ended March 31— 3 Mos.1937 1937—6 Mos.—1936 


EOL EEE Fe en ae $1,693 ,541 $633.770 
Net profit after deprec. but before ‘ Dr, 
a income oy SA Se x$113,261 x224,165  1oss13,352 


x Before deducting undistributed profits tax.—V. 144, p. 1295. 


Pennsylvania-Dixie Cement Corp.—Capital Reduced— _ 

Stockholders have voted to change company’s series A convertible 7% 
cumulative preferred stock from $100 par to no par value. Also, it -= 
voted to reduce the amount of capital of the corporation represented by the 
preferred from $12,120,000 to $3,030,000, and to credit the reduction of 

,090,000 to surplus account. . : 
sa further proponel was approved setting up from surplus a special reserve 
account for depreciation and depletion of $9,399,307, to which reserve is 
to be debited annually the amount by which the corporation's own charges 
for depreciation and depletion exceed the amount allowed as a deduction 
from the earnings of any year for Federal income tax purposes.—V. 144, 
p. 3187. 


Pennsylvania Salt Mfg. Co.—Earnings— 


12 Months Ended Mares i, , 1937 1936 1935 
v it z ci ; era 
"Eee $1,724,403 $1,168,662 $729,586 
- hs. 
Earings per share on 150,000 s $11.50 $7.79 $4.86 


CE OE  cdkibon acerca 
x After surtax on undistributed profits. 


pont Sa ed a dividend of $2.50 per share on the common 

The directors have declared a dividend o R 8 
stock, oer $50, payable June 15 to holders of record May 29. _A dividend 
of $1.25 was paid on March 15 last. An extra dividend of $2.25 in re eer] 
to a quarterly dividend of $1 was paid on Dec. 15, 1936; a quarterly viet 
of $1 was paid on Oct. 15, 1936, and regular quarterly dividends .. 
cents per share were distributed perry - In addition the following 
extra dividends were paid $1 on July 15 and April 15, 1936, and on June 28, 
1935, and Oct. 15, 1929.—V. 144, p. 1295. 


Peoples Drug Stores, Inc.—Larnings— 











. End. Mar.31— 1937 1936 1935 1934 
oe mapiyapebionll $5,422.766 $4,844,333 $4,445,775 $4,017,795 
Other store income---_-_- 75,380 69,151 65,132 61,513 

Total st income___ $5,498,146 $4,913,484 $4,510,907 $4,079,308 
x Operating profit SE ° Ginter one or 239.7 272,138 
D ae other inc. ,666 10, M P 
Sedaval Cham. een roth ie 50,146 47,718 32,777 39,663 
er $284,163 $270,404 $203 ,282 $229,237 
Preferred dividends - - -- 15,118 31,369 31,369 33,786 
Commmnan dividends ----- 61,368 61,331 59,419 29, 
Surplus....... gona $207 ,677 $177,704 $112,494 $165,742 
Shares com. stock out 
tanding (no par) ---- 245,474 245,324 237 674 118,837 
“en. oa8....... i.10 30.97 $0.72 $1.64 


$1. 
x After costs, expenses and depreciation. : 
Note—No eravinlen has been made for Federal surtax on undistributed 
profits.—V. 144, p. 3187. 


Peoples Light & Power Corp.—Companies 
Acquire Own Securities Under Plan— 


The following companies have filed applications with the Securities and 
Exchange Commission under the Holding Company Act for approval ot the 
acquisition of certain of their own securities from the trustees of Peoples 
Light & Power Corp. pursuant to a plan of reorganization of the corporation 
into Peoples Light & Power Co. The companies are: _West Coast Power Co., 
Mississippi Public Service Co., Texas Public Service Co., Kansas Public 
Service Co., lowa Water Service Co., California Public Service Co. 

In exchange for the securities being acquired, the companies will issue 
new securities to the trustees o. the old corporation. Except for California 
Public Service Co., the applicants have previously filed declarations, 
covering the issuance of the new securities which, after acquisition by the 
trustees of the old corporation will, except for $3,907,500 first mortgage 
bonds of Texas Public Service Co., be transferred to the new company. 
California Public Service Co. has since filed its declaration (43-55) in this 
particular covering $400,000 first mortgage bonds, series A, 5% due 1961 
and 3,000 shares (no par) common stock having a stated value of $300,000 
to replace $289,000 first mortgage 514 % gold bonds, series of 1941, $186,400 
of common stock and demand 6% note for $277,500. Hugh M. Morris and 
Harold S. Schutt, trustees of Peoples Light & Power Corp., have filed an 
application (46-49) covering the acquisition of the securities of these sub- 
sidiaries which are to be transferred to the new company. 

The trustees have also filed an application (47-10) covering the acquisition 
of certain assets of Texas Public Service Co. and Texas Public Service 
Production LosD. which are to be conveyed to the Lone Star Gas Corp.— 
V. 144, p. 3347. 


Peoples Water & Gas Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, 
payable June 1, to holders of record May 14. Similar payment was made 
on March 1, last, and a dividend of $13.50 was paid on Dec. 1, 1936.— 
V. 144, p. 3347. 


Pere Marquette Ry.—Annual Report— 


The regular pamphlet report was issued this week from which we take the 
following: 


Seek to 


General Statistics for Calendar Years 


- ae 1930 1934 - 1033 8 
Average miles operated -_ 2, ’ ,145 . 

Passedenr revenue. ___- $935,001 $750,531 $746,381 $691,598 
Passengers carried---_-- 67,50 251, 254,13 231, 54 
Pass. carried one mile__ 42,879,713 29,879,480 30,345,366 28,368,678 
Earns. per pass. per mile 2.181 cts. 2.512 cts. 2.459 cts. 2.438 cts 


Freight revenue- --_- ~~ $29,776,922 $26,083,297 $22,473,175 $20,024,253 
Revenue tons carried__. 16,214,205 14,259,768 12,810,807 11,225,925 
Rev. tons carried 1 mile_2823514211 2449258,350 2264045,628 2053095,531 
Earns. perrev.ton perm 1.055 cts. 1.065 cts. 0.993 cts 0.975 cts. 

The income account for calendar years and balance sheet as of Dec. 31, 
1936 were given in ‘‘Chronicle’’ of April 10, page 2496. 

New Vice-President— 

See Chesapeake & Ohio RR. above.—V. 144, p. 3347. 


Pet Milk Co. (& Subs.)—LZarnings— 














3 Months Ended March 31— 1937 1936 1935 
Net sales sateen $6,520,017 $5,128,852 $5,611,828 
Coste and expenses...............- 447, ‘ ’ 092, 
Dapeesation.............-.... 150246 1781736 «= '171.345 

Sees ecdsbtitian on wdsceaneewne $77 ,627 $41,425 $152,459 
CN 5 kook odd bs base Soecde 53 ,537 ,400 111,880 
Sr apile o waaie abe wb Scares ow oo miaseke eae $24,090 $40,025 $40,579 

EEE SE RO. SANS. - «.-- 220 wo ecnrie “Waas 0008 = wwwnne 
NN 2 hee eS i's Sinn wen ole ale en: (ee er): Td 
Federal SE Ee 3,795 1,145 3,974 
Minority interest............. ..- 63 430 432 
tC tiie bodéencandannene $36,509 $44,158 $44,985 
Preferred dividends.............-.  ....-- 0,312 21,887 
Common dividends-_-...........-.-- 110,338 110,338 110,339 
ice hbeeen od eeetaein weds $146,847 $174,808 $177,211 


—V. 144, p. 2316. 
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& 
Pfeiffer Brewing Co.— Larnings— 

3 Months Ended March 31— 1937 1936 1935 
Net profit after deprec. & Fed. taxes. x$22,415 $78 ,822 $174,391 
Shares common stock. ...........-- 390,412 390,412 375,412 
Earnings per share________...___.- 0.06 46 


a $0.20 $0. 
pe Before provision for surtax on undistributed profits.—V . 144, p. 2669. 


Se nS OI, ll OTT : — 

Pharis Tire & Rubber Co.—Listing A pproved— 

‘The New York Curb Exchange has approved for listing 220,000 out- 
standing shares of capital stock, $1 par, with authority to add to the list, 
upon official notice of issuance, 50,000 additional shares of capital stock, 
$1 par.—V. 144, p. 3188. 








Philippine Ry.—Larnings— 


Traffic Statistics for Calendar Years 


























. , 1936 1935 1934 ™ %F * 1933 
Total no. pass, carried__ 2,544,846 2,790,474 2,848,058 —_2.767,301 
No. carried 1 kilometer. 64,964,362 72,869,713 75,357,547 75,779,011 
Av. length of haul, kms_ 25.5 26.1 26.5 27.4 
Aver. receipt per pass__ - $0.0898 $0.0814 $0.0833 $0.0841 
Av. rec. p. pass. p. km_ $0.0035 $0.0031 $0.0031 $0.0030 
Total no. tons fr’t carr’d 359,114 341,484 389,264 444,304 
No. tons carried 1 km_- 12,167,093 12,814,159 13,732,201 16,854,724 
Av. length of haul, kms_ 33.9 37.5 35.¢ 37.9 
Aver. receipt per ton_.- $0.7048 $0.7671 $0.7311 $0.7389 
Av. rec. per ton per km-_ $0.0208 $0.0204 $0.0207 $0.0195 

. Income Account for Calendar Years 

evenue— 1936 1935 1934 933 

Pease ger SG eine en sncl $228,407 $227,108 $237,172 $232,566 
Freight - - ----- ~~... 253,082 261,951 284,588 28,282 
Mail, express, &c______ 10,423 9,206 10,597 11,145 
| elaine apie 17,472 14,072 11,775 16,366 

Total revenue_______ : : 337 
a Etbenses— $509,384 $512,337 $544,132 $588,358 
Maint. of way & struc. 69,293 76,596 66,239 70,943 
Maint. of equipment_ -_ - 93,059 92,721 89,462 81,993 
ae asi idie suen 3,818 3,653 3,6: 3,378 
Zramepertation PeeGwioks 169,471 172,505 175,085 168,922 

SEE bawescetecca.s 52,640 §2,582 63,340 65,772 

_ Total oper. expense... $388,282 $398,058 $397 ,766 $391,009 
N et operating Fevenue.- “121 1102 114,279 146,366 197.349 

arr als... 9) 7 € 2 ng 
— eae a" mictoed seme ‘ — 
| Ry. oper. income.... $118,361 $111,522 $143 ,462 194,149 
Non-oper. income_____- 963 1,169 2/346 . 6'508 
Gross income____-__.- $119,325 $112,692 $145,808 $200 ,657 
Int. on funded debt_-_-_- 341.96 341, ; : 
Extraord. exch. exp. acct. 341,960 341,960 341,960 341,960 
wt int. payments. . ey iia. 
AY . income charges___ 494 Cr5d7 1,376 8,239 
Additions & betterments 6,063 7900 Ory ani 53°004 
Deficit transferred to 
profit and loss_____ $229,192 $251,251 $198,148 $202,606 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
; Assets— $ $ Ltabdtlittes— $ $ 
nvestment in road Cap. stock, com.. 5,000,000 5,000,000 
and equipment. 9,642,197 9,638,298] 1st mtge. bonds.. 8,549,000 8,549,000 
Contractural rights 4,999,000 4.999.000 | Philip. Govt. adv. 4 Gis 
y con ie alalee Aleettedica ds 143,201 136,417} for bond interest 6,325,118 6,095,927 

— = condwe. adios oan —. & wages pay 79,002 70,655 
Mat'l & supplies. 139507 130:768| = Mbiltles---- 3158 2.524 
Misc. accts. rec___ 5,208 3,510 
Prepaid ins., &c__ 7,397 10,118 
P. & L. debit bal. 5,016,825 4,788,705 

RR 19,956,274 19,718,106 a iekembon 19,956,274 19,718,106 


—V. 144, p. 3348. 


Phillips Petroleum Co.—Larnings— 
3 Mos. End. Mar. 31— __1937 1936 1935 193 
Gross earnings.________ $26,673,268 $23,153,144 $19,445,897 $18.531°109 
: 3,916 


Expenses & Fed. taxes__ 17,052,056 9°495 S's 
Deprec., deplet., retire- 7,052,056 16,162,425 14,161,716 13,363,9 





ment & other amortiz. 4,005,575 3,834,560 3,741,846 4,441,068 
Ne promis... ..... $5,615,637 $3,156,159 $1,542,335 
Shs. cap. stk. (no par). 4.449.052 4/152'836 4"153'235 oT BL Oke 
Earnings per share_____ $1.26 ; $0.76 teat fit) 4,108 687 


Note—No mention was made of any provisi 7 : 
distributed profits.—V. 144, p. 3015 ETS Se PORTS SNe ae Se 


Pinellas Water Co.—Zarnings— 











3 Months Ended March 31— 37 ‘ 
Operating i RE SO OOOO NES | 70 1 73 S7Po1 1 
‘ ation - em ew acces sense ccceececssercceesce 18,725 18,323 
PEE NARS EI EAE OT ELE PD 278 428 
Taxes (other than Federal income tax)________-- 6,113 6,125 

Net operating revenue-___._......--- 

Cn IN TAO 8 ee rama eiaee uw $54.08? $46.43 

Shas ahh 2s a Sel. Ck Ce 
Provision for depreciation. -___.-.-------------- be tt +46 600 

Balance available for fixed charges-_---.------ $46,676 $42,142 


—V. 143, D. 2857. 


Pioneer Gold Mines of B. C., Ltd.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 

pe a i poyene — 2 pact holders | age iP te 1. Similar payment 
ade on March 31, last, and previously, dividends of 

were distributed each three ened wy si ee 


Month of— April, 1937 April, 1936 March,1936 

tel eet ebb ocdn taede aucune 175, ‘ ( 
a pe expenses, but before escnnr as ware ee 

eprec., depletion and taxes__---- ,000 , 
Bs eee a x 96 ,00 136,000 150,000 
Pitney-Bowes Postage Meter Co.—Larnings— 
{Including Domestic and Foreign Subsidiaries] 

3 Months Ended March 31— 1937 1936 1935 
Net profit after charges & Fed. taxes. $124,369 $99,211 384,765 
Shares capital stock outstanding -- - - - 888,088 872,067 850.435 
Earnings per share_-_._....._.._--- $0.14 $0.11 $0.10 


—V. 144, p. 1973. 


Pittsburgh Brewing Co.-—Accumulated Dividend— 

. The directors have declared a dividend of 50 cents per share on account of 
accumulations on'the $3.50 cum. pref. stock, no par value, payable June 10 
to holders of record May 25. A dividend of $1 was paid on Nov. 20, last, and 
dividends of 50 cents per share were paid on Aug. 18, and June 12, 1936, 
Oct. 19, 1935, and on Oct. 20, 1934, this latter being the first disbursement 
on the preferred stock since the third quarter of 1920, when a lar 
quarterly dividend of 8714 cents per share was paid.— V. 143, p. 3645. 


Pittsburgh Coke & Iron Co.—Initial Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the $5 convertible preferred stock, payable June 1 to holders of 
record May 20.—V. 144, p. 1797. 

Plastics Molding Corp.—Registers with SEC— 

See list given on first page of this department. 
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WE DEAL IN 
City of Philadelphia Bonds 
Scott Paper Co. Debenture 34s, 1952 
Northern Central Rwy. Common Stock 
Pitts., Fort Wayne & Chicago 7% Preferred 
Cleveland & Pittsburgh 7% Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Pittsburgh Screw & Bolt Corp.—Larnings— 











Quar. End. Mar. 31— 1937 1936 1935 1934 
Gross profit on sales.... $959,827 $496.191 $205,809 $337,990 
po eee eee 200,142 166,271 152,242 146,298 

Operating profit - - - ~~ $759,685 $329,920 $53 ,567 $191,692 
Qther income... _.---- 1,438 11,862 12,609 11,567 

Total income_ _------ $761,123 $341,782 $66,176 $203 ,259 
Other deductions. - - ~~~ 737 1,954 11,608 3,846 
DE badd dedadconss 30,319 48,400 51,664 52,910 
Depreciation.........-. 83,164 86,389 86,122 77 153 
Federal tax provision - -- 129,380 See.’ Ur=sveeis. 21 Eas 

ee x$517,523 $165,056 loss$83,218 $69,350 
Earns. per share on capi- 

tal stock (no par) _--- Nil Nil 


$0.36 $0.1 
x Subject to surtax on undistributed profits and excess profits tax.— 
V. 144, p. 2317. 


Pittsburgh Steel Co.—EKarnings— 


Period Ended March 31, 1937— 3 Mos. 9 Mos. 
ne saneenene $10,448,386 $26,173,500 
CE IE ion... nin icc gene dbase timer oe 9, 175 23,651,805 














RS as wee $993,211 $2,521,695 
Depreciation and depletion - - -----.------------ 336,106 966,862 
ee eee $657,105 $1,554,833 
ee ee eakeenenaas 68,478 174,684 
CO ee | ee ee $725,583 $1,729,517 
Interest and discount on bonds and notes, &c- - - - 113,840 350,660 
Federal and State income taxes___------------- x122,000 x318,000 
2 Pn ns etaaddinanweunes acadeceh heed $489,743 $1,060,857 
Earns. per sh. on 354,900 shs. com. stk. (no par) - $0.86 $1.44 


x No deduction has been made for surtax on undistributed profits as it is 
believed that any undistributed earnings of the company for fiscal year 
ended June 30, 1937, will not be subject to such tax.—V. 144. p. 2841. 


Pittsburgh Terminal Coal Corp.— Larnings— 


3 Mos. End. Mar.31— 1937 1936 1935 1934 
Net loss after deprec., 

depletion, &c___.---- $63 ,194 $135,724 $69,375 $82,181 
—V. 144, p. 2497. 

Plebiscite Foundation, Inc.—Registers with SEC-- 

See list given on first page of this department. 

Plymouth Oil Co. (& Subs.)—LZarnings— 

Quar. End. Mar.31— 1937 1936 1935 1934 
Net income after deprec., 

int., deple., Fed. taxes 

minority int., &c----- $640,319 $361,156 $185,833 $210,314 
Earns. per sh, on 1,050,- 

000 shs. (par $5) - ---- $0.61 $0.34 $0.18 $0.20 


To Pay 35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, par $5, payable June 30 to holders of record June 2. Previously, 
regular quarterly dividends of 25 cents per share were distributed. n 
addition, an extra dividend of 10 cents was paid on March 31, last, and an 
extra of 15 cents was paid on Dec. 22, 1936.—V. 144, p. 1797. 


Pond Creek Pocahontas Co.—Earnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 9341 
Net profit after all chges. 

G0 SO. coe neds = $40,655 $104,512 $125,829 $170,912 
Shs. of capital stock (no 

par) outstanding - ---- 169,742 169,742 167 ,444 126,404 
Earnings per share- - ~~ - 0.24 $0.62 $0.75 $1.35 


Note—No provision is made for Federal surtax on undistributed profits. 
—V. 144, p. 2670. 


Portland Gas & Coke Co.—Larnings— 


plz, Months Ended March 31— ga. 88%s00 33.3885 
SIER « oc cosceccecccoseseseeeeeeoe ’ ’ * ’ 
ayn dattplean 427'674 439432 











RE PO rn tat ’ ’ 
Other operating expenses _ ---...--------------- 1,926,155 2,023,715 
Net revenues from operation. -_......--------- $986 ,631' $803 ,868 
Othe? ISON CREE) « «oo bos ces ccdcwescnsesnss~ Dr4,408 Dr3 370 
Gross corporate income--__...-.------------- $982 223 $800,498 
Interest on mortgage bonds-_-_.....--.---------- 487 ,250 487 ,250 
Other interest and deductions. -__......--------- 51,386 48 ,37 
Interest charged to construction_......---------- _-----<- Cr253 
Property retirement reserve appropriations - - -- - - 256,250 250,000 
et. 8 enantvndemeatabancessecsenhs $187 ,337 $15,131 


—V. 144, p. 2842. 


Porto Rican American Tobacco Co. (N. Y.)—Earnings 
actedns, Porto Rican American Tobacco Co. (Del.)] 
1— 1937 1936 1935 


Quar. End. Mar. 1934 
Net loss after taxes, int., 
&c., excl. co.’s propor. 
share of net loss of 
$103 ,926 $106,074 $94,377 $114,588 


Congress Cigar, Inc-- 
—V. 143, p. 3159. 


Powdrell & Alexander, Inc.—To Pay Larger Dividend— 
The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $5, payable June 15 to holders of record June 1. Previously, 
r ar quarterly dividends of 15 cents per share were distributed. In 
addition an extra dividend of 25 cents was paid on Dec. 24, 1936.—V. 144, 


p. 2671 


Premium Gold, Inc.—Registers with SEC— 
See list given on first page of this department. 


Premier Gold Mining Co., Ltd.—E£ztra Dividend— 

The directors have declared an extra dividend of 1 cent per share in addi- 
tion to the regular querteriz dividend of 3 cents per share on the common 
stock, both payable July 15 to holders of record June 15. Similar payments 
were made on April 15 and Jan. 15, last, on Oct. 15, July 15, April 15 and 
Jan. 15, 1936, and on Oct. 15, 1935.—V. 144, p. 1613. 


Pressed Steel Car Co., Inc.—President Resigns— 

Lester N. Selig, Chairman of the Board, made public the resignation of 
Walter A. Bonitz as President of this company. 

Mr. Bonitz, in his resignation, pointed out that the company was now 
functioning completely, and that his health would not permit his continuing 








Financial 


He will remain on the board of directors. 
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n service as chief executive officer. 
—V. 144, p. 2497,117 


Prosperity Co., Inc.—Earnings— 


3 Months Ended March 31— 1937 1936 
Net profit after deprec. and other charges but 4 nls 
before provision for Federal income taxes- -- -- - $72,247 $13,669 


—V. 144, p. 3348. 


Public Service Co. of Indiana—FLarnings— 


3 Months Ended March 31— 
I III oo oo ees maeween on seesuysees 
Prov. for loss on ry. prop. leased to receiver of 


1937 x1936 
$3,678,004 $3,429,986 











OS Ur ee ee 94,924 63,117 
rr i oS Shosececeeeeseee $3,583,081 $3,366,869 
Operating expenses and taxes_._.._.--.-------- 2,669,753 2,557,326 
Se a ee er $913 327 $809 543 
Reeerens Om Tamed Gebt. . 2 6.6 cdc c cc ncccwasscs 635,146 637.716 
a ee as ties 21,574 21,0 
Amortization of debt discount and expense------ 61,127 61,418 
ES ee eee a ae ape $195,480 $89,320 


x To place the results of operation for the respective periods on a compar- 
able basis, the revenues and expenses for the three months’ period ended 
March 31, 1936, have been restated to give effect to certain year-end 
adjustments which were applicable to the entire year.—V. 144, p. 3348. 


Public Service Co. of N. H.—Larnings— 
{Including Manchester Street Ry.] 
Period End. Apr. 30— 16 Gon Gane s 1937—12 Mos.—1936 











Operating revenues -.- ~~~ $476,692 036 $5,746,417 994,765 
Operating expenses - - - ~~ 220,898 206,959 2,824,997 2,402,479 
State & municipal taxes -_ 77,639 66,138 814,552 703 335 
Fed. taxes (incl. inc. tax) 23,139 8,695 166,013 70,644 
Net operating income- $155,016 $137,744 $1,940,855 $1,818,307 
Non-oper. income (net) - 2,88 4,941 35,114 38,405 
Gross income-_-.-.----- $157,897 $142,685 $1,975,969 $1,856,712 
Int. & other deductions - 61,951 74,321 836,128 ‘ 
Net income... ....... $95,946 $68,364 $1,139,841 $945,523 
Pref. div. requirements - $52,176 $47,813 $586,965 $546 ,767 


Note—The above statement includes the operating results of New Hamp- 
shire Power Co. from March 31, 1936.—V. 144, p. 2842. 


Public Service Corp. of N. J. (& Subs.)—Larnings— 


Period End. Apr. 30— __1937—Month—1936 1937—12 Mos.—1936 _ 
Gross earnings --_-.-...-- $10,817,077 $10,341,047 $124,169,128 $119,307 ,835 
Oper. exps., maint. de- 





preciation and taxes_. 7,430,701 6,925,328 85,634,040 81,613,600 
Net inc. from oper_-. $3,386,376 $3,415,719 $38,535,088 $37,694,235 
Bal. for divs. & surplus. 2,279,393 2,266,109 24,951,873 23,185,717 


—V. 144, p. 2842. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
Period End. Mar. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues- _--- $1,260,050 $1,177,117 $15,557,015 $13,957,460 
eS OS ee 478,449 477,831 6,115,324 5,403 ,939 
Maintenance---__.--.--- 86,301 70,413 935,930 774,674 
. sss eee eS pea al62,967 136,019 a1,933,790 1,748,325 
Net oper. revenues- - - $532,332 $492,854 $6,571,971 $6,030,522 
Non-oper. inc. (net)-_—-- 13,297 41,675 490,952 534,794 
ON a ee $545,630 $534,529 $7,062,923 $6,565,316 
Int. & amortiz’n, &c___-_ 320,935 316,137 3,860,820 3,887,377 
eee $224,695 $218,392 $3,202,103 $2,677,939 
Appropriations for retirement reserve____._._--- 1,492,257 1,370,803 
I ag te as $1,709,846 $1,307,136 
Prior preference dividend requirements---—-_-_ ~~~ 550,000 550,000 
Preferred dividend requirements-____.__._._-_-- 1,583,970 1,583,970 
Balance, deficit, for com. divs. and surplus_-.- $424,124 $826,834 


Note—The company on Jan. 1, 1937 adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative. 

a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the end 
of the year.—V. 144, p. 3349. 


Purity Bakeries Corp. (& Subs.)—Farnings— 


16 Weeks Ended— Apr. 24,’37 Apr. 18,’36 Apr. 20,'35 Apr. 21, '34 
Net eres after int., de- 


prec. Fed. taxes_..  x$28,199 loss$188,612 $179 464 $73,429 
Shs.com.stk.out.(no par) 771,476 1,476 771,476 771,476 
Earnings per share-_---- $0.04 $0.23 $0.09 


x Before surtax on undistributed profits —V. 144, p. 3189. 
Quaker State Oil Refining Corp. (& Subs.)— Earnings 


” 3 Months Ended March 31— 1937 1936 
Net profit after deprec., Federal and State income 

taxes and other deductions-----__----...---- $387,737 $163,752 
Shares capital stock (par $10)__--__----------- 927,305 902,305 
po | eee ee $0.42 $0.18 


—V. 144, p. 3189. 
Raytheon Mfg. Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 2349. 
Reed Roller Bit Co.—Earnings— 


3 Months Ended March 31— 
Net profit after charges but before Fed. inc. taxes_ 
—vV. 144, p. 1798. 


Raybestos-Manhattan, Inc. (& Subs.)—Larnings— 


937 


1 1936 
$409,974 $409,572 























3 Months Ended March 31— 1937 1936 
te Conan e aneawn euce awe $6,563,189 $4,744,441 
Discounts & allowances. ...................«<--- 179,59 135,622 
Manufacturing cost of sales..................-. 4,482,660 3,276,529 

SIE Ca eee yep ee eee eee $1,900,931 $1,332,291 
Selling, administrative & general expenses_______- 1,045,739 890,419 

Praese rom Operations... .... 22... ec cccccas- $855,192 $441,871 
e.g nc caede ateaacendbene 63 ,308 43 336 

a Ss ae ha is 0d bs Sg ea eh hs $918,500 $485,207 
BN ES a 52,756 49, 
Provision for Federal & State income taxes________ 141,239 70,04 

I oe cn a oe a i a es an to ta $724,504 $365,721 
x Addition to reserve for contingencies_...._____-_ oh)  —— oe 

CN Sat ce cocceenesecknccescusecwee $674,504 $365,721 
SE cag nc cccanelasdeawitemakes ane 237,700 238,191 

Balance Of Infome. .....~ 26... 6.5655s0ccee $436,804 $127,530 
Surplus at beginning of period____-_____._______ 7,029,284 6,447,621 

Surplus at end of period_-.................... $7,466,089 $6,575,151 
Earns per sh. on 635,500 shs. cap. stock (no par) ___ $1.06 $0.57 


x For the surtax on undistributed profits. 
last year. 


No similar provision made 














Chronicle Way 22, 1937 
Comparative Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $ Liabilities— $ ~ 
ee 2,077,284 1,003,461} Accounts payable. 1,016,943 698,750 
U.S., Can. munic., Accrued salaries & 
&c.,bds.atcost. 156,622 1,311,360 Wet cw scees 231,986 143,954 
Notes, accts. & tr. Provision for in- 
acceptances rec. 3,034,555 2,280,260 come taxes----- 541,733 315,242 
Accr. int. & other Res. for contg.---- 250,000 3s aceece 
curr. accts. rec_. 28,261 17,984] Res. for Federal & 
Mdse. inventories. 4,704,328 4,091,730 State taxes on 
Invest. & sundry ON 163,899 212,250 
receivables- - - - - 1,548,427 1,569,741] y Capital stock ... 9,721,800 9,721,800 
x Land, buildings, PR chnnse ede 7,466,089 6,575,151 
mach. & equip-- 7,173,983 6,754,107 
Prepaid exps. & 
deferred charges 93,833 43,347 
Trade names, trade 
mks & goodwill_. 595,157 595,157 
ns heen eeee 19,392,449 17,667,147 WO 6 6c ctene 19,392,449 17,667,147 


x After depreciation of $10,295,637 in 1937 and $9,904,236 in 1936. 
y Represented by 676,012 shares of no par value. a Other current accounts 
receivable only.—V. 144, p. 2498. 


(Daniel) Reeves, Inc.—Common Dividend— 

The company has notified the New York Curb Exchange that the regular 
quarterly dividend of 12% cents on the common stock, payable June 15, 
to holders of record May 29, will be paid in cash or in preferred stock at the 
rate of one share of preferred for each $100 in dividend at the option of the 
holder, provided notice is received by June 10. The stock will sell ex-divi- 
dend May 27.—V. 142, p. 4189. 


Reliance Mfg. Co. of Illinois—Farnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Net profit after charges 

we ae x$190,742 $145,581 $35,052 $145,197 

x Before surtax on undistributed profits.—V. 144, p. 2319. 

Remington Rand, Inc. (& Subs.)— Farnings— 

3 Months Ended March 31— 1937 1936 
Net income after charges and Fed. income taxes 

aE EE RRS OE SE ee ee $1,732,068 $1,140,822 
Earns. per share on 1,549,158 shares common 

a $0.98 $0.61 


Consolidated Balance Sheet Dec. 31 


(Excepting wholly-owned foreign subsidiaries, not consolidated because of 
foreign exhange restrictions applying to remittances therefrom.) 





1936 1935 1936 1935 
Assets— ‘ $ Tiabdilities— $s 
Cash in banks and Accounts payable. 1,045,790 841,638 
re 3,266,626 4,148,819 Accr. taxes, int., 
x Accts., drafts & payrolls, comm., 
notes receivable11,532,080 10,569,763;  &c-.--..------- 1,644,641 1,274,848 
Inventories of raw Res. for U. 5. and 
materials, supp., foreignine.taxes 477,886 421,420 
work in process Res. for unredeem. 
& finish. product11,907 ,542 11,412,881 coupons & com- 
y Rental mach. in pletion of contr. 860,142 903,197 
serv. & on hand Res. for rents of 
ae 2,242,151 2,312,283 unoccupied lease. 
Invest. & advances 1,527,432 1,457,356 premises - ------ 36,416 62,902 
Other assets-----~- 1,264,964 1,017,443] Dividends payable 424,176 109,621 
z Properties- - - - - - 9,700,878 9,284,228] a Other liabilities. 351,852 344,508 
Deferred charges to Operating reserves 279,407 284,491 
operations- . - -- 496,516 855,988] Res. for conting.. 1,219,519 1,143,071 
Goodwill, pats.,&c 1 1/20-yr.5%% debs. = _----- 17 453,000 
20-yr.4144% debs. 20,000,000 —__ _-_-_- 
5% prior pref.stk. ---.-- 4,911,032 
ee 2 ee, seven 4,384,850 
$4.50 pref. stock 5,131,971 -...-. 
Treasury stock... Dr374,731 -—--.--- 
Com. stk (par $1) 1,425,828 1,378,684 
bCap.&initialsurp 7,005,655 5,713,530 
Earned surplus. 2,409,639 1,831,969 
: 41,938,190 41,058,761 Total_ ._.41,938,190 41,058,761 





x After reserves of $1,132,762 in 1936 and $1,626,690 in 1935. y After 
reserve for depreciation of $2,375,856 in 1936 and $2,034,594 in 1935. 
z After reserve for depreciation of $15,142,198 in 1936 and $14,610,732 in 
1935. a Reserves for completion of contracts (long term) and other lia- 
bilities. b Set up at the inception of the company and in connection with 
renaene 1 I eae and common stocks, less charges thereagainst. 
—v. » De 4 


Reiter-Foster Oil Corp.— New President— 
J. M. Campbell has been elected President of this company. Mr. 


Campbell succeeds James G. Lyons who is retiring to devote himself to his 
private interests.—V. 144, p. 3189. 


Reynolds Metals Co. (& Subs. )—Farnings— 


3 Mos. End. Mar.31— 1937 x1936 1935 1934 
Net profit after deprec., 

Federal taxes, &c___. y$542,958 $317 ,674 $287 ,962 $485,668 
Rarns. per share on 960,- 

322 no-par shs. com- 

ee aes $0.49 $0.26 $0.23 $0.50 


x The net earnings of a wholly owned subsidiary during the current 
year but prior to the date of acquisition amounted to $43 ,057, and have not 
aay os es report. y Before surtax on undistributed profits. 
—Vv. +2. , 


Rice Ranch Oil Co.— Registers with SEC— 

See list given on first page of this department. 

Rico Argentine Mining Co.—Registers with SEC 
See list given on first page of this department. 


Roanoke Gas Light Co.—Earnings— 

















12 Months Ended March 31— 1937 1936 
SONU oc ce nceksewauecendSueeukesd $432,621 $449,241 
Oe 6 6 eee ee denanwa eens Gow 228,421 223,293 
EE Src na Lh nee Renan eiakknanas 31,035 29,945 
BRIT OOUI Tt BOCOUIUE noon csweccounnennccesnds 2,146 2,156 

INS iis De ed oko nu Geembeeeuanae cc uummedas 39,841 37,346 
Be | Bk $131,177 $156,500 
Non-operating income—net-...-...-...--------- 483 
net Ie ei Cid aceweanudeebeettnwis $131,729 $156,983 
Provision for retivramoents......<<........cusccss 34,68 34,552 
ee eee 79,585 79,58 
Indebtedness to parent company.-_----.....-.__-_ 22,810 21,210 
OR 8 nb cana eeonenekhbeenwmaon A497 »130 
Federal and State taxes on debt interest.________ 3,365 ,949 
pe a (diets du weucnadinas 6 $11,208 prof$17,557 
Earned surplus at beginning of year__-_.--_..___ 481,819 494,261 

(EELS 62 dh tN SHES ERS SER SENEEOOS HERD H See $470,610 $511,819 
CORNER BOUGE GIVIGRNGR. oc caccnctccckscwcence s6eehen 30,000 

Earned surplus at end of year__..--.-._-_-__- $470,610 $481,819 


Note—No provision was required for Federal surtax on undsitributed 
profits for the year ended Dec. 31, 1936. Federal surtax on undistributed 
profits for the calendar year 1937, if any, is undeterminable at March 31, 
1937, and no provision therefor has been made.—V. 144, p. 2674. 


Rochester Button Co.—Jnitial Preferred Dividend— 

The directors have declared an initial dividend of 3714 cents per share on 
~ “i ee stock, payable June 1 to holders of record May 20. 
—vV. fans : 
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Rochester Gas & Electric Corp.—Larnings— 


12 Mos. End. Mar. 31- 1937 1936 1935 
Gross sales $14,856,254 $14,302,345 $13,707,243 
Net after taxes & res’'ves 4,381,988 4,329,192 4,251,034 
Surplus and charges, incl. 

1,472,793 1,359,062 


1934 
$13,290,364 


347 


1,657 ,476 


preferred dividends -___ 


1,345,165 
—V. 144, p. 2498. 


Royal China, Inc.—Regisiers with SEC— 
See list given on first page of this department. 
Royal Health Institute, Inc.—Registers with SEC— 


See list given on first page of this department. 
Royal Typewriter Co., Inc. (& Subs.)—Larnings— 


Period Ended March 31— 1937 1936 1935 
Net profit after deprec., int., Fed- 

ow to? “ae einer $1,154,640 $588 ,663 $272,712 
Earns. per shs. on 268,618 shs. com- 

mon stock (no par)_____________-_ $4.05 $1.94 $0.77 


Note—No provision has been made for Federal surtaxes on undistributed 


profits.—V. 144, p. 1975. 
Roycraft Coach Co.—Registers with SEC— 
See list given on first page of this department. 


St. Joseph Lead Co.—1T7'o Pay 50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $50, both payable June 21 to hclders of record June 10. The 
directors also declared the regular quarterly dividend of 50 cents for the third 
quarter of 1937, payable Sept. 20 to holders of record Sept. 9. See V. 144, 
Pp. 1453 for previous dividend payments.—V. 144, p. 1615. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable June 1 
to holders of record May 25. A like payment was made on May 1, March 22 
and Feb. 1, last, Nov. 1, Aug. 1, May 22 and Feb. 29, 1936, and on Nov. 30, 
1935. Accumulations after the current payment will amount to $21 per 
share.—V. 144, p. 3017. 


Safety Car Heating & Lighting Co.—Dividend Again 
Increased— 


The directors have declared a dividend of $2.50 per share on the common 
stock, no par value, payable July 1 to holders of record June 15. <A dividend 
of $1.50 was paid on April 1, last; an extra divicend of $1 per share in addi- 
tion to a dividend of $1 was paid on Dec. 23 and on Oct. 1, 1936, and prior 
to 7 payment, regular quarterly dividends of $1 were paid.—V. 144, 
p. i, 


San Antonio Public Service Co.—Larnings— 


Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenue____- 63.337 20l $2,235,610 $7,804,359 $7,236,762 











General oper. expenses._. 1,177,879 1,137,171 4,157,713 3,832,385 
Maintenance_-______._- 114,562 108,085 457 ,428 439,087 
Prov. for retirement_ _-_- 171,875 155,703 619,346 556,289 
Gen. & Fed. inc. taxes_-_ 221,300 215,700 766,350 676,200 
Operating profit - - $541,385 $618,950 $1,803,522 $1,732,801 
Misc. non-oper. rey. (net) 1,13 1,165 6,125 7,685 
Total income---___ _-- $542,520 $620,115 $1,809,648 $1,740,487 
Interest paid on bonds_- 245,350 245,350 981,400 981,400 
Int. paid on other obligs 3,724 3,725 14,628 14,718 
Amortiz. of bond disc___ 7,404 9,891 27,128 9, 
Tax on bond interest _ _ _-_ 2,164 1,632 8,101 7,148 
pe eee ee 5,000 ,500 
Net income. ._....-- $283 ,878 $359,517 $773 390 $685,154 


Note—This being an interim period, the earnings now reported are sub- 
ject to such adjustments as the annual audit may disclose to be necessary 
and to other adjustments which cannot be determined at this time. No 
deduction made for gurtax on undistributed profits. 

Certain reclassifications have been made in the 1936 accounts to make 
them consistent with 1937.—V. 144, p. 3350 


San Diego Consolidated Gas & Electric Co.—Earnings 


12 Months Ended March 31— 1937 1936 
Gross operating revenues__........--------.--- $8,091,597 $7,639,123 
x Net operating revenue and other income-.-_---- 3,384,767 3,324,947 
Fe Bt +o cubed buercnnnhtnednenee needs 1,437,040 1,312,190 


x Before appropriation for retirement reserve and after all taxes. y After 
deductions for interest charges, amortization of debt discount and expense 
and other income deductions.—V. 144, p. 3018. 


Sands-O-Penn, Inc.—Registers with SEC— 
See list given on first page of this department. 


San Jose Water Works—Bonds Offered—Chandler & 
Co., Ine., and Bankamerica Co. on May 19 offered an 
additional issue of $1,022,000 Ist mtge. 334% bonds, series A. 
at 100 and accrued interest. 


The bonds are dated Dec. 1, 1936 and are due Dec. 1, 1961. The present 
offering follows an offering in January of this year of an issue of $2,051,000 
of series A bonds. 

Pr from the sale of the issue now offered will be used to liquidate 
loans made for the purpose of redemption of shares of preferred stock and 
for construction purposes. The 3*4% bonds constitute a first lien on all 
the —— of the company with certain minor exceptions. 

The properties of the San Jose Water Works are in Santa Clara County, 
Calif. The company furnishes water to San Jose, Los Gatos, Saratoga, and 
adjacent territory. 

For the 12 months ended Dec. 31, 1936 the company reported total gross 
income of $363,588. After income deductions and provision of $33,986 for 
Federal income tax there was net income of $219,320. This compares with 





net income of $208,507 in the 12 months ended Dec. 31, 1935 and $162,917 
in the preceding 12 months. 

3 Months Ended March 31— 1937 1936 
Operating revenue, Water...................... $137,176 $141,494 
CE ca Ob beeandeabebeedcacsecanencecsas 45,083 ‘ 

ee 11,610 8,078 
Taxes (other than Federal income tax)-_-.-.-.--- 12,166 12,746 

TRS CRUTOTINE TEOVENUS.... . 2.0.02 cnc cccecsecscs $68,317 $79,271 
ee 265 436 








Total income--...-..---------------- ---.-- $68,582 $79,706 
Provision for depreciation. ---........-.-...-...- 22,950 21,750 
Interest on funded debt---.......--.-.--...-..-- 17,733 4 
Interest on unfunded debt-....-----------. ---- 4,364 149 
Amortization of debt discount and expense---.---- 914 1,500 
Provision for Federal income tax (est.)_...-.---- 3,243 4,089 

POE cack Kaen denckeene acnadesesonce $18,377 $27,418 


—V. 144, p. 1976. 


Schiff Co.—To Pay 50-Cent Dividend on Common Stock— 

The directors on May 15 declared a quarterly dividend of 50 cents per 
share on the larger amount of common stock to be outstanding, payable 
June 15 to holders of record May 31. 

A stock dividend of 50% has been declared, payable May 26. The last 
previous cash distribution was the 75-cent dividend paid, on the smaller 
amount of shares previously outstanding, on March 15 last.—V. 144, p.3350. 


Schmidt Brewing Co., Inc.—Registers with SEC— 
See list given on first page of this department. 
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Savannah Electric & Power Co.—J/Harnings— 


Period End, Mar. 31— 1937— Month—1936 1937—12 Months—1936 
Operating revenues_.-- $171,074 $156,515 $2,012,022 $1,832,872 














ES a ee 69,174 62,433 758,713 16,954 
Maintenance -_......--- 7,645 9,103 110,342 115,717 
Woe wa bSesudsnsusa al8,563 17 ,427 a210,358 210,211 
Net oper. revenues - -- $75,692 $65,852 $932,608 $798,989 
Non-oper. inc. (net). Dr68 1,442 18,852 24,767 
OS ee $75,623 $67 ,294 $951,461 $823,751 
Interest & amort., &c__ 31,619 31,550 378,670 407 ,832 
eer $44,004 $35,744 $572,791 $415,925 


Appropriations for retirement reserve----...----- 220,333 162,500 











a Sa a $352,458 $253 ,425 
Debenture dividend requirements. _......------ 149,115 149,115 
Preferred dividend requirements-_—.........----- 60,000 60,000 

Balance for common dividends and surplus---- $143,343 $44,310 


a No provision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year.—V. 144, p. 3350. 


Scott Paper Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
A dividend of 25 cents was paid on March 15, last, this latter being the 
first dividend paid by the company since the payment of the 100% stock 
dividend on Jan. 11, last. See V. 143, p. 3647, for detailed record of divi- 
dends paid on smaller amount of common stock previously outstanding. 
V. 144, p. 3018. 


Sedalia Water Co.—Earnings— 











3 Months Ended March 31— 37 1936 
Operating reventie, WAtGr... .... . .....ce6-eccenne $37 ,240 $38,285 
i os ia dal cca ae eine 11,439 11,533 
pe ee ,154 1,116 
ittbht biker bindined ban wscane aia a ae 3,035 2,797 

i I COI, gc a nvndancendsmaneee $21,612 $22,839 
Ce  kaiinndetmitioeneeneansn 23 59 

EEE EO OP Tee $21,635 $22,897 
Proviaien for Gapreciation.. . ... cn ccccacccacececa 3,150 3,438 
Se i I inn ons weccdsccocnncenseee 10,530 12,870 
pee ET EE _ ~<a. 
Amort. of debt & preferred stock discount & exp-- 105 217 
Provision for Federal income tax (est.)..--------- 705 956 

ns alien Manche benbbebe’ $7,131 $5,417 


—V. 143, p. 2860. 


Seeman Bros., Inc.—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 
Net profit after charges 

and Federal inc. taxes $120,845 $92,418 
Earns. per sh. on 108,000 "i 

shs. cap. stk. (no par) - $0.12 $0.85 
—V. 144, p. 951. 


Selected American Shares, Inc.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share, payable June 8, 
to shareholders of record ,May 29. Asimilar dividend was paid on March 9, 
last. Of the 20 cents to be paid in June, 15 cents will be derived from nor- 
mal income sources; dividends, interest, &c. The remaining 5 cents per 
share has been declared out of profits realized thus far this year on the sale 
of securities. 

The profits distribution represents caly a small part of the total profits 
which have thus far been realized in 1937. 

This is the first time that Selected American Shares, Inc. has aid a 
dividend in June. In 1933 a dividend was paid in September; in 1934 and 
1935 dividends were paid in March and September; in 1936 dividends were 
paid in March, September and December.—V. 144, p. 1299. 


Serrick Corp.— Dividends, Earnings, &c¢.— 

The directors have declared a regular quarterly dividend of 22 cents 
per share on the class A common stock, $5 par value, and a quarterly 
dividend of 30 cents per share on the class B common stock, $1 par value, 
both payable June 15 to stock of record May 25. 

Earnings for Four Months Ended April 30, 1937 
a i I ee ee ee eee wee $1,328,572 
Earnings before Federal income tax_.-......---------------- al47 ,447 
Earnings per share on class B common--_-_-_..---..----- 

a Before provision for the undistributed profits tax. 

The company’s sales for the four months ended April 30, 1937, of $1,328,- 
572, compare with sales for the corresponding period of last year of $912,201 
an increase of 45.6%. Sales in April amounted to $424,866, as compared 
with sales in April 1936 of $279,543, an increase of 52%. 

Shipments in the first 15 days of May were substantially in excess of the 
corresponding days in April, and indications point to a continuance of 
rensaey satisfactory business for the remainder of the year.—V. 144, 
Pp. 


Sharp & Dohme, Inc.—Earnings— 


1937—9 Mos.—1936 
$341,218 $293,816 
$3.16 $2.72 








Quar. End. Mar. 31— 1937 1936 1935 x1934 
Gross profit........--- $1,821,517 $1,448,732 $1,299,287 $1,369,108 
TE 6 a macnnscncs 1,136,203 1,006,576 919,971 913,435 
Charges (net)......--- 40,138 42,460 52,931 45,439 
Depreciation. ......--- 37,077 37,58) a 38,534 
Federal taxes........-- 68,614 51,587 37,981 51,036 

Net profit.......- $539,485 $310 521 $250,496 $320,664 
Preferred dividends....  2200,449 z200,898 2z200,449 y257,721 
ne $339,036 $109,623 $50,047 $62,943 
Earns. per sh. on 776,627 
shs. com. stk. (no par) $0.43 $0.14 $0.06 $0.15 


x Includes on a consolidated basis the accounts of Sharp & Dohme, Ltd., 
a wholly owned foreign subsidiary. y Regular dividend of 87% cents per 
share and a dividend of 25 cents per share on account of accumulations 
Gaeouns homed z Regular dividend of 8714 cents per share (amount 
es . 
Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 1616. 


Shareholders Corp.— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 2845. 
Silex Co., Hartford, Conn.—Registers with SEC— 
See list given on first page of this department. 


Silver King Coalition Mines Co.—LZarnings— 


3 Months Ended March 31— 1937 1936 1935 
Net profit after taxes and deprecia- 

tion but before depletion_-_-_-_---- x$429,834 $206,367 $56,955 
Earnings per share on 1,220,467 shs., 

par $5, common stock_-___-__--.- $0.35 $0.16 $0.04 


x This includes $58,196 additional market profit realized from sales of 
1,722 tons of zinc concentrates produced and valued at cost during year 
1935, representing 4.8 cents = outstanding share. 

Net income for the quarter based on valuing inventory of stored product 
at beginning and end of quarter at market at those respective dates rather 
than cost would have been $509,945, or 41.8 cents per share. 

For the year ended March 31, 1937, the net income was $992,872, equal 
to 81.4 cents per outstanding share and based on valuing inventory of 
stored product at market rather than cost would have been $1,065,173, or 
87.3 cents per share, 

Due to dividend payment and depletion there will be no surtax liability 
on undistributed profits for this quarter.—V. 144, p. 1802. 
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(Frank G.) Shattuck Co.—15-Cent Dividend— 


The directors have declared a quarterly dividend of 15c. per share on the 
common stock, no par value, payable June 21 to holders of record June 1. 
Similar amount was paid on March 22, last, and compares with regular 
quarterly dividends of 12c. per share previously distributed. In addition 
an extra dividend of 50c. was paid on Dec. 21, 1936 and an extra dividend 
of 25c. was paid on Dec. 28, 1935. 

Earnings for Quarter Ended March 31 (Including Subsidiaries) 
1937 1936 1935 1934 
Net profit after deprec. 


and Federal taxes_._.. $179,885 $115,532 loss$3,134 $100 080 
Shs. cap.stk.out.(nopar) 1,269,170 1,269,170 1,269,170 1,269,170 
Earnings per share_-_-_-_- $0.14 $0.09 Nil $0.08 


—V. 144, p. 1976. 


Simmons Co.—$9,386,500 Debentures Offered—An under- 
writing group headed by Blyth & Co., Ine., offered May 21 
$9,386,500 4% debentures due 1952, representing the unsub- 
seribed portion of an issue of $10,000,000 offered to stock- 
holders. Other members of the group are: Lee Higginson 
Corp.; Brown Harriman & Co., Ine.; Edward B. Smith 
& Co.; Kidder, Peabody & Co.; E. H. Rollins & Sons, Inc., 
and G. M.-P. Murphy & Co. The debentures, which are 
convertible from June 1, 1937, through March 31, 1942, 
unless previously redeemed, were priced at 100 and accrued 
interest. 

The debentures are convertible into common stock at $60 per share from 
June 1, 1937 through March 31, 1938; at $62 per share, thereafter through 
March 31, 1939; at $66 2-3 per share thereafter through March 31, 1941; 
and at $71 3-7 per share thereafter through March 31, 1942. 

Net proceeds from the sale will be used for the retirement of $6,579,000 
Outstanding 15-year 5% debentures, $1,078,300 outstanding collateral 
trust 6% bonds of a subsidiary, Rosemary Inc., and $420,000 outstanding 
serial 5% debentures of the company. The remainder of the net proceeds, 
estimated at approximately $1,394,530, will be used to increase the working 
capital of the company in order to permit ti to meet its prospective require- 
ments incident to increased business. Of this sum all or a portion may be 
used to retire bank loans. 

Upon completion of the financing and application of the proceeds, 
company will have a simplified debt structure, consisting of the new 4% 
debentures, due 1952. Maximum annual interest requirements on these 
debentures will be $400,000 compared with interest of $428,464 paid on 
funded debt in 1936. 

Simmons Co. and Simmons Ltd., a Canadian subsidiary are engaged 
principally in the manufacture of mattresses, beds, bedroom furniture and 
similar products, with several subsidiaries engaged in the manufacture of 
cotton textiles. Principal manufacturing plants in the United States are 
located at Kenosha, Wis.; Elizabeth, N. J.; Atlanta, Ga.; San Francisco, 
Calif.; Los Angeles, Calif.; Seattle, Wash.; Dallas, Texas; Watertown, 
Mass.; Kansas City, Kan.; Roanoke Rapids, N. C., and Petersburg, 
Va. Canadian plants are located at Montreal, Toronto, Winnipeg and 
Vancouver and foreign plants are located at London, Eng.; Mexico City, 
Mexico, and Shanghai, China. 

Sales and earnings of the company showed a sharp increase in 1936, 
according to figures contained in the prospectus. Gross sales of $41,331,716 
compared with $30,861,605 for 1935, while net income, after all charges and 
taxes, rose to $4,010,841 compared with $1,252,372 in the preceding year. 
—V. 144, p. 3019 


Simonds Saw & Steel Co.— 70 Split Stock— 

Stockholders have voted to split the company’s stock 10 for 1. There are 
at present 50,000 shares authorized and 48,415 outstanding. After the 
split-up 125,000 new shares will be offered to the public, to come from 
treasury stock and pro rata from present stockholders. Application will 
be made, according to present plan, to list the new stock on the New York 
Stock Exchange. 


To Pay $4 Dividend— 

The directors have declared a dividend of $4 per share on the common 
stock, payable June 1 to holders of record May 15. A dividend of $3 
per share was paid last March.—V. 139, p. 612. 


Smith-Aisop Paint & Varnish Co.—Accumulated Div.— 

The directors have declared a dividend of 87 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $50, payable June 1 to 
holders of record, May 20. Similar distributions were made on March 1, 
last, Dec. 1, Sept. 1, June and April 1, 1936; Dec. 2, Sept. 1 and June 1, 
1935, and on Sept. 1 and April 1, 1934, prior to which no dividends were 
paid on this issue since Dec. 1, 1932, when the last regular quarterly divi- 
dend of 8714 cents per share was distributed.—V. 144, p. 1299. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 
Consolidated Earnings for 3 Months Ended March 31, 1937 





Ee Re DLs ESE ney tC PL US PgR a) ee Bp LD $3,718,521 
NS <5 Ol ben oe ea, oto is aa ale hae a a ade ee a 1,786,013 
EES RS Fes = ee Ss RE SS GA PET Re a OS, ee ee ,378,837 
Depreciation, depletion, & amortization. __.._........--_-_-- 486 

ee GN 2 oc acne wnrcesuacoenetbadaae $506,185 
a a eee ala! 19, 

I ob eee ee Oe ee eau on wes $526,075 
Interest provided for doubtful accounts, &c 74,50. 
eS 2. A J S camh bat onaeieabacmwdkues 72,407 
EE ETE ES 26,822 

ee Eds wad mma een Pak oe unbalance $352,338 
I i. a a an aaa eew dake ey @mdianiaaeeal 39,973 
en cc 23 Ceo euadeah a URES Ss REMewe one ta ees 66,795 

i A ei a a he ae as wn shes ia sad asl dn om ast Oh $245,570 
Earns per share on 178,022 shares common stock (no par)____-_- $1.75 


Current assets as of March 31, 1937, including $827,802 cash and $3,041,- 
290 of inventories, amounted to $6,841,509 and current liabilities, including 
$300,000 bank notes payable, were $1,710,164. 

Total assets as of March 31, last, aggregated $9,803,025. Capital surplus 
was $630,876 and earned surplus was $1,481,882. Funded debt amounted 
to $1,750,000.—V. 144, p. 1802. 


Southern Canada Power Co., Ltd .—Larnings— 








Period End. Apr. 30—  1937—Month—1936 1937—7_ fos.—1936 
Gross earnings. -------- $194,142 $177,845 $1,330,178 $1,258,350 
Operating expenses -- - ~~ 83 ,743 74,277 546,126 514,009 

Net earnings. ----.-- $110,399 $103,568 $784,052 $744,341 
Int., deprec. & divs---- 108,926 107,479 765,436 759,028 

BUPDIIE. ..c02ecccece $1,473 def$3,911 $18,616 def$14,687 
—V. 144, p. 2676. 


Southern Colorado Power Co.—Larnings— 
12 Months Ended March 31— 


1937 1936 
Grease Gperating revenues... .........-...22-scce $2,260,126 $1,978,303 
844,149 


x Net operating revenue & other income___._____- 1,017,458 a 
Py ees ee 278,783 170,064 
x Before appropriation for retirement reserve and after all taxes. y After 


deductions for interest charges and other income deductions. 


Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable June 15 
to holders of record May 29. A similar amount has been paid on this issue 
quarterly since and incl. June 15, 1933, as against $1.25 per share on 
March 15, 1933, and $1.75 per share in preceding quarters.—V. 144, p. 3020. 


Southern Ohio Electric Co.— Merged— 
See Columbus Railway, Power & Light Co., above.—V. 134, p. 3098. 
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Southern Pacific Lines—Larnings— 


Period End. Apr. 30—_ 1937—Month—1936 1937—4 Mos.—1936 
Railway oper. revenues.$18,176,905 $15,080,827 $74,349,454 $57,351,634 
Railway oper. expenses. 14,954,224 11,581,173 56,981,715 44,849,901 


$3,499,654 $17,367,738 $12,501,733 





Net rev. fromry. oper. $3,582,680 


Railway tax accruals_.. 1,411,670 1,287,605 5,468,706 4,636,219 
Equipment rents (net) -- 848,844 594,836 3,191,157 2,372,907 
Joint facility rents (net) 72,804 50,239 255,110 237 ,660 





Net ry. oper. income: 

After depreciation... $1,249,360 

Before depreciation... 1,921,192 
—V. 144, p. 3020. 

Southern Ry.—Annual Report, Year Ended Dec. 31, 1936 
—The results for the year 1936, together with the remarks 
of Fairfax Harrison, President, are published in the ad- 
vertising pages of this issue. Our usual comparative income 
account, comparative balance sheet, and statistical tables 
were published in V. 144, p. 3020. 

E. A. McCarthy Elected Vice-President— 

Charles E. A. McCarthy, heretofore Secretary, has been elected by the 
board of directors Vice-President and Secretary. 

—First Week of May—— ——Jan. 1 to May 14— 

Period— 1937 1936 937 936 
Gross earnings (est.)___. $2,563,344 $2,292,964 $51,366,692 $44,438,266 
—V. 144, p. 3351, 3192, 3020, 2847. 


Southwestern Gas & Electric Co.—/HLarnings— 


$8,452,763 
11,107,280 


$5,254,947 


$1,566,973 
2,22 7,884,599 


4,744 











3 Months Ended March 31— _ 1937 — x1936 
ee nn. co cecteewnca ans oo $1,682,250 $1,480,082 
Operating expenses and taxes._-.....--.--.------ 1,038,356 903 ,018 

Net operating income... .........-....+...- $643 ,864 $577 ,064 
Cr Se Ns rnc sce newts cudackeesuces 8,386 9,385 

I NR es igs oan deine wae $652,250 $586,449 
Teberees OR TOMROG GONE. oo conn cacsocsececsecess $200,500 $205,000 
EE OE eS ES ene 3,206 _8,486 
Amortization of bond discount and expense_ - - - - - 48,472 51,054 
Taxes assumed on interest and miscell. deduc'ns- - 726) 8 =—_ ss cewmee 

DOORN a etc bddekKtdmaeseodkeuebs $397 ,427 $321,909 
PRGRREIOE GCOCK GIVIIOIGE, 36 oc we ce cceiccctonss 154,606 154,606 

I 5. 25 a. ee tired eres eae ie ee aa $242,821 $167 ,303 


x Adjustments made subsequent to March 31, 1936 but applicable to the 
three months ended that date have been given effect to in this column. »« ~q 

Note—No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 2667. 


Spang, Chalfant & Co., Inc. (& Sub.)—lHarnings— 
Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross income from opers $3,160,122 $%1,110,646 $7,609,852 $4,127,589 




















Sell. & general expenses _ 269,564 243,623 1,027 ,244 944 ,029 

Net income from oper. $2,890,558 $867,023 $6,582,608 $3,183,560 
Other income-__-------- 42,487 33,029 215,589 331,721 

Total income-_--.-.-- $2,933 ,044 $900,052 $6,798,197 $3,515,281 
Depreciation ---.-.---- 176,258 251,985 594,660 1,251,085 
Interest on 5% Ist mtge. ss ® + 

gold bonds---------- 78,675 78,675 314,700 329,204 
Interest, discounts, taxes K: 4 

and miscellaneous- - - - 368,963 164,479 1,019,898 576,567 
Prov. for normal Federal ai 

inc. tases—estimated _ 353,106 61,391 713,447 188,613 
me ae er ace 8 6 etene 

Consol. net profit.... $1,956,042 $313,522 $4,124,791 $1,169,813 


Note—No allowance has been made for any Federal surtax based upon 
undistributed income, or excess profits tax for the three months ending 
March 31, 1937, as it is impracticable to estimate it at this time. 


Balance Sheet March 31 





1937 1936 1937 1936 
Assets— 3 s Ltabilities— $ : 
Cash__._......--. 2,663,602 1,393,852] Accounts payable. 1,743,591 1,010,784 
Listed sec. at cost. 2,459,128 2,459,127 | Accr. taxes, wages, 
Notes & accts. rec. 7,912,989 2,603,879 Gis anaes -. 1,018,696 467 ,964 
Notes rec .--officers Accrued bond tnt., 
and employees- 2925 36,990 payable_---..-- 78,675 78,675 
Inventories -- --- 6,536,724 8,463,224) Div. payable April 
Inv. & other assets 774,027 1,555,499 1, 1937, on pref. 
x Land buildings, eR 194,910 194,910 
mach. & equip__20,728,969 18,163,465] Res've for Federal 
Deferred charges_ - 76,648 56 846 undist. profittax 339,325 owen 
Patents & icenses- 11,300 16,797 | Res. for Fed. inc. 
Sa 353,106 177 ,791 
TS =, 303 427 243,211 
Ist mtge. 20-year 
5% sinking fund 
gold honds—due 
Sb we Ost ie 6,294,000 6,294,000 
6% cum. preferred 
stock (par $100)12,994,000 12,994,000 
y Common stock. 3,750,000 3,750,000 
Earned surplus. -.14,104,583 9,538,346 
Total. ....- ..-41,174,313 34,749,683 UGS - + - de aed 41,174,313 34 749,683 





x After reserve for depreciation of $5,324,249 in 1937 and $7,593,279 in 
1936. y Represented by 750,000 no par shares, declared value $5 per share. 
z Employees only.—V. 144, p. 1617. 


Spicer Mfg. Corp. (& Subs.)—LHarnings— 











3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Profit from operation... $737,195 $585,939 $387 872 $301 ,632 
DLs ote waedawe 223,591 167 ,090 169,394 166,626 

Operating profit—-—-—-- $513 .604 $418,849 $218,478 $135,006 
Other income, net__---- 29,844 32,769 11,507 2,215 

Total income- ------- $543,448 $451,618 $229,985 $137,221 
Depreciation.......... 149,212 136,013 86,427 134,517 
Idle plant expense_ _- ~~ 4,310 8,825 a. a ee 
Federal income tax----- Se) h—Cté“‘( KT 0 eit ee 
fo x$332 ,926 $306,780 $134,946 $2,704 

x Before surtax on undistributed profits.—V. 143, p. 3483. 

Spiegel, Inc.— Sales— 
F Month of— 1937 1936 1935 934 
Ml <ibedawenecnes $1,840,562 $1,457,489 $1,260,469 $927,917 
SGaeeacsecaae 2,857 955 1,945,122 1,617,261 1,421, 
CE néieondnSatanes 1723 ,8 4, a 3,108,329 2,732,512 
Pe aeathatnnnandewen 4,609,142 3,795,637 3,299,647 2,322,133 


—V. 144, p. 3151. 


Sta-Brite Mfg. Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Standard Oil Co. of Ky.— xtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common stock, 
par $10, both payable June 15 to holders of record May 28. An extra 
dividend of 25 cents was paid on Dec. 15, 1936. See V. 143, p. 3649 for 





detailed dividend record.—V. 144, p. 2148. 
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Standard Gas & Electric Co.—A mended Plan of Reorg.— 

An amended plan of reorganization was filed May 17 in the U. 8. District 
Court for the District of Delaware. A brief outline of the terms, objectives 
and methods of the amended plan follows: 

In summary, the objects of the plan are (1) to reduce the funded debt; 
(2) to reduce fixed charges; (3) to provide a method for the liquidation of the 
accumulated dividends on the prior preference stock and for the elimination 
of the obligations of the company in respect of the accumulated dividends 
on the preferred stock; (4) to reduce cumulative dividend requirements; 
(5) to simplify the capital structure; and (6) to afford representation on the 
board of directors to the holders of the prior preference stock and the con- 
vertible second preferred stock, and, under certain circumstances, to the 
holders of the funded debt. 

Funded (Long-Term) Debt—Notes and Debentures 

The funded debt is represented by notes and debentures, and aggregates 
$73,649,500, of which $24,649,500 is represented by notes which were due 
Oct. 1, 1935. Under this amended plan these matured notes are extended 
for 10 years from the first day of the month succeeding the date of the entry 
of an order confirming this amended plan. 

At the option of the holder, each $1,000 principal amount of notes or 
debentures (including the notes extended) may, for two months after con- 
firmation of the amended plan (subject to extension by the company for 
an seenat four months), be exchanged for the following group of se- 
curities: 

One 25-year $500 sinking fund debenture of the company, bearing interest 
at the rate of 444%, to which will be attached warrants to purchase 
10 shares of Philadelphia Co. common stock, at $15 per share, for a 
period of 10 years; 

25 shares of Philadelphia Co. common stock; 

2 shares of Pacific Gas & Electric Co. common stock; and 
3 shares of San Diego Consolidated Gas & Electric Co. common stock 

(as recapitalized by issuing four new shares for each present share of such 

common stock). 

[The Philadelphia Co. common stock now outstanding with the public 
is listed for unlisted trading on the New York Curb Exchange; it is proposed 
that application will be made to list the shares to be delivered under this 
amended plan and the shares now outstanding with the public on the New 
York Stock Exchange. Pacific Gas & Electric Co. common stock is listed 
on the New York Stock Exchange. San Diego Consolidated Gas & Elec- 
tric Co. common stock is now unlisted, but it is proposed that application 
will be made to list it on the New York Stock Exchange.] 

The holder of each note and debenture may, if he chooses, retain his 
present securities and elect not to take the aforedescribed option. Pro- 
visions giving the notes and debentures participation in a substantial sink- 
ing fund based on earnings, prohibiting the issuance or assumption of addi- 
tional debt except under specified conditions, for utilizing the proceeds of 
the sale of capital assets to retire funded debt under certain conditions, 
and giving the holders representation on the board of directors under certain 
circumstances, are also contained in the amended plan. 

The new 444% sinking fund debentures will have the following, among 
other, provisions for their protection: (1) Participation in a substantial 
sinking fund, based on the company’s earnings; (2) a prohibition against 
issuance or assumption of additional debt except under specified conditions; 
(3) a provision for utilizing the proceeds (as defined in the amended plan) 
of the sale of capital assets of the company for reduction of funded debt 
under certain conditions; (4) a provision giving the holders representation 
on the board of directors under certain circumstances. 

If the foregoing option to exchange the notes and debentures is exercised 
by all note and debenture holders, the funded debt of the company will be 
reduced 50% and will amount to $36,824,750, and the annual interest 
changes of the company will be reduced from $4,418,970 to $1,657,113, or 
a@ reduction of $2,761,856 per annum. This is, of course, not a net savi 
because from the reduction in principal amount of debt must be deduct 
the value of the securities delivered out of the company’s portfolio on such 
exchanges, and from the amount saved in interest must deducted the 
loss of dividends paid to the company on such stocks. Such dividends at 
present rates amount to $2,209,485 per annum. 


Prior Preference Stock 

The holders of the prior preference stock, $7 cumulative and $6 cumula- 
tive, are to retain their present stock. In order to establish a method by 
which the unpaid accumulated dividends accrued to July 1, 1937, on this 
class of stock. are to be Lo ypentin the company is to issue to each holder 
of prior preference stock $7 cumulative and $6 cumulative the following. 

A convertible dividend certificate representing such accumulated dividends 
of $24.15 per share on the prior preference stock, $7 cumulative, and 
$20.70 per share on the prior prefernece stock, $6 cumulative, upon which 
will be credited from time to time all instalments which may be paid on 
such accumulations by the company. Such convertible dividend cer- 
tificates will be convertible, until retired by payment, at the rate of 
1% shares of common stock for certificates issued for each share of prior 
preference stock, $7 cumulative, and at the rate of 114 shares of common 

for certificates issued for each share of prior preference stock, $6 
cumulative. 

Each share of prior preference stock will have the same voting power as 
each share of common stock, except that in the election of directors the 
prior preference stock voting as a class will be entitled to elect one-fifth 
of the whole board of directors, but this may, under certain circumstances, 

decreased to one-seventh. 


$4 Cumulative Preferred Stock 
Each share of $4 cumulative preferred stock is to be exchanged for 1 
share of convertible second preferred stock and 1% shares of common stock. 
The convertible second preferred stock will be entitled to a non-cumulative 
dividend of $2 per share per annum before any dividend may be paid on the 
common stock, will be preferred in the assets of the company on liquidation 
or dissolution to the extent of $25 per share over the common s , witl be 
callable by the company at $30 per share in whole or in part on 60 days’ 
notice, will be converrible by the holder at any time up to 30 days before 
the date for which the said stock may be called for redemption into 1 4 shares 
of common st for each share of convertible second preferred s , and 
will be entitled to the same voting rights per share as the common stock, 
except that in the election of directors the convertible second preferred s 
voting as a class will be entitled to elect one membre of the board of directors. 
The purpose of this exchange is to eliminate the obligations of the com- 
any in respect of the accumulated dividends upon the $4 cumulative pre- 
erred stock, which amount to $17.33 per share as of July 1, 1937, and to 
revise the stock to bring it into line with ——s assets and income of the 
company and its reasonable prospects for the future. 757,442 shares of 
convertible second preferred stock and 1,136,163 shares of common stock 
will be issued to the holders of $4 cumulative preferred stock in connection 
with this exchange. 
Common Stock 


The amount of common stock outstanding will be increased from 2,162,607 
shares presently outstanding to 3,298,770 shares (excluding shares reserved 
for conversion rights) by the exchange of the $4 cumulative preferred stock, 
and may be increased to 5,112,455 shares by reason of the exercise by the 
holders of prior preference stock of the option to convert their convertible 
dividend certificates into common stock, and the conversion of the new con- 
vertible second preferred stock. The common stock ceases to be the sole 
voting stock and the shares of stock of each class receive oqnet voting rights 

er share (except as to the election of directors, a majority of whom will 
n any event be elected by the common stock). 


Table of Existing Securities and of New Securities 
To Be Outst’g on 








Presently Consumma'n of 
Security— Cuigendine Amended Plan 
6% notes and debentures. ~._.-.--..--.---- $73 ,649, None 
(New) 4% % sinking fund debs. (25 year) a-_- None $36,824,750 
Prior preference stock, $7 cum. (no par val.). 368,348 shs. 368,348 shs. 
Prior preference stock, $6 cum. (no par val.)- 100,000 shs. 100,000 shs. 
New). Convertible dividend certificates - ~~~. None $10,965,604.20 
cum. pref. stock (no par value) _.-------- 757 442 shs. No 


New) Convertible 2d pref. stock (no par val.) one 757 ,442 shs, 
ommon stock (no par value) ....-.------ 2,162,607 shs. b3,298,770 shs. 
a There will be attached to the new debentures a warrant detachable 
only upon surrender to the company entitling the holder of each $50 thereof 
for a od of 10 years to purchase 1 share of common stock of Philadelphia 
Co. (with suitable provisions against dilution through recapitalization, 
merger or consolidation as ae hey by the Court), at $15 share. 
oes not include 677,522 shares reserved for conversion of convertible 
dividend certificates, and 1,136,163 shares reserved for conversion of the 
convertible second preferred stock. 
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The effect on the portfolio of securities owned by Standard Gas & Elec- 
tric Co. on consummation of the amended plan, assuming exchange of all 
netes and debentures, is as follows: 

Ownership After 


Present To Be Consummation of 

Securily— Ownership Exchanged Amended Plan 
Philadelphia Co. common 

oO ee See ae 4,634,530 shs. 1,841,237.5 shs. x2,793,292.5 shs. 
Pacific Gas & Electric Co. ae 

common stock_..-.._.- 200,420 shs. 147,299 shs. 53,121  shs. 
San Diego Consolidated 

Gas & Electric Co. com- oa 

ee 3. eee 397,548 shs. 220,948.5 shs. 176,599.5 shs. 


x Does not give effect to exercising of warrants attached to new 4K%% 
sinking fund debentures, which, if exercised, would require 736,495 shares 
of Philadelphia Co. common stock, upon payment to Standard Gas & 
Electric Co. of the amount of cash required by the terms of the warrants. 

b Giving effect to reclassification of each present share of $100 par value 
into four shares either of par value of $25 or without par value. 

The miscellaneous debts, the expenses of reorganization, the obligations 
incurred by the company in the reorganization proceedings and not other- 
wise discharged, the liability, if any, of the company for income or other 
taxes to the United States and any State, and all expenses and liabilities 
ars yy vo the amended plan are to be assumed by the company and 
paid in cash. 

This marks the end of the voting control of the Standard Gas & Electric 
Co. by Standard Power & Light Corp., as the holding of the latter corpora- 
tion will, after this plan is consummated, represent only a minority of the 
common stock outstanding. Under the amended plan the board of direc- 
tors, subject to the approval of the Court, is being reconstituted to consist 
of the present operating officials of the company and other representatives 
of security holders. In April, 1939, new elections are to be held for directors. 

The amended an states that its basic principles and structure have 
developed with the protective committee for notes and debentures, of which 
Samuel McRoberts is Chairman, and with the protective committee for 
$7 and $6 prior preference stocks, of which James W. Gerard is Chairman, 
and that it is submit in cooperation with and after consultation with the 
independent protective committee for the notes, of which W. 8. Kinnear is 
Chairman, and the protective committee for the $4 cumulative preferred 
stock, of which John K. McGowan is Chairman, and is subject to confirma- 
tion by the Court after notice to all investors and after it has been accepted 
by noteholders and holders of the $4 preferred and common st " 

The origin of this amended plan is found in the cooperation between the 
note and debenture holders’ protective committee and the prior preference 
stock protective committee, which was announced on Oct. 21, 1936, and 
is the result of months of negotiations with the company and representatives 
of security holders. This was followed by an offer of compromise settle- 
ment in the sum of $1,000,000 in the Delavan Corp. law suit against various 
interests identified now or formerly with Stan Gas & Electric Co. 
This offer was referred to special masters appointed by the Court before 


whom it is now pending. 

It was announced at that time by J. K. Javits, attorney for the note and 
debenture committee, and by 8S. H. Rifkind, attorney for the be prefer- 
ence stock committee, that this offer marked the first step toward the realiza- 
tion of a plan of reorganization which has now been presented. 

The amended plan was filed on behalf of the company by Robert H. 
Richards and Clarence A. Southerland, of Wilmington, and by A. Louis 
"ina of Hagenah & Flynn, Chicago, attorneys for the company . 

oting strength in the reorganized company would be as follows under 
the plan, before and after giving effect to full conversions provided for: 


Initial Voting Strength 
Voting Ajter 
Present Shares— St th Conversions 
$7 prior preference. ..................-.- 813% 16.50 
|| Spequaebaaneesemansrersan Prey Fig 
DEGISTTOG . ccccccccccccncccccccecece ° A) . 0 
Ce. sdbvenwvaseteucuuetanebonuce 47.79% 38.75% 


Committee for $4 Preferred Stock Opposed to Plan— 

William M. Chadbourne, counsel for the protective committee for the 
$4 cumulative preferred stock, said that the amended plan was “grossly 
a al te the nae of ay —_ — — i the oma + Ay 
‘vigorously o we = * er o expla e reasons for the = 
segs tend but indicated that a statement would be made in ‘‘a few 
ys.” 


Weekly Output Shows Increase— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended May 15, 1937 totaled 105,- 
230,287 kilowatt hours, an increase of 10,9% compared with the cor- 
responding week last year.—V. 144, p. 3352. 


Standard Oil Co. (N. J.)—Annual Report—See page 3526. 


Standard Wholesale Phosphate & Acid Works, Inc.— 


—To Double Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, par $20, payable as soon after May 20 as possible. 

A regular quarterly dividend of 30 cents per share was paid on April 1, 
last. wrk 142, p. 4192 for detailed record of dividend payments.—V. 
144,p. ‘ 


Sterling Products, Inc.—Acquisition— 

The company has acquired at cost of approximately $7,300,000 all of the 
assets, properties, trade marks, business, &c., of the American Ferment Co., 
Drew Pharmacal Co. and the Cellasin Co., all of Buffalo. Of the purchase 
price, 25% was payable in cash and the remaining amount within three 
years. he three - amnufacture various products for the drug 
trade.—V. 144, p. 3352. 


Strawbridge & Clothier— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 15. Similar payment was made on April 1 t 
last, as against a dividend of $1.50 paid on Jan. 28, last, and dividends o 
aK are per nore were paid on Dec. 31, Oct. 1, July 1 and April 1, 1936. 
—v. ,D. . 


Struthers Wells-Titusville Corp.—Bonds Offered—See 
page 3528. 


Studebaker Corp.— Sales— 

Paul G. Hoffman, President of the corporation on May 18, reported the 
sale of 2,419 passenger cars and trucks during the first 10 days of Maycom- 
pared with 2,110 in the correspond period of 1936. Sales from Jan. 1 
to May 10, 1937 are 40,340, comp with 33,413 in 1936—an increase o 
21%.—V. 144, p. 3353. 


Superior Steel Corp.— Earnings— 


Quarter Ended March 31— 1937 1936 1935 
Net profit after deprec., int. Federal ‘ 

SRA ae $86,120 $29,088 $38,511 
Shs, cap. stock outstand. ($100 par) -- 114,276 113,576 115,000 
Harned per share... .-.0<--- $0.75 $0.25 $0.33 


The income account for the quarter ended March 31, 1937 in detail 
follows: Net sales, $2,318,968; cost and expenses, $2,129,583; operating 
profit, $189,385; other income, $12,568; total income, $201,953; deprec., 
int., Fed. inc. taxes, &c., $115,833; net prof. $86,120.—V. 144, p. 1804. 


Switlik Parachute & Equipment Corp., Trenton, 


N. J.—To Register with SEC— 

The company, manufacturer of Switlik safety chutes, pilot belts, flying 
togs and wind cones, will shortly register a new issue of securities with the 
Securities and Exchange Comaninsion. Funds will be used in the expansion 
of the company's business. O’Brian, Potter & Co., Buffalo, and Arrow- 
smith & Co., members New York Stock Exchange, it is understood, will act 
as underwriters. 

The company has sales agreements in effect with various aircraft manu- 
facturers for the production of their chair chutes, and has m awarded 
approximately 56% of the quantity of parachutes purchased by the United 
States Army and Navy d g the — ~— years. More than 80% of all 
tow targets for the Army, bought in the last nine years have been manu- 
factured by the company. 
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Symington-Gould Corp.—Larnings— 
Consolidated Earnings for 3 Months Ended April 30, 1937 
Inc. after deprec. of plant, all selling & gen. exps., prov. for 


Financial 








res., for State taxes & for Fed. normal inc. & excess prof. tax.. $387,355 
Cr 68,840 
Net profit—before prov. for surtax on undistrib. profits__.. $456,195 


Note—The above figures are subject to adjustment and include earnings 
of the Symington-Gould Corp. and of Gould Coupler Corp. for the three 
months ended April 30, 1937.—V. 144, p. 3194. 

Syracuse Lighting Co., Inc.—EHuarnings— 

Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Operating revenues -__-_-__ $3,071,474 $2,775,883 $11,308,743 $10,367,518 
Oper. revenue deduct’ns 2,397,405 x 2,185,544 9,120,976 x8,249,064 











_Operating income_... $674,069 $590,339 $2,187,767 $2,118,454 
Non-operating inc., net_ Dri31 277 Dr1,655 1,125 
Gross income___.__.- $673 ,938 $590,615 $2,186,112 $2,119,579 
Deduct. from gross inc_- 259,714 275,284 1,066,063 1,129,077 
Net income_-______-- $414,224 x$315,331 $1,120,049 x$990,501 


x Changed to give effect to major adjustments made later in the year 1936. 

Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 144, p. 3194. 

Taylor Young Airplane Co.— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 3353. 


Texas Gulf Producing Co.—Earnings— 

















3 Months —12 Months———— 
Period Ended March 31— 193 1937 36 
Total net barrels produced______._.- 458,560 1,866,048 1,745,339 
Total gross operating income_-__-_--_-_- $502,157 $1,981,666 $1,685,878 
Oper. exps., maint. and repairs-_----- 47,019 199,605 183,415 
Depreciation and depletion. ___._-_~- 90,031 363 849 301,311 
(| > Soe 29,741 102,146 4,057 
Commission on oil sales_.......-.-- 1257 21,253 20,540 
General and administrative expenses _ 58,736 209,732 185,455 
Uncoliectible accounts.........--..  ...--- 427 5,323 
Net operating income___...-.---- $271,371 $1,084,656 $915,778 
Cee Se... ac ncconenccte sate 13,753 42,575 23, 
a a $285,124 $1,127,231 $1,039,268 
Loss on leaseholds & other prop. aban- 
. # £+ ae 2,932 146,221 49,384 
Elmhurst Development Corp. stock 
EE ORE ig ERE hee ae 8 8—_ (ds Swe 
Property investigation expenses. - _-_-_ 987 13,306 11,042 
N.Y. Stock Exchange listing expenses  _____- as i «<emawe 
Amortization of refinancing costs_--_-_ 4,458 14,861 4,261 
Interest on long-term debt._._...-_- 13,544 62,072 83 ,496 
>| ER eae 261 4,311 5,585 
Provision for contingencies________- Se. @seee~s 30,000 
Prov. for Fed. excess profits taxes, in- 
come tax & surtax on undistributed 
profits (as estimated)_......___-- 12,500 26,714 41,420 
PE. «cs ctceaamubedoesud $220,442 $833 ,742 $814,080 
Balance Sheet March 31 
1937 1936 1937 1936 
Assets— $s $ Liabilities— $ $ 
OO A 83,265 40,218} Accounts payable. 225,592 184,377 
Working funds-_-_- 7,132 5,300 | Notes payable_ --- - ae 
Accts. receivable__ 205,700 157,464 | Accrued liabilities_ 60,332 48,029 
Notes receivable__ 0 or Prov. for Fed’! ine. 
Accr’d int. receiv— CCl ae & excess profits 
Inventories ______ 127,817 58.389 a 38,472 24,821 
Due from officers Long-term debt__. 1,096,783 1,109,483 
and directors __- 1,728 1,684| Contingent income 199,265 233,666 
Ins. & other dep-_- 2,151 1,747 | Res've for conting. 9,503 30,000 
Securities owned_. = ------ 15,000} y Common stock... 633,825 633,780 
x Properties, plant Dividend credits _- 1,490 1,535 
& equipment... 9,431,024 9,252,736) Surpl. arising from 
Organization exps_ 60,650 60,650 appraisal --_--- 4,008,993 4,298,860 
Deferred charges__ 41,324 676] Earned surplus__. 4,096,606 3,325,199 
Accts. rec. from 
production_____ 211,074 245,475 
Other assets____-__ 205,442 50,411 
Bh otvsecbile 10,378,363 9,889,751 RE sntecane se 10,378,363 9,889,751 


x After reserve for depreciation and depletion of $2,648,587 in 1937 and 
$1,994,872 in 1936. y Represented by 888,116 no par shares in 1937 and 
388,071 in 1936.—V. 144, p. 2848. 


Texas Gulf Sulphur Co.—Fxrtra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable June 15 to holders of record 
+ 9g : sien extra dividend of 50 cents was paid on Dec. 15, 1936.—V. 

, D. « © . 


Texas & Pacific Ry.—Earnings— 


Per. End. April 30— 1937—Month—1936 1937—4 Months—1936 














Operating revenues _- _- $2,592,699 $2,199,659 $9,902,946 $8,415,811 
Operating expenses -_ _ _ - - 1,700,347 1,552 ,432 6,674,861 5,908 ,525 
Ry. tax accruals- — _-_-__-_ 201,858 150,762 755,604 504,413 
Equip. rents (net) _____- 133 ,043 119,096 492,065 437,144 
Joint facil. rents (net) —- 6,564 7,942 30,189 26,251 
Net ry. oper. income. $550,887 $369,427 $1,950,227 $1,539,478 
Other income_-_-___---- 38,592 33 553 151,240 135,413 
Total income__-__-_- ~~ $589,479 $402,980 $2,101,467 $1,674,891 
Miscell. deductions - — _ _ - 10,161 8,764 33 ,236 22,760 
Inc.avail.forfixedchg. $579,318 $394,216 $2,068,231 $1,652,131 
Fixed charges_____--__-_ 329,603 340,379 1,323 ,677 1,359,637 
Net income_______-_- $249,715 $53 ,837 $744,554 $292 494 


—V. 144, p. 3023. 
Thermoid Co. (& Subs.)—Larnings— 


(Including wholly owned subsidiaries and Southern Asbestos Co.) 


Per. End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net profit after provision 


for Federal taxes.___- $140,394 $45,066 $309,085 $84 643 
Earns. per share on 458, 

334 shares com. stock 

(par $i).....---- Cs $0.24 Nil $0.41 Nil 


Note—No mention was made of any provision for Federal surtax on 
undistributed profits. —V. 144, p. 3353. 

Third Investment Counsel Corp.—Registers with SEC— 

See list given on first page of this department. 

Tobacco Securities Trust Co., Ltd.—ZJ/nterim Dividend 

The directors have declared an interim dividend of 19 9-10 cents per 
share on the American Depository Receipts for ordinary shares payable 
May 21 to holders of record April 28.—V. 142, p. 3015. 

Transamerica Corp.—To0 Distribute Bank of America 
Stock—To Reclassify Own Stock— 


Directors of this corporation, which owns 99.65% of the capital stock of 
Bank of America N. T. & S. A., at aspecial meeting held May 14 approved 


the plan to distribute to stockholders of the corporation approximately 
60% of the bank's 4,000,000 shares. 

The board also called a special meeting of stockholders to be held on 
July 10 for the purpose of voting on a proposal to amend the certificate of 
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incorporation so as to provide for a reclassification of Transamerica shares 
and the issuance of one share of $2-par stock for each two shares of no-par 
stock now outstanding, of which there are 23,170,000 shares in the hands 
of the public. 

The distribution, on the basis of one share of the bank’s stock for each 
five new shares of Transamerica stock, will be made with the regular Trans- 
america dividend on July 31 to holders of record July 15. 

Although no definite decision has been reached, it is expected that Bank 
of America shares, like those of other leading banks in the United States, 
will be traded in the over-the-counter market. In this event, facilities will 
be provided through a Transamerica subsidiary for making loans against 
the bank’s stock received by brokers in connection with the Transamerica 
stock now held by them as collateral. ‘ 

Directors considered also the advisability of further simplifying the capital 
structure of the corporation by the elimination of unnecessary sub-holding 
companies. The management was authorized to make a study and present 
its findings later. ; ; : 

Commenting upon the action of the board, A. P. Giannini, Chairman, 
said: 

‘The proposed reclassification will not reduce the capital of the corpora- 
tion nor the pro rata interest of stockholders but will result in material 
savings in transfer taxes for stockholders desiring to sell their shares. 

‘Tt is reasonable to expect that the market value of the bank’s shares 
when distributed, plus the then market quotation for Transamerica shares, 
would more adequately reflect the combined present value and outlook of 
the bank and Transamerica than is currently the case. Furthermore, the 
approximately 1.680,000 shares of Bank of America stock to be retained by 
Transamerica will have a market value greatly ih excess of the present 
carrying value. . 

‘Although it is contemplated that Transamerica eventually will com- 
pletely change its status as a holding company affiliate of Federal Reserve 
member banks under the Federal banking Acts, it will continue to hold 
important interests in member and non-member banks. Transamerica also 
will continue to work very closely to further the development of the banks 
in which it is interested. ‘ 

‘In the event of passage of a bill recently introduced in Congress to legalize 
branch banking throughout each Federal Reserve District, Transamerica 
will be in position to establish one of the first and largest district-wide 
banking systems. The corporation is now interested in national banks in 
all of the seven States comprising the Twelfth Federal Reserve District 
except Utah and Idaho. The laws of all States in the district now permit 
branch banking.’’—V. 144, p. 1804. 


Trans-Lux Corp.—New Name 

See Trans-Lux Daylight Picture Screen Corp., below .— 

Trans-Lux Daylight Picture Screen Corp. 
Changed— 


Stockholders at a meeting held May 12 voted to change this company’s 
name to Trans-Lux Corp.—V. 144, p. 793. 


-V. 143, p. 4017. 
-Name 


Treasure Mountain Mines, Inc.—-Registers with SEC— 


See list given on first page of this department. 

Triplex Safety Glass Co., Ltd. 
Trading— 

The New York Curb Exchange has removed from unlisted trading priv” 
ileges the Guaranty Trust Co. of N *. American depositary receipts 
representing ordinary registered stock, par value 10 shillings.—V. 144, 
p. 954. 

Tropic-Aire, Inc.—Reyisters with SEC 

See list given on first ve~e of this department. 

Twentieth Century-Fox Film Corp. ‘& Subs.) 

13 Weejs Ended— Mar .27,°37 Mar. 28,°36 yMar.30,°35 yMar.31,°34 
Income from sales & rent$133.984,321 $11,826,900 $10,476,958 $9,061,009 
Prop. of profits of con 


Removed from Unlisted 


Earns. 


trolling subs. (not 

Oons.)...... 2 85,7258 
Other income 286.726 202.077 263 S64 264 557 

Total income. _- $14,271,047 $12.114,.705 $10,740,822 $9,325,566 
Expenses, &c _ 3,480,550 2,948,183 2,649,525 2,525,533 
Amortiz. of productions 7 

eosta...< - 6,743,976 6,139,522 5,439,557 4.353.025 
Partic. in film rentals 1 523,568 1.493.999 1,774,761 | 354,323 
IUGEPONG . 45:0 44,900 71,453 76,063 77,887 
Amortization of discount 

& exp. from debs 5,538 14,526 14,684 15,398 
x Deprec. of fixed assets 67,816 67,262 69.426 69,024 
Federal taxes______ 337,100 140,000 100,000 125,000 

Net profit......- $2,067,599 $1,239,760 $616,806 $805 376 
Shs.com. stk. (no par). 1.684.075 1 226,529 1,226,529 1,226,529 
Earnings per share $1.00 $0.59 z$0.25 z$0.33 

x Not including depreciation of studio and equipment absorbed in 


production costs. y As reported by Fox Film Corp. z Earnings per share 
on 2,439,409 shares (class A and B stocks) .—V. 144, p. 3195. 


Twin Coach Co.—Earnings— 


3 Months Ended March 31— 1937 1936 
Net after all charges and Federal taxes- — _ _ _- .-- %$166,224 $100,054 
Earnings per share on 472,500 common shares. - ~~ $0.35 $0.21 


x Includes a non-recurring profit of $25,257 but before surtax on undis- 
tributed profits.—V. 144, p. 2849 
Twin Disc Clutch Co.——Frtra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the com- 
mon stock, no par value, both payable June 25 to holders of record June 
15. For detailed record of dividend payments see V. 144, p. 3337. 


Twin States Gas & Flectric Co.—Farnings— 
(Incl. Berwick & Salmon Falls Electric Co.) 











Period End, April30— 1937—-Month—1936 1937-12 Mos.——1936 
Operating revenues _ _- $205,098 $190,512 $2,460,892 $2,317,479 
Operating expenses _ _ _ 127,174 118,948 1,618,002 1,452,911 
State & munic. taxes_-_ 17,524 15,272 186,812 174,04 
Fed. taxes (incl. inc.tax) 10,508 7,331 53.871 7.430 

Net operating income $49,892 $48 ,O6E $602 207 $603 ,093 
Non-oper. income (net) 189 75 4,086 2,948 

Gross income. ___- $50,081 $49,041 $605,293 $606,041 
Int. & other deductions - 22.120 24,776 319,857 299,004 

Net income. _-__- A $27 .961 $24 265 $285,436 $307 037 
Pref. div. requirements . 20,790 20,790 249,475 249,475 


—V. 144, p. 2849. 


Union Electric Light & Power Co. of Ill.—7'0 Change 
Stock Pursuant to Merger Plan- 


Company has filed with the Securities and Exchange Commission a 
declaration (43-48) under Section 7 of the Holding Company Act, covering 
the proposed conversion of its capital stock into stock of Union Electric 
Co. of Illinois pursuant to a proposed merger. 

The declarant proposes that its presently outstanding 625,000 shares 
($20 par) common stock be converted into 695,000 shares ($20 par) common 
stock of Union Electric Co., and that its presently outstanding 80,000 
shares of 6% ($100 par) preferred stock be converted into 80,000 shares of 
new company’s ($100 par) 6% cumulative preferred stock. 

The proposed conversion is part of a program (V. 144, p. 3354) for the 
merging of certain subsidiaries of Union Electric Light & Power Co. (Mo.) 
one of which is the Union Electric Light & Power Co. of Illinois. 


Plans Issuance of Notes to Retire Securities— 

Company also has filed an amendment to its application (41-5) under the 
Holding Company Act with reference to the issuance of less than nine 
months’ notes to retire presently outstanding securities in connection with 
a projected merger plan of it and associated companies. 
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Previously the applicant's application had asked authority to issue 
$6,750,000 of short-term notes to retire its first mortgage bonds, 544% 
series / The additional notes now proposed to be issued are to retire the 
applicant’ 8 outstanding $8,000,000 of 6% Seeatve preferred stock, thus 
increasing the amount of notes to $14,750,00 

East St. Louis Light & Power Co. , another company involved in the mer- 
ger plan, has filed a declaration (43-49) covering the issuance of $2,335,582 
of short-term promissory notes the proceeds of which, together with other 
funds on hand, are to be used solely for the purpose of discharging $2,400,000 
of first mortgage 5% bonds now outstanding. 





12 Months Ended March 31— 1937 1936 
Income—Rent, net, from lease of electric plant to 
Power Operating Co., a wholly-owned sub, of 
Union El. Lt. & Pow. (Mo.) (parent)_.---_-- $3,949,444 $3,923,928 
Interest received from Union Electric Light & 
rower Co, (aie.) (parent) .......<ceccouu-- 82, 019 68,945 
ETE, DIE EE EEE ES CD “$4 031, 464 $3,992,876 
ee a se Soe 32/341 38,417 
Interest on funded debt... ceccaccuccucccce 378,125 391,875 
Amortization of bond discount and expense- - -- --- 5 fier 32,509 
Other interest charges..................-...--- 370 32 


2,821 
1 017, 315 


3, 
1,023 ,930 


Ta i i "$2,561 (188 $2,509, 940 


Note—All taxes, incl. Federal income taxes, are borne by Power Operating 
Co., lessee, under the terms of lease agreements cov ering the property of 
the company; accordingly no provision for income taxes has been made, 
No provision for Federal surtax on undistributed income was required for 
the year 1936. No provision has been made ror the surtax for the three 


Appropriation for depreciation reserve____..-.--- 








months ended March 31, 1937.—V. 144, p. 
Union Electric Light & Power Co. (Mo.) (& Subs. )— 
12 Months Ended March 31— 193 1936 
QUUTRAINE SOVEREEE.. . .2.. 2 ceeewwsccesesesnsenSe; 701, 360 $28,555,793 
ES iil at A EDs 7 7,809,409 7,149,694 
Te inna 1,502,430 1 1245,673 
Taxes, other than income taxes___________-_--- 2,903,001 2,692,728 
Provision for income taxes __.........--.------- 1,689,989 936,305 
Prov. for surtax on undistributed income _-__._---- [a ~esasees 
Net operating revenues ____........--.------- $16, 795,038 $16,531,393 
Non-operating revenues _ ___....._.......-..--- 73,925 Dr7 0: 
GES = SESS ee eee ee aE $16,868,963 $16, 524,363 
Ra I NE ee 4,585,986 4,608,864 
Amort. of bond discount and expense._._.__.---- 212,756 211,726 
Other interest charges ______...._....-_.------- 47 ,522 49,221 
Int. during construction charged to prop. & plant- Cr2z1,099 Cr13,9383 
Preferred dividends of subsidiaries __......-.---- 1,018,425 1,018,273 
pO a ee eae eee eee 3,138 6,196 
Appropriations for depreciation reserve... .---- 3, 820, 863 3,777,304 





I ii a ee ret se ” $7, 201, 372 $6 ,866 ,762 

Nolte—T he provision for Federal surtax on undistributed income shown 
in the consolidated income statement for the 12 months ended March 31, 
1937 represents the provision made in Vecember, 1936, for the year 1936. 
No provision has been made for the surtax for the three months ended March 
31, 1937 and no provision for the three months ended March 31, 1936 is 
included in the income statement for the 12 months ended March 31, 1936.— 
V. 144, p. 3354. 


Union Gas Co. of Canada, utd.—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable June 15 to holders of record May 22. This com- 
pares with 12% cents paid in each of the three preceding quarters and 
ion of 10 cents per share paid on June 15, and May 15, 1936.—V. 143, 
p. 1095 


Union Pacific RR.—Larnings— 
Per, End, April 30 1937—Month—1936 1937—4 Mos .—1936 


Operating Kevenues— 
Railway oper. revenues _$12 373,360 $11,072,053 $50, 044,899 $42,899,992 











Railway oper. expenses. 10, "22917 747 8.918, 820 39,236,416 34,026,416 
Net rev. fr. ry. opers. $2,143,613 $2,153,233 $10,808,483 $8,873,576 
Railway tax accruals... 1,374,081 1,102, 678 5,125,531 4,075,903 
Ry. oper. income _ ___ $769,532 $1, 050,555 $5,682,952 $4,797,673 
Equipmentrents _______ 542,479 524,608 1,922,139 1,822,412 
Joint facility rents _ __-_ 49,508 50,265 188,672 157,378 
Diet OF HE... 2 on wus $177 545 $475,682 $3,572,141 $2,817,883 


Note—Under the provisions of an Act of Congress approved Aug. 29, 
1935, railroads are required to pay an excise tax of 314% of the compen- 
sation (not in excess of $300 per month) paid to their employees after 
March 1, 1936. The railroads recently agreed with representatives 
of employees to a new Act providing for a lower tax rate, repeal of the 
present Act, and dismissal of pending litigation, but until the enactment ofa 
new Act and repeal of the present Act, charges to ‘railway tax accruals” 
are being made at the rate prescribed in the present Act. Such charges made 
during the year are as follows: Month of April, approximately $194,000; 
period Jan. 1 to April 30, 1937, approximately $770,000.—V. 144, p. 3354. 


United Dairies, Ltd.— Accumulated Dividend— 
The company paid a dividend of $1 per share on account of accu..ulations 
on the 6% % cumulative preferred stock, par $100, on April 15 to holders of 





record March 31. Similar payment was made on Dec. 1, last.—V. 143, 
p. 4171 

United Carbon Co. (& Subs.)—Earnings— 

3 Mos, End, Mar, 31— 1937 1936 1935 1934 
Oper. profit after deduct. 

mfg., sell., gen, and 

adminis, expenses_.._. $1,188,783 $967 ,026 $750,715 $517 342 
Deprec. and depletion _-_ 365,274 309,610 272,740 207 ,479 
Minority interest ___--- 101,141 89,585 —  ‘maedee 

Net profit..........- x$7 22,368 $567,831 $477 ,633 $309,863 
Shares com, stock out- 

standing (no par) —_-_- 397,885 397,885 394,327 370,127 
Earnings per share _ ____ $1.81 $1.42 $1.21 $0.67 

x Before Federal surtax on undistributed profits. 

Consolidated Balance Sheet March 31 
1937 1936 1937 1936 

Assets— 3 Ss Liabitities— 3 be 
oc Se 1,460,485 857,121 | Notes payable_ --- cated 400 ,000 
Notes & accepts. Accts. payable--. 275,679 248,615 

receivable.._... 408,449 408 ,467 | Accr. taxes, royal- 
Accts.receivable__ 1,042,254 857 ,458 Ok a 154,392 117,426 
Inventories ---- ~~ 750,228 656 ,568 ; Federal taxes... y349,370 211,474 
Other assets_-__-. 1,536,043 1,301,763) Divs. payable... 397,885 238,731 


Res. for deprec & 
depletion____ . _11,899,787 
Res've for possible 


Permanent assets 23,280,945 22,522,620 
Tr-mks., cont.,&c. 1 1 
Cap. stk. of Carb. 


10 635,092 








Black Exp’t, Ine 182,780 274,180 losses & conting. 432,606 335,604 
Deferred charges - - 284,172 135,152 | Res. for Fed. taxes 200,000 180,000 
Deferred inceme_ - 45,000 266,126 

Minority interest. 411,903 67 ,830 

x Common stock __11,952,538 11,952,538 

eee ae 2'826, 199 2,359,896 

i cin hs ns ce 28,945,358 27,013, 331 Total_....-.- .28,945,358 27,013.331 


x Represented by 397,885 no par shares. y Undistributed profits, Federal 
and State income taxes.—V. 144, p. 1620. 


United Gas & Flectric Corp.—50-Cent Common Dividend 
The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 10 to holders of record June 1. 





Chronicle 3521 


This compares with 90 cents paid on Dec. 15, 1936, 60 cents paid on Sept. 
25, 1936; 75 cents on Dec. 31, 1935; $1 per share on Nov. 6, 1935, and 75 
cents per share paid on Dec. 31, 1934 —V. 144, D. 2501. g00 tm 


United Gas Corp. (& Subs.)—Earnings— 
Per. End. Feb. 28— 1937—3 Mos.—1936 1937—12 Mos.—1936 


Subsidiaries— 
Operating revenues- - - - - $13,466,289 $10,515,462 $41,093,227 $29,194,483 
al8,910,994 14,828,463 


Oper. exps., incl. taxes__ a6,261,213 4,167,811 



































Prop. retire. & deplet. ‘ 
reserve approps_---_-- 2,582,863 1,385, 232 6,701 LI: 3 3,619, 741 
Net oper. revenues___ $4,622,213 $4, one: 419 $15, 480, 720 $10, 746,: 279 
Other income (net) --—--- 103,155 12,699 199,468 91,005 
Gross income--____--- $4,725,368 $4,975,118 $15, 680, 188 $10,837 ,284 
Int. on long-term debt_- 620,720 274,782 1,942,256 1,118,656 
Other interest._....... 67, 921 18,232 129,183 71,854 
Other deductions - - - - -- 6,713 78,698 29,206 103 ,666 
Int. chgd. to construct’n Cr39,956 Cr5,538 Cr54, 946 Cr24,984 
a ks as $4, one 970 $4,608 ,944 $1: 3, 634, 489 $9, 568, 092 
Pref. divs. to public- -—-- 12,220 12,220 48,881 ‘879 
Balanoe............ $4,057,750 “$4 ,596,724 $13,585,608 $9,519,213 
Portion applic. to min. 
a | a 17,440 26,196 71,113 31,475 
Net equity of United 
Gas Corp. in inc. of 
subsidiaries.__...- $4,040,310 $4,570,528 $13,514,495 $9,487,738 


United Gas Corp .— 
Net equity of United Gas 
Corp. in income of 








subs. (asshownabove) 4 040, 310 4,570,528 13,514,495 9,487,738 
Other income--_-.-_.-.--.- 27,708 25,486 457 ,464 96,283 
Total income-__-_-_--_-- $4,068,018 $4,596,014 $13,971,959 $9,584,021 
Expenses, incl. taxes... b423,559 80,341 b713.7: 33 273,842 
I he le So his ee 433,875 760,987 2,262,801 2,923,175 
Bal. carried to consol. 


earned surplus - —-_- $3,210,584 $3,754,686 $10,995,406 $6,387,004 

a Includes provision of approximately $410,000 made within these periods 
for Federal surtax on undistributed profits in 1936, and $61,200 in 1937. 
b Includes provision of $320,177 made within these periods for Federal 
surtax on undistributed profits in 1936. No provision has been made to 
date for 1937. 

Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividends deductions of subs. 
represent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public and give no effect to preferred stock 
dividend arrearages for prior periods. The ‘‘portion applicable to minority 
interests’’ is the calculated portion of the balance of income applicable to 
minority holdings by the public of common stocks of subsidiaries at the end 
of each respective period. Minority interests have not been charged with 
deficits where income accounts of subsidiaries have so resulted. The ‘‘net 
equity of United Gas Corp. in income of subsidiaries’’ includes interest and 
preferred dividends paid or earned on securities held, plus the proportion of 
earnings which accrued to common stocks held by United Gas Corp., less 
losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods.—V. 144, p. 3354. 


United Gas Improvement Be cnahlies age Output— 


Week Ended— y 15,'’37 May8,’37 May 16, "36 
Electric output of system (kwh.)---- Me? 148), 131 86,636,601 79, M73" 327 
—V. 144, p. 3354. 


United Investors Realty Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2699. 


United Light & Power Co. (& Subs.)—Larnings— 


12 Months Ended Match 31— 1937 x1936 
Gross oper. earns of sub. & controlled cos. (after 

eliminating inter-co. transfers)__._.....------ $85,958,643 $80,714,998 
General operating expenses_-_---_-.__---------- 40,029.83 1 37,802,384 
pS CE ESS aN ER eee 4,591,333 4 628.769 
ee a ING oak gis omen osscions 8,362,468 7,911,878 
General taxes & estimated Fed. income taxes___._ 9,681,772 8,941 ‘066 





Net earns. from oper. of sub. & controlled cos_ - $23. rit ts 239 $21,430,901 

















Non-oper. income of sub. & controlled cos-_--_-_-_-_- 8,892 2,548,445 
Total income of sub. & controlled cos______- ~~ $25,942,131 $23,979,346 
Int., amortiz. & pref. divs. of sub. & controlled cos. 15,876,051 16,341,325 
ETT EN OEE Se $10,066,080 $7,638,021 
Proportion of earns. attrib. to minority com. stock. 2,316,189 1,797,903 
Equity of United Light & Power Co. in earnings 
of subsidiary and controlled cos__-__-------~- $7,749,891 $5,840,118 
Income of United Light & Power Co. (exclusive of 
income received from subsidiaries) -----..----- 30,545 12,451 
a it a cee dam dows =n eck pana $7,780,436 $5,852,569 
Expenses of United Light & Power Co__________ 186,761 208,439 
Taxes of United Light & Power Co_____----_--~- 48,630 45,354 
Ne eee ee ee $7,545,045 $5,598,776 


Holding company deductions—lInt. on funded debt 2.318, 073 2'317.99 3 





Amortization of bond discount and expense_ -_-__ 176,432 208 ,679 
Balance transferred to consolidated surplus____ $5,050,539 $3,072,104 
x Adjusted.—V. 144, p. 3354. 

United Light & Rys. Co. (& Subs. )—Farnings— 

12 Months Ended March 31— 1937 x1936 


uross operating earnings of subsidiary and con- 
trolled cos. (after eliminating inter-co. transfers) $75, 973,743 $71,331,573 


General operating expenses __-______.---_------ 35,147,427 33,211,962 
pO EE a ee ee eee ee 4,107,564 4 43.60 6 
Provision for retirement. --_-.._....-.--------- 449,309 6,797,357 
General taxes and estimated Federal income taxes. 8,536,045 ‘oe 935.506 





Net earns. from oper. of sub. & controlled cos__ $20,733,397 $19,243,141 
Non-operating income of sub. & controlled cos___ 1,928,107 1 "852.340 


- $22,661,503 $21,095,481 





Total income of subsidiary & controlled cos_ 




















Int., amortiz. & pref. divs. of sub. & controlled cos_ 13. 235,749 13,703,888 
DO 6 cp ade awing ne thebendsbadwteaeeminks ~ $9,425,754 $7,391,593 
Proportion of earns. attrib. to minority com. stock. 2,319,803 1,801,082 
Equity of United Light & Rys. Co. in earnings 
of subsidiary & controlled cos____________~- $7,105,951 $5,590,511 
Income of United Light & Rys. Co. (exclusive of 
income received from subsidiaries) -__________~_ 755,233 574,745 
WE bike ade en canker nakeacedaGe ta a $7,861,184 $6,165,257 
Expenses of United Light & Rys. Co____________ 244,601 156,066 
Taxes of United Light & Rys. Co_____.-_______- 88,171 16,435 
SR ees ee ee ee ee ae $7,528,412 $5,992,755 
Holding company deductions: 
Interest on 5% % debentures, due 1952________ 1,375,000 1,375,000 
Amortization of ‘debenture discount and expense_ 42,988 42,988 
Balance transferred to consolidated surplus____ $6,110,423 $4,574,767 
Prior preferred stock dividends-_-_-__-_.._______~ 1,232,950 1,240,482 
he sds Daal pase ee AA eats are th dt wh des no $4,877,473 $3,334,285 


x Adjusted.—V. 144, p. 3355. 














3522 Financial 
United Paperboard Co., Inc. (& Subs.)—Balance Sheet 
Assets— Feb. 27°37 Oct. 31 '36| LAabiltties— Feb. 27 '37 Oct. 31 ‘36 

CEs <ttdentsnne $1,281,021 $1,295.601 | Accts. pay. & accr. 

Acc'tsreceivable.. 290.456 50,760 expenses ....... $143,399 $167,379 

Mdse inventory.. 355,451 331,510) Res. for Fed. cap. 

Invested assets (at stk. & ine. taxes 17,421 10,148 
= ae 852,013 976,159 | Preferred stock... 1,310,200 1,317,200 

x Fixed assets(cost) 1.360,763 1,308,073| Common stock... 2,400,000 12,000,000 

Deferred assets & > DES ocas: _ asbene Dr9414,058 
GRAIHEB.. ccesce 21,582 41,248 | Surplus.......... 2290 ,266 122,682 
TEE hncudGnon $4,161,286 $4,203,350} Total -......-- $4,161,286 $4,203,350 





x After reserve for depreciation of $1,312,729 in 1937 and $1,284,190 in 
1936. Due to revaluation of plant account and to operating deficits 
incu prior to Dec. 9, 1935. z After giving effect to credit of $9,600,000 
resulting from recapitalization. 

The income statement for the nine months ended Feb. 27 was published 
in V. 144, p. 3196. 


United Public Utilities Corp.—Subsidiaries File Plans 
to Refund Notes and Raise Cash— 


Six subsidiaries have filed with the Securities and Exchange Commission 
applications under the Holding Company Act coveri the issuance of 
varus proummery notes for the refunding of outstanding notes and to 
raise cash. 

Western Ohio Public Service Co. applied (32-58) to issue a 6% note to 
the parent company for $13,968 in substitution of its note dated May Il, 
1935, to the parent company. 

The Buckeye Light & Power Co, applied (32.59) to issue a $34,083 6% 
note in substitution for seven outstanding notes to the parent company; 
a $60,000 note to the Greenville Electric Light & Power Co., also a sub- 
sidiary of the parent company, to fund an open book account of the same 
amount; and a $54,875 8 %o note to be sold for cash. The Buckeye Light 
& Power Co. also filed (32-63) to issue a $50,000 6% note to its parent, to 
refund its 10-year 7% ge debenture bonds of a like principal amount, 

The New Madison . applied (32-60) to issue a $1,546 6% note in 
substitution for seven demand notes to the parent company now outstand- 
ing. and a $1,033 6% note for cash. 

he Bradford & Gettysburg Electric Light & Power Co. applied (32-61) 
to issue a $30,069 6% note to be sold for cash. 

The Eaton Lighting Co. applied (32-62) to issue a $11,284 6% note to 
be sold for cash. 

The Brookville & Lewisburg Lighting Co. applied (32-64) to issue a 
$6,604 6% note to its parent in substitution for eight outstanding notes 
and a $2,230 6% note to be sold for cash, 

The notes to the parent company are to be endorsed by it to the Provident 
Trust at f of Philadelphia, a trustee in the reorganization of the pre- 
decessor of United Public Utilities Corp. The notes for cash are generall 
to reimburse the applicants’ treasuries for previous expenditures for - 
So. aergaaions and improvements. All the notes mature on or before 

an. 1, ; 

The applicants seek exemption from the requirements for filing a declara- 
tion on the ground that the issues have been expressly authorized by the 
Ohio P, U. Commission.—V. 144, p. 3024. 


United States Freight Co.—Annual Report— 











1936 1935 1934 1933 
Freight & cartage______ $48,702,534 
Cost of frt. & cartage__. 38,704,341 
CC ee $9,998,193 
Storage & other revenue. 175,353 
Total net revenue---__.$10,173,546 
i ada a esas 9, i b Not Available 
Depreciation... ........ 174,551 
Net operating profit_-_ 358,272 
Other income_________- 275,073 
Total income_-______- $633,345 
Inc. chgs., Fed. inc. tax, 
Pe ane caw eed 119,218) 
Wet profit.......... $514,127 $757,617 $302,713 $522,046 
Dividends... ........-. 524,240 374,457 299,566 74,891 
0 a def$10,113 $383,160 3,1 ’ 
Earns. per sh. on 299,566 = saiatcinna 
shares stock. ________ $1.71 $2.53 $1.01 $1.74 


Period End. Mar.31— 


1937—3 Mos.—193 1937—12 Mos.—1936 
Gross revenue 
Expenses 


y 6 
$10,839,153 $10,133,113 $49,858,990 $41,125,781 

















Ee 10,785,330 9,984.761 49,058,430 40,149,536 
Operating profit... - $53,823 $148,352 $800,569 $976,245 
DED th tcihcanenn anc —— «<assan m 67 
Federal taxes, &c_____- 78,284 40,196 243 ,294 170,741 
Depreciation. _________ 62,627 19,945 217,233 73,355 
ee $89,108 prof$88,211prof$336,807 prof$731 ,472 
Earns. per sh. on 299,566 , eames 
sbares capital stock- --_ Nil $0.29 $1.12 $2.44 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabdilities— $ $ 
Cash in banks__-- 1,069,114 1,124,533] Accounts payable. 2,004,139 1,533,528 
Accts receivable__ 2,369,035 2,038,909 Reserve for taxes. --. -- 122,949 
Notesreceivable.. -_ _.. 47 ,441| Reserve for con- 
Furn.fixt.& equip. 1,354,054 268,801 tingent liability 
Stationery & suppl ------ A eae eee 99,348 
Realestate....... -..... 20,599| Notes payable..-. 125,000 - ..--. 
lst mtge. marine- Accrued expenses. 409,973 -.---- 
equip. bonds... = ____-_- 225,000] Mtge. pay. on real 
Debenture notes._ 3,200,000 ------ a - fae 
Other investments  -. iia x Capital stcck_.. 7,487,838 7,496,220 
Mtge. notesreceiv. 1,786,564 1,500,000] Capital surplus... 1,367,991 1,159,717 
Invest.inothercos. ------ 4,003,048] Earned surplus... 636,758 629,686 
Cost of securs. of 
subs. in excess of 
book value. __-_- 1,217,000 1,558,986 
Treasury stock... ------ 8,382 
Deferred charges.. 116,881 --.--.-- 
e contracts 
goodwill_-_-___ 4. ree 
Bals. in closed bks. _ - fee 
Contra-contingent 
liab. acct., en- 
dorsed note(Uni- 
versal Terminal 
_ | ae 99,348 
son kefiee O81 11,041 408! Total... ccces 12,037,051 11,041,448 


x Represented by 299,566 no par shares.—V. 144, p. 1126. 


United States Gypsum Co. (& Subs.)—Earnings— 


Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
“=? ms. after int., depr. 


‘ederal taxes------ x$1,411,622 $436,617 x$6,303,158 $3,540,199 
Common stk. outstand’ 

CED DEB co scccccccce 1,192,103 1,192,103 1,192,103 1,192,103 

ned per share- ------ $1.06 $0.25 $4.82 $2.51 


. ane deducting Federal surtaxes on undistributed profits.—V. 144, 
p. > 


United Stores Corp.— Meeting Adjourned— 

The annual stockholders meeting scheduled for May 12 has been ad- 
journed until] June 9. Stockholders were to act on a proposal to reduce the 
authorized common stock to 1,522,200 shares from 2,090,200 shares. A 
majority of the preferred stock was present at the meeting and the common 

was voted under a voting trust. But an insufficient amount of class A 
stock was represented to approve the reduction which would reduce the tax 
paid by the.company under the laws of Delaware.—V. 144, p. 2503 
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United Shipyards, Inc.—Admitied to Listing and 
Registration— 


The New York Curb Exchange has admitted the class A stock, $1 par, 
to listing and registration.—V. 144, p. 3355. 


United Verde Extension Mining Co.—$1 Dividend— 


Thedirectors have declared a dividend of $1 per share on the capital 
stock, par $50, payable June 30 to holders of record June 4. Dividends of 
25 cents were paid on Dec. 15, Aug. 1, May 1 and Feb. 1, 1936; $1 paid on 
Nov. 1 and Aug. 1, 1935; 10 cents on May 1 and Feb. 1, 1935; 25 cents 
per share in each quarter of 1934; and 10 cents per share paid each three 
months from Aug. 1 1932 to and including Nov. 1, 1933.—V. 144, p. 1621. 


U. S. Leather Co.—$3.75 Dividend— 

The directors have declared a dividend of $3.75 per share on account 
of accumulations on the 7% cum. prior pref. stock, par $100, payable 
July 1 to holders of record June 10. This compares with $1.75 paid on 
April 1, last, and ‘a dividend of $4 paid on Dec. 24, 1936, this latter being 
the first dividend paid since Sept. 16, 1933, when a dividend of $2 per share 
was distributed. Regular quarterly dividends of $1.75 per share were paid 
from Oct. 1, 1927, to and including Jan. 3, 1933. 


Period End. Apr.30— 1937—3 Mos.—1936 1937—6 Mos.—1936 








Operating profit...---- $625,893 $190,854 $1,015,970 $598,621 
Deprec’n & depletion--- 77 432 86,673 174,825 190,231 
Dt Pi cccucene “<stane <~.eaat jj =he6se «uuane 
Federal income taxes-.- 103 ,000 30,000 135,000 60,000 
an eliminated $445,461 $74,181 $706,145 $348,390 
Interest accrued, net... Cr164 Cr2,811 Dr3 ,647 J 
TIE, dnnecncccn x$445,625 $76,992 x$702,498 $358,040 


x Before surtax on undistributed profits.—V. 144, p. 1302. 


Utah Power & Light Co.—Preferred Dividends— 

The directors have declared dividends of S74 ome per share on the 
$7 cumulative preferred stock, no par value, and 75 cents per share on the 
no-par $6 cum. pref. stock, both payable July 1 to holders of record June 1. 
Similar amounts were paid on April 1, last. Dividends of 58 1-3 cemts and 
50 cents, respectively, were paid on Dec. 21, Oct. 1, July 1, April 1, Jan. 15, 
1936, and on Oct. 25, 1935. On Feb. 1, 1935, the company paid dividends 
of $1.16 2-3 and $1 per share, respectively, on these issues, these latter 
payments being the first made since Jan. 2, 1933, when regular quarterly 
dividends were distributed.—V. 144, p. 3197. 


Utica Gas & Electric Co. (& Subs.)—Farnings— 

Period End. Mar.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Operating revenues ---.-_- $1,471,894 $1,291,161 $5,421,248 $4,988,935 
Oper. revenue deductions 956,651 x864,459 3,635,019 x3,348,093 


> 











Operat income.... $515,243 $426,702 $1,786,229 $1,640,841 
Non-operating inc., net_ 2,059 149 6,275 3,747 
Gross income_......-. $517 ,302 $427,851 $1,792,504 $1,644,589 
Deduct. from gross ine_-_ 241,264 241,655 967,419 969,315 
Net income__.....-- $276,038 x$186,197 $825,086 «$675,274 


x Changed to give effect to major adjustments made later in the year 1936. 
Note—No provision has been made for possible surtax on un ted 
profits under the 1936 Federal income tax law.—V. 144, p. 2849. 


Viking Pump Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable June 15 to holders of record June 1. A 
similar payment was made on March 15, last, and compares with a special 
dividend of $1 paid on Dec. 15, 1936, and 25 cents paid on Sept. 15 and 
June 15, 1936, on Dec. 15, 1935, June 1, 1935, and on Dec. 20, 1934, this 
latter being the initial distribution on the issue.—V. 144, p. 1303. 

















Virginia Electric & Power Co.—Earnings— 

Period End. Mar. 31— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues-_-.-.- $1,403,490 $1,287,222 $16,688,011 $15,440,467 
Oo | eee 519,09 496,198 6,392,200 6, x 

aintenance...-...... 112,395 91,088 1,260,980 1,036,986 

DU ndttiniihesnene al79,588 170,274 a2,109,277 1,630,146 

Net oper. revenues_.. $592,411 $529,662 $6,925,553 $6,673,046 
Non-oper. income (net). Drl4,411 13,108 68,949 77,742 

ne $577,999 $542,771 $6,994,502 $6,750,789 
Int. & amortiz., &c__.- 144,869 158,158 1,765,212 1,965,611 

EE $433,130 $384,612 $5,229,290 $4,785,177 
Appropriations for retirement reserve_.........- 1,976,667 1,800,000 
Preferred dividend requirements..........---.. 1,171,620 1,171,563 

Balance for common dividends and surplus... $2,081,004 $1,813,614 


™ a No provision has been made for the Federal surtax on undistributed 
on sy since any liability for such tax cannot be determined until the end 
of the year. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission Systemitof Accounts, hence previous year's figures are not exactly 
comparative.—V. 144, p. 3355 


Vulcan Detinning Co.—/J/nterim Dividend— 

The directors have declared an interim dividend of $3 per share on the 
common stock, par $100, payable June 21 to holders of record June 10. 
Special dividends of $4 were paid on Dec. 21, 1936, Jan. 20, 1936, and on 
Jan. 19, 1935, and compares with $3 paid on April 20, 1934, and 50 cents 
per share paid on April 20, 1932. Regular dividends of $1 per share were 
distributed each quarter from April 19, 1930, to and including Jan. 20, 1932. 




















+’ Quar. End. Mar. 31— 1937 1936 1935 1934 
Ee Ae 2,484 $602,479 $753,492 $907 ,933 
Tey. OF Tee BOGUS ccccss 00 tee 0S 162,554 
Ce ee ae $902,484 $602,479 $753,492 $745,379 
Expenses, deprec., &c.- 792,065 534,545 692,840 699,235 
Net income-_-.-..---- $110,420 $67 934 $60,652 $46,142 
Other income.....---.- 35,315 22,587 29,430 73,046 
Total income_.....-- $145,734 $90,521 $90,082 $119,189 
DEE Giiss cc cnssncccsa 35,266 29,527 23,891 31,826 
Net profits........-. $110,468 $60,994 $66,191 $87 362 
Balance, surplus, Jan.1_- 1,098,925 958,998 885,617 1,268,241 
Total surplus.......- $1,209,393 $1,019,992 $951,808 $1,355,604 
TE  ccanacé. §= aabden 08@©6©=©=©6aaeeee|)}6  Ueeéaee 206,240 
Profit & loss surplus... $1,209,393 $1,019,992 $951,808 $1,149,364 


Balance Sheet March 31 











Assets— 1937 1936 Liabilities— 1937 1936 
x Plant and equip.$1,030,412 $1,229,953 | Preferred stock _-.$1,522,300 $1,563,800 
Patents, goodwill Common stock... 3,225,800 3,225,800 

eee 2,794,677 2,794,677| Accts. pay. &accr. 226,831 209,102 
ees 609,340 439,316| Dividends payable 79,921 82,100 
Inventories -_ ~~... 926,514 1,483,288) Res. for taxes and 
Investments _-..-- 1,018,694 272,625| other Govt. chgs 86,541 248,167 
Co.’s own preferred Res. for conting. & 

Micsseesssss <stdede 48,154 in general __---- ht i= 
Accts. receivable... 287,207 132,463] Price equaliz. res. 150,000 ---.-- 
Def. charges & pre- Excess of par over 

paid expenses. -- 4,297 6.331 cost of pref. shs. 

in treasury...-. ------ 57,845 
Surplus... .<<caes 1,209,393 1,019,992 
ce $6,671,141 $6,406,806! Total....---.-- $6,671,141 $6,406,806 


x After deducting $1,903,713 reserve for depreciation and obsolescence 
in 1937 and $1,686,358 in 1936.—V. 144, p. 3355 
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Vadsco Sales Corp. (& Subs.)—EZarnings— 


3 Mos. End. Mar.31— 1 
wan geal eilar deataen, x1937 x1936 1935 1934 
deprec. & Fed. taxes.. y$21,992 $8,831 loss$10,817 $396 
we not include Vadsco Realty Corp. y Before provision for income 
Vadsco Realty Corp. (wholly-owned subsidiary) for the quarter ended 


March 31, 1937 had a loss of $15,114 after depreciation, but before income 
tans. gempering with loss of $20,114 in first quarter of 1936.—V. 143, 


Webster Eisenlohr, Inc.—Earnings— 





en at Tn $205-487  $bineo79 $130 298 $15; 811 

Expenses & depreciation 264.996 254/278 214.590 238,437 
i i 

_Net, joss. -- =<. $59,509 $34,999 $55,292 $86,626 


Welch Grape Juice Co.— Dividend Increased— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable May 28 to holders of record May 15. 
This compares with 50 cents paid on Feb. 27 last, Oct. 31 and June 15, 1936, 


and on Dec. 15, 1935, this latter bei h i ~— 
Ye ee deat s ng the first dividend paid since 1933 


West Coast Life Insurance Co.—/nitial Dividend— 
The directors have declared an initial dividend of 50 cents per share on 


—— stock, payable July 1 to holders of record June 10.—V. 140, 


West Penn Electric Co. (& Subs. )—Zarnings— 





qld Months Ended March 31— 1937 1936 7 

ide hahaa addin ed enadadmesee 9,595,637 $35,402,52 

Expenses, Federal income taxes, &c.........__-- SRT eT #33673 486 
I 

Interest, amortization, &c................---.. $17 702 $16 a8 105 

Preferred dividends of subsidiaries._....._._____ 2,804,825 2, 061 

Reserve for renewals, retirements & depletion... 3,090,032 2,842,627 





$6,154,282 $5,559,248 
Note—No deduction for surtax on undistributed profits has been made 
in above statement for year ended March 31, 1936. In year ended March 
anv cal ar a ee othbe de 
e urtax for year 
until December.-1937.—V. 144. p 26832 Soo. Will not be deter 


West Virginia Coal & Coke Corp. (& Subs.)—Earnings 




















Years End. Dec, 31— 1936 1935 1934 1933 
Net coal sales_......... $3,904,594 $3,735,735 $3,453,072 $2,303,166 
Cost of coal sales... __- 3,657,243 3,117,660 2,816,088 2,159,921 

Gross profit on coal 

aA eensoe= $247,351 $618,075 $636,984 $143,243 
Other oper. profit & inc_ 844,299 803,073 774,145 827,908 

Gross prof. from oper. $1,091,650 $1,421,148 $1,411,130 971,153 
Sell., adm, & gen. exps_. 04,137 566,635 548,335 $297 624 

Net operating profit.. $487,514 $854,513 862,794 93,530 
Other income (net) _._.- 36,098 117,878 . 67,492 $38 108 

= profit Sefere int., 

eple'n eprec’n_ 23,612 7 ° 
Interest on funded debt 4 ’ or 338 $0 186 $4 O85 
Amort. of debt discount : 7 

i NR a ce 
Miscell. arent Re 2 ee cate 8.958 
Prov. for Fed. inc. tax__ 37,501 58,540 te 8= oa eeee 
Prov. for dep]. & deprec. 489,968 498,578 501,854 509,382 

ee $79,981 prof$361 ,037 prof$321,119 $157,861 
Previous surplus. __..._ 1,205,251 847,068 def855.563 def699.476 

Total 


$1,125,270 $1,208,105 def$534,444 def$857,338 


cost of co.’s common 
stock retired 


CriUAMRAGS otis 
Cr3,129 2,853 7,940 1,774 


Bal. Dec. 31, surplus. $1,128,399 $1,205,251 $847,068 def$855,564 
The earnings for the 3 months ended Mar. 31 was published in the 











“Chronicle’’ of May 1, page 3027. 
, Consolidated Balance Sheet 
ssets— Mar. 31°37 Dec. 31°36 Liabtltites— Mar. 31°37 Dec. : 
a $213,826 $90,496 | Vouchers & accts. lian 
Accts. & notes rec. Payable ....... $548,663 x$429,931 
Di cautduehaas 1,358,382 1,388,909 Accr. int. & taxes, 
Inventories _._-_- 564,157 671,714 : ree 117,328 314.402 
Cash in closed bks 5,300 5,300 | Notes payable... 235,000 300,500 
Est. distributive Equip. notes pay. 82,490 23,530 
shs. of receiver- Operating res’ves. 113,040 51,289 
Diittibtnes. dances 129,750 | Due rec'd for West 
Prepaid, accr’d & Va Coal & Coke 
other items.... 149,571 > | 2, eases 136,193 
Investments -----. 29,463 51,873 | Due on stock sub- 
y Fixed assets_... 6,984,010 6,982.464] seriptions.__.... | --_-_-. 23,175 
Funded debt--_---. 1,540, R 
Res forconting’s. 420,338 420,338 
z Common stock.. 5,103,066 5,103,066 
i edcscnece 1,144,783 1,128,399 
TOE eccsacasd $9,304,709 $9,470,822| Total -.._....- $9,304,709 $9,470,822 





x Accounts payable only. y After reserve for depreciation and depletion 
of $4,226,680 in 1937 and $4.100.101 in 1936. rese 
no par shares.—V. 144, p. 3027. sions a 


West Texas Utilities Co.—Earnings— 











3 Months Ended March 31— 1937 1936 
Operating revenues. --__-..--- 22 $1,136,219 $1,066,773 
Operating expenses and taxes_............._.- 766,771 689 ,052 

Net operating income.-_-..... 2-22-22 
Other income DU crskhadadaletikenwdeadunbecen “ O6e = "432 

a ac cudcdadanus deeuchenecions $372,510 $381,653 
Interest on funded debt__....-..--- ‘ : 
no apg scwapcco=ays nu 6e GbR Oeneeense me x 207 88 
Amortization of bond discount & expense. _...___- 

Taxes assumed on interest........ c Sedeedss 23 480 23800 

Net income before preferred dividends-____._._ $53,772 $53 ,052 


Note—The company is now onapget in studies to determine its depreci: 
tion requirements under the provisions of the classifications of par ot of 
the,Federal Power Commission, effective Jan. 1, 1937. 
Pletion of these studies the company is continu 
retirement losses currently realized and, in addition, to provide a reserve 
for future retirements. his method does not contem,late a full provision 
for accrued depreciation as determined by the age and estima service 
pels extn that th haa 
b estima at the company no liability for Federal n 
undistributed profits tax on operations for this peiod.—V. 144, Do68s. 


Western Maryland Ry.—£arnings— 
ae Week of May— ——Jan. 1 to May 14— 


937 36 93 1936 
Gross earnings-----..-- $294,705 $6,945,655 $5.903.068 
—V.144,p.3 


Pending the com- 
to provide for property 


$318 ,225 
355, 3198, 3027. 
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Western New York Water Co.—Earnings— 

12 Manths Ended March 31— 937 1936 35 
Operating revenues..........-.-.--- $814,440 763,250 756,840 
Ce BEI... .ccccccnnceesevee 224,4 07,88 2,580 
p REE 15,0 30,23 34,773 
Other regulatory commission expense _ 1,16 3,744 13 
Gen. exps. transferred to construct’n. Crl3,146 Cr7 ,995 @r2 ,007 
Provision for uncollectible accounts- ~ 1,57 1,800 3,1 
Satstenanse i ca ace hci bia idl Wi hte 29,790 3s ort ra Ett 

SE EOEEEY GREENE. cnccccecccosese : ° 
, | RR a a aN 4,091 3,81 85 
CIEE GEE condcnosccosenauece 74 6,946 ‘ 

Ps. . ctiassstevegsannse $442,154 $387,501 $407,511 
en aman 222 8 

Gross corporate”income _-_..--..- $442,376 $387 ,600 $407 ,595 
Interest on mortgage debt_......-.-- 204,887 204,887 204,887 
Interest on debenture bonds.....-.-- 47,045 49,230 §1,2 
Miscellaneous interest. .......------ 73 3,46 3,6 
Amortization of debt discount & exp- 10,721 9,909 9,446 
Interest charged to construction --.-~-- Cr1,357 Cr441 Cr62 
Prov. for retirements and replacem'ts 50,500 35,750 47,750 
Prov. for Federal income tax..-..-.-- x29 ,462 10,117 2,11 
Prov. for int. on Fed. income taxes of 

I bake — eseeeee 92 

I i yy $100,999 $74,687 $78,515 
Dividends on preferred stocks....-.. _ ------ 12,882 51,530 

x Includes surtax on undistributed profits. 

Balance Sheet March 31 

Assets— 1937 1936 Ltabilities— 1937 1936 
Plant, property, Funded debt- - --- $4,649,900 $4,711,500 

equipment, &c_.$8,523,328 $8,475,143 | Consumers’ & ex- 

Misc, special dep-- 1,277 1,106] tension deposits 179,610 194,609 

Cs attiiiietes 112,268 119,287 | Misc. defd.liabil..  ------ 69,286 

Accts. receivable. -. 68,058 73,551 | Accounts payable. 8,860 10,109 

Unbilled revenue-. ‘ 8,000 | Due affiliated cos. 

Mat’ls & supplies. 25,909 22,350} (current)....--. 704 4,786 

Debt disc.& exp... 150,508 162,384] Accrueditems.... 161,815 140,704 
charges Unearned revenue. 97,3068 _ assess 

& prepaid accts. 15,767 16,003 | Reserves. .-....--- 1,048,822 1,014,934 

Contrib. for extens 178,419 176,152 
y $5 non-cum. part 
preferred stock. 206,133 206,133 
z Common stock.. 1,000,000 1,000, 
Capital surplus... 792,524 792,524 
Earned surplus... 661,044 557,086 
TE cecuauaal $8,905,016 $8,877,823 , $8,905,016 $8,877,823 


y Represented by 10,306 shares (no par). 


(no par).—V. 144, p. 2682. 


z Represented by 50,000 shares 


Western Public Service Co. (& Subs.)—Larnings— 


Period End. Mar, 31— 


1937—Month—1936 
16 $160,0 


1937—12 Mos.—1936 














Operating revenues---.- $160,200 53 $2,157,696 $2,014,479 
Oper asaya 85, 89,053 1,122,713 1,079,654 
aintenance-_--_......- 12,493 ,824 132,401 114,878 
EY aid: 3s conchae al5,516 16,145 a198,613 184,722 
Net oper. revenues. -- $46,436 $47,030 $703 .968 $635,224 
Non-oper. inc. (net)... Dr4,681 4,437 34,750 52,652 
pO ee $41,755 $51,467 $738,718 $687 ,877 
Int., amortiz., &c....-- 28,207 28,05 ,064 0,078 
ta eee $13,547 $23,435 $388 ,074 $337,799 
Appropriations for retirement reserve_...-...-- 231,200 214,375 
Preferred dividend requirements......-..-.-.-- 119,451 119,451 
Balance for common dividends and surplus. --- $37 ,423 $3,973 


a No provision has been made for 


the Federal surtax on undistributed 


profits, since any liability for such tax cannot be determined until the end 


of the year. 


Note—The companies on Jan. 1, 1937 adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 


comparative.—V. 144, p. 3355. 


Western Union Telegraph Co., Inc.—Earnings— 























Period End. Mar.31— _1937—Month—1936 1937—3 Mos.—1936 
Tel. & cable oper. revs.. $9,094,184 $8,080,866 $25,280,557 $22 :706,988 
Total tel.&cable op.exps. 7,223,599 6,499,974 20,811,040 18,884,682 

Net tel.&cable op.rev. $1,870,585 $1,580,892 $4,469,516 $3,822,305 
Uncollectible oper. revs. i " 126,403 158,949 
Taxes assin, to oper_.-- 492,765 328,216 1,418,065 85,821 

Operating income_.-_ $1,332,349 $1,196,110 $2,925,048 $2,677,535 
Womaner. income, ....- 189,236 94,220 368 ,068 353 ,875 

Gross income-_-_.....- $1,521,585 $1,290,330 $3,293,116 $3,031,410 
Deduc's from gross inc. _ 613,347 685, 1,848,745 2,066,725 

Net income-_--....-- $908,238 $604,866 $1,444,372 $964,686 
—V. 144, p. 3198. 

Western United Gas & Electric Co. (& Subs.)—Farns. 

3 Months Ended March 31— 1937 1936 
Operating revenues... ...............-.------- $2,092,657 $2,240,192 
Operating expenses and taxes_.......--....-.--- 1,363,814 1,578,951 

Net earnings from operations...........-.-.-- $728 ,842 $661,241 
Other inoue, oR EEE ALE SER SAE EE 3,163 988 

I EE. cnc cnedscesonementncesnee $732,005 $662,229 
Interest on funded debt__.......-..------.----- 352,875 352,875 
Interest on unfunded debt (net)_...........-.--- 2,426 ¢ 
Amortiz. of debt discount and expense........-.. 21,480 21,480 

8 cide ad cidiaanienennkenee ous $355,225 $285,884 
Div. requirements of Western United Gas & Elec. 

Co. preferred stocks_.........--.-.-.-------- 207 ,035 207 ,036 


Note—The income account for the three months ended March 31, 1936 


rives effect to the allocation of 


et income before allocation of these justments amounted to 


V. 144, p. 2159. 


ear-end and interim ad ments. 
02,818.— 


Weston Electrical Instrument Corp.—Annual Report— 














Calendar Years— 1936 1935 1934 1933 
Profit after costs &exps. $441,012 25,270 65,089 $114,340 
Other deductions----.- 12,945 26,778 13,215 22,240 
“Operating profit... _- $428,067 $398,492 $251,874 $92,101 
Other income-_-.-....-.-.- 45,512 23 406 15,062 20,479 

Total income__-_---_-- $473,579 $421,898 $266,936 $112,580 
Depreciation -—.....--.-- 177,108 158,318 148,853 136,949 
Federal taxes__......-- 40,171 38,117 19.060 |. sescne 

Net profit_.......-.-- $256,301 $225,462 $101,720 loss$24,369 
Class A dividends------ ,124 y85,940 y104,000 17,4 
Common dividend--.--- ne § “Gewese.  eeneee .. ennnee 

DE inckscckoeee $61,681 $139,522 def $2,280 def$41,769 
Earns. per sh. on 160,583 

common shares. - - ~~ - $1.23 $0.98 $0.20 Nil 


y Including dividends in arrears 


1937 Earnings—At the annual meeting held recently, Edward F. Weston, 
President, told stockholders that profits in the first two months of this year 


amounted to $51,718, compared with 
year. He said that Marc 


profit was even better. 


$30,158 earned in the like period last 
Incoming orders in 








3024 


March, he said, were 48% ahead of orders in March, 1936. Outgoing 
freight shipments in the first quarter were 26% ahead of shipments in the 
like quarter last year. 

Consolidated Balance Sheet Dec. 31 


Financial 








Assets 1936 1935 | Liabilities 1936 1935 
Cash s $99,382 $231,830) Accounts payable. $106,519 $79,073 
Marketable securs. 216,518 363,090] Federal tax-- " 46,586 42,388 
a Notes and trade Accrued accounts_ 71 513 48,906 

accts. receivable 420,614 326,316 | Reserve for contin- 

Mdse. inventories. 1,186,536 1,046,882 gencies 127 ,504 127 ,503 
Weston Electrical Res. for unrealized 
Instrument Co., inter-co. profit in 
Ltd. London invent. of uncon- 
_ (entirely owned) 92 S96 175,734 solidated E:inglish 
Sundry dep. accts subsidiaries aaa 16,106 

rec. €investm’ts 28,220 23,766) c Capital stock_.- 2,500,000 2,500,000 
b Land. bidgs.,ma Surplus , 684,475 839,516 

chry., furniture, 

fixtures, &c 1.431.426 1,419,797 
Pats. & goodwill 2 2 
Deferred charges 61,200 66,075 

eS se eee $3,536,797 $3,653,494 rota!) ‘ , $3. 536,797 $3,653,494 


a After reserves of $20,910 in 1936 and $35,441, in 1935 for doubtful 
accounts, &c. b After allowance for depreciation of $1,370,438 in 1936 and 
$1,264 ,266 in 1935 and allowance for possible loss in dismantling and scrap 
ping plant and equipment of subsidiary of $18,513 in 1935. ec Represented 
by 27,376 (34,376 in 1935) shares of class A stock and 160,583 shares of 
common stock, both of no par value.—V. 144, p. 2683. 


Whitedelf Mining & Development Co.—Registers with 


See list given on first page of this department. 


White Motor Co.— Deliveries Higher—Par Value Reduced 

Deliveries of trucks amounted to 4,219 units in first four months of this 
year, an increase of 27% over 3,305 in corresponding period last year, 
Robert F. Black, President, told stockholders, at the adjourned annual 
meeting held on May 15. 

Deliveries of White and Indiana trucks in April aggregate 1,301 units as 
against 825 last year, a gain of 57% and likewise the largest for any April 
since 1926. Outlook for balance of the yearisfor even greater volume of 
business than has been experienced so far, Mr. Black said. 

Stockholders approved the company proposal to reduce par value of com- 
mon stock to $1 from $50 thus creating capital surplus against which deficit 
amounting as of Dec. 31, 1936 to $709,138 can be charged. A balance 
sheet item of $5,388,910 representing patents, goodwill, models, trade 
marks, trade names and drawings also will be reduced to $1 through a 
charge against capital surplus. Balance in surplus account, after these 
deductions, will be approximately $20,000,000. 

This action was necessary in order to clear the way for dividend pay- 
ments as warranted by earnings. Mr. Black said the company is making 
money but would make no prediction concerning time of a dividend pay- 
ment. In 1936 company earned $681,628, equivalent to $1.09 a share on 
625,000 shares of common stock. 

Company has started a $2,000,000 expansion and rehabilitation program 
required to handle the increased volume of business. Plant is now operating 
three shifts a day and has added 600 men since first of the year, brining total 
employment to 3,500, the highest since 1930.—V. 144, p. 3027. 


(H. F.) Wilcox Oil & Gas Co.—FLarnings 
37 





3 Months Ended March 31— 19: 1936 1935 
Operating income___-__ Ral - $878,548 $803 ,492 $777 3857 
Costs and expenses __ _ 612,030 568,592 569,207 

Operating profit __ _- Ss etter $266,518 $234,900 $208,150 
Other income _ ---- ae 7,048 1,170 4,332 

Total income_-_-—_-_-_-_- : $273 566 $239,070 $212,482 
Abandonments, &c_.- E 20,769 22,683 18,887 
Development costs of leases_____-__-_ 34,010 10,834 57,030 
ae 12,419 19,030 19,755 
PUP SORION . . . 2 oe eeu. 2,602 2,186 3,075 
a : 3,235 3,238 1,599 
Provision for bad debts, &c___-_ _- 963 831 2,520 
Provision for contingencies _ _ _ _ _- . 15,000 10,000 ae 
Depreciation and depletion. : 129,880 125,508 145,354 

Net profit......... er err $54,688 $44,760 loss$35.738 
Earns. per sh. on 428,388 shs. com.stk $0.10 $0.08 Nil 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 144, p. 2154. 
Willys-Overland Motors, Inc. (& Subs. )—Earnings— 


———-3 Months———— 6 Months 
Dec. 31, ’°36 Mar. 31, ’37 














Period— Mar.31, ’37 
Gross prof. on sales after prov. for 
CO eae loss$172,348 $1,152,175 $979,826 
Deduct Selling, admin., engineering, 
adver. & gen. expenses__________-_ 228,576 587 ,402 815,979 
Net operating profit___________- loss$400,925 $564,772 $163,847 
we eee 13,766 30,136 43.902 
ee re. 4.2 = 552 loss$387 ,159 $594,909 $207,750 
Ra Sy 3,323 ,83¢ 5,157 
pO Sn eee 5,146 4,279 9,426 
Net profit before prov. for normal niko 
Federal income tax. -______-_-_- loss$395,630 $588,796 $193,166 
Provision for normal Federal income tax___________________ $37,500 
Net profit______ et ae ea ls ae Lae $155,666 
Dividends paid on preferred stock________________________ . 91 588 
Balance transferred to earned surplus___________________ a $64,078 


Note—In the above statement, no deduction has been made for surtax on 
undistributed profits. 
Consolidated Balance Sheet, March 31, 1937 


Assets— Liabilities— 
Cash on hand & on deposit__. $2,850,168 | Note payable___._________. $181,563 
Drafts & accts receivable--_- x430.032 | Accounts payable__________ 2,516,448 
Traveling advs. to employees 3,257 | Accrued pay roll______-_- 262,847 
PO ee eee 2.889.320 | Accrued taxes & miscell. items 334,184 
Prop., plant & equipment__-_y11,048.627 | Res. for workmen’s compen. 
Deferred charges____._____- 401,515 | ee eee i 70,742 
6% pref. stock (par $10) -____- 3,207,990 
Com. stock (par $1) -_- 2,046,187 
Capital surplus _ - Bes ks 8,938,881 
Earned surplus a aah 64,078 
0 a a es .. $17,622,919 Tota! ree _.$17,622,919 





“x After reserve for doubtful accounts of $2,643. 
depreciation of $221,940. 

In a letter to stockholders, reporting results of the first six months 
operations of the new company, Mr. Wilson said 

“The company took over operations on Oct. 8, 1936, and production was 
started on Dec. 1, 1936. Owing to the fact that the plant was in production 
for only one month during the first quarter, and as changes in manu- 
facturing were necessary in connection with the new 1937 model, the com- 
pany showed a loss for this period. 

“Monthly production figures have been as follows: December, 4,020; 
January, 6,588; February, 8,599; March, 9,395, and April, 9,819.""—V. 
144, p. 2328, 123. 


y After reserve for 


Wilson-Jones Co.— Stock Split-U p Com pleted— 

Arrangements for the split-up of company’s common stock were com- 
pleted and new certificates mailed out on May 11, and trading in the new 
shares began on the New York Curb Exchange and Boston Stock Exchange 
May 13, according to Benjamin Kulp, President. 

At the stockholders’ meeting on April 24, authorized common was re- 
duced from 200,000 shares no par to 150,000 shares, and then the latter 
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amount was split two for one, giving the company 300,000 shares of author- 
ized no par common, all of which is now outstanding except 27,200 shares. 

Mr. Kulp explained that the split-up should give the company stock 
wider representation among more stockholders. The split-up means no 
change in the capital, surplus or other accounts. The company is one of 
the country’s leading manufacturers of office and school supplies, including 
loose leaf books, ledgers and many other articles.— 


Admitted to Listing and Registration— 

The New York Curb Exchange has admitted the new common stock, 
no par, to listing and registration. Stock was issued in accordance with 
notice dated April 13, 1937, addressed to stockholders of the company, 
which provides that each share of old common stock, no par, shall be split 
up into two shares of new common stock, no par, by the issuance to stock- 
holders of record May 12 of one additional share of common stock for each 
share held.—V. 144, p. 3356. 


Wisconsin Gas & Electric Co.— Earnings— 





12 Months Ended March 31— 1937 1936 
Operating revenues......_......-...-.---.---- $6,065,554 $5,888,509 
Onperacine® GEpOnsGes ... . ..<.< cccccaccaccnns = 2,871,932 2,908,147 
an sak cme sh Rien aie wea ne 267 ,464 247 ,422 
Taxes, other than income taxes___..------------ 613,069 656,330 
Provision for income taxes. .-.....------------- 66,982 120,335 
Provision for depreciation...........------.---- 720,188 706,160 

Net operating revenues. ........-.---------- $1,525,920 $1,250,112 
Non-operating revenues____..-.-------- — 37 ,547 2,285 

I ns eet peewee ee ene . $1,563,467 $1,252,398 
Interest on funded debt...........-..-------.-.- 389,096 508,450 
Amortization of bond discount and expense_- - - - - - - 30,730 18,180 
Other interest charges_..............-.-.------- 8,212 9,139 
Interest during construction -.......--.-------- Cr94 Cr294 
Interest on depreciation reserve balances - -------- 219,029 199,439 
CORR GOGNOHIONS. « «o.oo. mac ccncccctcuseoesedss 3,742 2,818 

CAR cbc nauseated eeeeEs $912,753 $514,667 

Note—No provision for Federal surtax on undistributed income was 


required for the year 1936. No provision has been made for the surtax for the 
three months ended March 31, 1937.—V. 144, p. 2504. 


Wisconsin Investment Co.——arnings 





3 Months Ended March 31— 1937 1936 1935 
Income— Interest on investments $375 $1,021 $1,636 
Interest on stock subscription - 245 1,130 895 
Dividends on stocks_—_~__.------ 19,546 16,482 12,821 
Total income : : $20,166 $18,633 $15,353 
Operating expenses 10,040 6,444 6,656 
Profit on sale of investment Cr443 073 
Provision for income taxes . 90 000 
Net income $363,199 $12,189 $8 696 
Balance Sheet March 31 
Assets— 1037 1936 Liahilitic 1937 1036 
Cash : $222 358 =5O08 037} Due on purehases 
Due on sale of sec. of investments. _ $33,463 $17,700 
brokers 2,161 Demand bank loan 600,000 
Acerd. int. & divs. Accrued expenses - 144,027 5,614 
ov investments 8S 634 8,539] Accounts payable 2,316 623 
Investments 2.386,412 1,755,411] Dividends payable 5,230 3.736 
Due on stock sub Due to st’kholders 
scriptions (net) 42.630 112,516 of predee ‘sor cos $11 
lurniture & fixt’s Prov. for retire. of 
(ess deprecia'n) O95 OS pref. cap stock 7,059 799,175 
Prepaid expenses 6,897 7 471| Common stock 530,772 555,877 
Def. cap stk tax 1,050) Paid-in surplus 591,229 569,274 
Earned surplus 855,580 442.011 
Total _. 82,770 O86 82,394 O11 i $2,770,086 $2,3914.011 





—V. 144, p. 1818. 


Wisconsin Michigan Power Co.—Larnings- 











12 Months Ended March 31— 937 _ 1936 
Ce gS cowed cence wed atwamcess $3,228,530 $2,882,626 
Cr ee Co ea leweweeawenuecsue 019,72: 905,598 
pS Sr ee eer 127,828 1 10,387 
Taxes, other than income taxes... .........-.--- 450,726 436 ,953 
Provision for income taxes __---------- esnsnaet 20,326 142,696 
Provision for depreciation... ..........----.----- 414,432 414,016 

Net operating revenues -_-__.-.--...----------- $1,195,496 $872,976 
Wet-GReresins TOVOMUOS.. .. .. wi. oo oe esc c neces 16,723 4,365 

ee sepa een eaes $1,212,220 $877.34) 
Interest on funted Gbnt...... <<< «cance unsccncece 420,190 475,000 
Amortization of bond discount and expenses - - - - - - 25,245 13,394 
ee Be BIO og. oo acc recdccnccucecces 13,602 1,834 
Interest during construction... ... ..-..-...----- Cr1,690 Cr728 
no eaten ee kendasee sie 2,580 1,778 

ne bce cae daaneen Seesaw $752,291 $386 ,063 


Note—No provision for Federal surtax on undistributed income was 
required for the year 1936. No provision has been made for the surtax for the 
three months ended March 31, 1937.—V. 144, p. 2505. 


Wisconsin Power & Light Co. (& Subs.)—Earnings— 
3 Months Ended March 31— 1937 1936_ 
Petal operating sevenee..............-+.+5-- $2,238,505 $2,136,177 
Net income after Federal income taxes, deprecia- ee 
tion, interest amortization, &c----.- ape 270,793 


Listing A pproved— 

The New York Curb 
additional principal amount 
1966.—V. 144, p. 2505. 


Wisconsin Public Service Corp. (& Subs.)—Harnings— 


12 Months Ended March 31— 1937 1936_ 
Gross operating revenues - _ _ - $8,098,619 $7,474,787 
x Net operating revenue and other income _ - 3,501,414 3,133 404 
y Net income___---- 2 ; 1,358,457 788,894 

x Before appropriation for retirement reserve and after all taxes. y After 
deductions for interest charges, amortization of debt discount and expense 
and other income deductions. 


Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, $1.62 per share on the 64% cumulative pre- 
ferred stock and $1.50 per share on the 6% cumulative preferred stock, 
all of $100 par value, all payable June 19 to holders of record May 29. 
Similar payments were made on March 26, last, and on Dec. 21 and on 
Sept. 21, 1936, and dividends at one-half of the regular rate were paid in 
each of the six preceding quarters, prior to which regular quarterly dividends 
were disbursed .—V. 144, p. 3027. 


(F. W.) Woolworth Co., Ltd.—/nterim Dividend— 

Directors have declared an interim common dividend of 9d. per share 
less tax on the capital which was increased by 100% last November. This 
compares with 1s. 6d. a share on the old capital.——V. 144, p. 631 


Worthington Pump & Machinery Corp.—Recap- 
italization Plan A pproved— 


Stockholders at an adjourned meeting held May 18 approved company's 
plan of recapitalization and the charter amendments necessary to create 
the new securities to be offered under the plan. More than two-thirds in 
interest of each class of stock presently outstanding voted in favor of the 
plan and the amendments. 

Application has been made to register with the Securities and Exchange 
Commission the two series of new cumulative prior preferred stock and 


238,842 


for listing $1,000,000 


Exchange has approved 
due June 1, 


Ist mtge. bonds, series A, 4%, 
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additional shares of common stock required for the purposes of the plan. 
As soon as the registration statement becones effective, offering of these 
shares will be made to holders of the outstanding preferred stocks in exchange 
for their present holdings. 

The recapitalization plan, designed to clear up accumulated preferred 
dividends and strengthen the capital structure, provides for an aggregate 
offering of 72,531 shares of convertible series 444% prior preferred stock, 
72,531 shares of non-convertible series 444% prior preferred stock and 132,- 
974 additional shares of common stock. 

The holder of each share of present class ‘‘A’’ 7% preferred stock will be 
offered one-half share of the convertible series and one-half share of the 
non-convertible series of new prior preferred stock and 1 1-5 shares of com- 
mon stock. Holders of each share of present class ‘‘B’’ 6% preferred stock 
will be offered one-half share each of the convertible and non-convertible 
series of the new prior preferred stock and 3 of a share of common stock. 


Registers with SEC 

See also list given on first page of this department.—V. 144. p. 3031. 

Yellow Truck & Coach Mfg. Co.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
July 1 to holders of record June 15. Similar amount was paid on April 1, 


last. A dividend of $35 per share was paid on Dec. 26, 1936, this latter 
being the first payment made on the preferred stock since Jan. 1, 1928, 
when a regular quarterly dividend of $1.75 per share was paid.—V. 144. 


p. 3031. 
(L. A.) Young Spring & Wire Corp. New President, Kc. 


C.M. Young, 30-year-old nephew of L. A. Young, has been elected Presi- 
dent and general manager, succeeding his uncle, who becomes Chairman 
of the Board. 


Directors elected V. H. Kendall Vice-President to succeed C. M. Young. 
937 a 








Quar. End. Mar. 31— 937 9: 1935 1934 
Gross prof. after deprec . $903 ,050 $766,085 $843 390 $565,715 
Other income__ : 21,020 27 053 14,053 13,132 

Total income__ $924,070 $793,138 $857 443 $578,847 
Expenses _ | _ en 307 ,489 260,932 228,111 205,998 
Int. & other charges _ _- 35,218 29,959 23,900 5,966 
Income taxes ie ee 98 ,000 75,000 84,500 55,000 

Net income _-. «$483,363 $427 ,247 $520,932 $311,883 
Shares com. stock out 

Standing (no par) -_- 408,658 408,658 389,198 412,500 
Earnings per share__- $1.18 4 $1.33 $0.75 


$1.1 $1.0 
x Before surtax on undistributed profits.—V. 144, p. 2851. 


Yukon Gold Co.—Quarterly Statement— 

In former quarterly reports it has been the practice of company to value 
unsold tin on hand on the basis of market value. So long as the quantity 
of such unsold tin was small, and so long as market prices remained rea- 
sonably steady, this practice was not likely to cause any substantial mis- 
calculation of profits. Now, however, the government regulations under 
the International Restriction Agreement permit the carrying of larger 
stocks and the tin market is undergoing important fluctuations. In this 
report, therefore, the former practice of valuing unsold tin at market has 
been abandoned, and tin unsold at the end of the quarter is valued at cost. 

The profits shown below, for the first quarter of 1937, are calculated on 
this new basis. They are also, however, shown on the old basis in order to 
permit a comparison with the results for 1936. 


_ First Quarter— 1937 1936 
Net profit (before depreciation and depletion) 
with unsoid tin carried at cost--.-..---------- $224,000 
_— |= 6.4 cents 
Net profit (before depreciation and depletion) 
with unsold tin carried at market--------.---- $347 ,600 $282,000 


In the first quarter of 1937, 1,065,000 pounds of tin were produced as 
compared with a production of 1,178,000 pounds in the first quarter of 1936. 
_ While the profit per share of company stock has been calculated, some por- 
tion of the profits currently reported will be applied to the reduction of 
company's indebtedness to Pacific Tin Corp., which on March 31, 1937 
was $2,567,220.—V. 144, p. 958. 


Zonite Products Corp. (& Subs. )—Furnings— 


Quar. End. Mar. 31— 1937 1936 1935 1934 
Operating profit __ $110,432 $84,480 loss$167 335 $174,188 
Interest__- : 1,766 4,229 4,229 
Depreciation_—____. ” 16,835 16,878 18,575 18,575 
Federal taxes 13,811 6,936 5,000 21,918 
Prov. for future adv 40,000 ake pares 
Reserve for contingencies oe x35,000 ore 

Net profit ; . y$39,786 $23 ,900 loss$195,139 $129,466 


x Provision for reserve for contingencies to occur in second quarter of 1936. 
y Before surtax on undistributed profits.—V. 144, p. 2163. 
National Power & Light Co.—JLarnings— 
Comparative Statement of Income (Company Only) 
Period Ended Dec. 31—  1936—-3 Mos.—1935 1936—12 Mos.—1935 








Gross income from subs- $2,436,526 $1,304,276 $6,438,361 $6,187,408 
Cs chsneoes nana. 49,808 5,84 4,335 58,775 
| ae $2,486,334 $1,310,125 $6,542,696 $6,246,183 
Expenses, inc] taxes ---__ a73,098 49,312 a218,009 171,582 
Int. & other deductions _ 337,701 337 ,341 1,356,430 1,355,957 
Balance, surplus_-- -- $2,075,535 $923,472 $4,968,257 $4,718,644 


T eeame Federal surtax of $1,411 on undistributed profits for the year 
ne Summary of Earned Surplus 12 Months Ended Dec. 31, 1936 


WOSOR GATIEE, GOR. 36) PURO wk ccs sds svcd cadacutenngdscwsn $6 358 334 
Deduct miscellaneous adjustments. .-.-...........-.--.--.-.-.- 6,216 
ee ee ae ii Schdn eee Ca dise $6,352,118 
Income for 12 months ended Dec. 31, 1986-_---------------- 4,968,257 
ee ee stile lc a iste oh Pinan ea cael pees « $11,320,375 
SORV ROIS Om GB POOTOITOG SOGEK . 6 cw. noc cet sii cc ec ccscs 1,678,296 
EPEVEIOUIGD CR COUNTIES GEGEN 6 oo oi ion a hbo ccc wcb eo ccd cca ccs 3,273,670 
eT SIS, TOG Bhs TG isk dsc cikedie sun sceeenks $6,368 408 


Comparative Statement of Consolidated Income (Incl. Subsidiaries) 
Period Ended Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Subsidiaries— 
Operating revenues - - - - - $20,897,295 $18,714,689 $78,272,295 $72,229,741 
Oper. exps., incl. taxes__al2,049,326 10,551,677 a44,797,159 40,034,979 


$8.163,012 $33,475,136 $32,194,762 
75,146 2 





Net rey. from operat'n $8,847,969 
98 ,866 











Other income.- - - - - - ~~ -- . 408,915 362,366 

Total income. ------- $8,946,835 $8,238,158 $33,884,051 $32,557,128 
Other income deductions 98,069 96,104 412,242 372,598 

Gross corporate inc_-- $8,848,766 $8,142,054 $33,471,809 $32,184,530 
Int. to public and other 

deductions-___-.----- $3,086,791 $3,098,794 $12,381,253 $12,447,737 
Int. charged to construc- 

tion (credit) _-------- 3,689 4,160 16,872 25,038 
Property retirement re- 

serve appropriations__ 1,832,888 1,444,303 6,470,412 5,920,278 





ee ee $3 932,776 
Pref. divs. to public (full 

div. requirem’ts appli- 

cable to respective pe- 


$3,603,117 $14,637,016 $13,841,553 





riods whether earned 
or unearned) ---- ~~ -- 1,515,746 1,515,851 6,063,237 6,063,399 
Portion applicable to 
minority interests - - - - 1,352 2,743 9,097 12,555 
Net equity of Nat. Pr. 
& Lt. Co. in income 
of subsidiaries - - - - - $2,415,678 $2,084,523 $8,564,682 $7,765,599 
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1936—12 Mos.—1935 


Chronicle 


Nat. Pr. & Lt. Co.— 
Net equity of Nat. Pow. 
Lt. Co. in income of 


1936—3 Mos.—1935 





eupsidiaries......... $2,415,678 $2,084,523 $8,564 682 $7,7 65,599 
Other income_-_-_------- 49,808 5,849 104,335 58,775 
Total income_-_-_-_---- $2,465,486 $2,090,372 $8,669,017 $7,824,374 
Expenses, incl. taxes _-_- b73 ,098 49,312 b218,009 171,582 
Int. and other deductions 337,701 337 ,341 1,356,430 1,355,957 





Bal. carried to consol. 


earned surplus_---- $2,054,687 $1,703,719 $7,094,578 $6,296,835 
Pen eee Caw Cl ee 1,678,296 1,678,280 
Oommen Givigemes..... «accuse 2 snes 3,273,670 4,092,088 
Earns. per sh. com. stk- : uae $0.99 $0.85 


alncludes Federal surtax of $58,814 on undistributed profits for the 
year 1936. b Includes Federal surtax of $1,410.59 on undistributed 
profits for the year 1936. — 

Noltes—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The “‘portion applicable 
to minority interests’ is the calculated portion of the balance of income 
applicable to minority holdings by the public of common stocks of sub- 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘‘net equity of 
National Power & Light Co. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the propor- 
tion of earnings which accrued to common stocks held by National Power 
& Light Co., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. a : 

The above statement includes full revenues of a subsidiary without pro- 
vision for possible losses, not exceeding $120,000 for each 12-month period, 
from natural gas rate reduction now involved in litigation. 

Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 
Assets— _. 1936 93 
Plant, properties, franchises, &c-------------- $511,707,128 $506,975,472 
Invest. (secs., long-term advs.,&c.-—ledger value) 4,399,537 4,525,141 





Cileen Sik Dees, Ot CINE. o.oo on on cnc accss 29,156 ,56( 31,378,932 
Cash in banks, time deposits---.--....--------- 2,446,963 7,551,117 
U. 8. Govt. & other short-term securities - - - - - - 2,623,016 4,483 ,147 
SEE RE PETE a ‘fast @=SSsCUu oe 
Po cnndn ode wdbicaicn <= 73,476 90,555 
ye eS | ae er 8,330,711 8,731 O12 
Materials and supplies - - - - - - - -- ee hate 5,302,486 4,993 ,857 
as da ae 240,956 1,023,314 
Miscellaneous current assets. -_------------ 263,105 241,412 
NN a a ds archi as Sina 2,133,589 2,029,526 
Reacquired securities (14,013 shs. of subs. pref. " 
stocks reacquired by them) - --_------------ 1,450,302 1,450,302 
Special] deposits and redemption funds- - ------- 31,279,135 2,010,812 
Notes and accounts receivable, not current- - - - 375,654 395,891 
Securities guaranteed by subsidiaries (contra) - - 186,000 268,000 
Consigned materials (contra) -_---..-.-------- 33,939 3,303 
DT ee. no wc keatckwaeieas aaoee dee 10,881,494 10,406,028 
<4 22). cine Ceheh ise = aaa award $615,519,469 $586,568 ,325 
Liabilities— 1936 1935 
x Capital stock... ...................~......§221,956,220 $321,017 .785 
ee SO ee a ee 269,821,250 266,617,500 
STE on, Sc ce cwcnesnns «auneese= 2,196,038 1,936,903 
pe OS eee ee ae 1,745,837 1,844,574 
Se eS mene hoo ,200 22,100 
Contracts payable and real estate mortgage---- = ------ ,400 
Mortgage bonds of subsidiaries........------- _ ------ ,107,000 


5,1 
2,637,229 evry ots 


Customers’ deposits- ----------- 
12,549,627 


Accrued accounts- 


Miscellaneous current liabilities_-—------------ 119,093 37,513 
Matured and accrued interest on long-term debt 

and redemption accts. (cash in special deposits) 29,866,900 1 ,279,603 
Notes and accounts payable, not current- - - - - - © 80,622 62,672 
Securities guaranteed by subsidiaries (contra) - - 186,000 268,000. 
Commienments (contra)... ............<..-<-- 33,939 3,303 
ng on a an ama eee ee wee & 84,233 184,095 
I a scmueucco-» 43,000,080 S30 nses 
Undeclared cum. divs. on pref. stocks of sub a 

sidiaries held by public_- ------- fae Biola: see 412,981 1,405,023 
Minority int. in surplus (& deficits) of subs. (net) 33,826 68,687 
Surplus—Appropriated ___.....---.---------- 244 507 152,159 

Earned, less amount accruing to minority int-- 30,003,407 27,224,778 





WR eek bs aw ee a ce eat meee oe $615,519,469 $586,568 ,325 
x Represented by National Power & Light Co. (no par value): $7 pref. 
cumulative (entitled upon liquidation to $100 a share); pari passu with 
$6 pref.; authorized, 9,063 shares; issued, none. $6 pref., cum. (entitled 
upon liquidation to $100 a share); pari passu with $7 pref.; authorized, 
500,000 shares; issued and outstanding, 279,716 shares. Common, author- 
ized, 7,500,000 shares; outstanding (less 12,810 shares held in treasury), 
5,456,117 shares. Subsidiaries: Preferred, 958,813 18-100 shares in 1936 
and 958,855 18-100 shares in 1935, based on priority in liquidation; common, 
8,378 shares in 1936 and 12,078 shares in 1935 
Balance Sheet Dec. 31 (Company only) 





1936 1935 1936 1935 
Assels— s $ Liabilities— 
Investments 141,217,764 140,764,962 |x Capital stock. 125,839,095 125,839,095 
J ea 12,044,850 10,922,290 |6% gold debens. 
U.S. Treas. bills 85,464 210,341; series A_-_.- 9,500,000 9,500,000 
Time deposits _ - 250,000 2,650,000 |}5% gold debens, 
Short-term notes See”) sis. akin | gefies B...... 15,000,000 15,000,000 
Accts. receivabie : Accts. payable_- 30,025 33,684 
—-subsidiaries. 183,099 185,781|Acerd. accounts 144,010 129,774 
Accts. receivable |Preferrel stock 
—others.-_..- 4,821 1,581 div. payable . - 419,574 419,574 
Conting. right to | Acerued int. on 
receive junior | long-term debt 237,500 237.500 
sec, of Birm’m | Conting. liability 
Electric Co-_-- 226 500 500.000; for add’l cash 
Unamort. dise't | inv. in junior 
and expense 2,607,025 2,635,242) secur. of Birm. 
Special deposits 285,000 285,000 | Blectrie Co___ 226,500 500,000 
Deferred charges 147.358 141,142 | Reserve______- 281,378 281,378 
Surplus______._. 6,368,408 6,358,334 
er 158,046,490 158,299,339 Total ___ 158,046,490 158,299,339 


x Represented by: $6 pref. stock (value in liquidation $100 a share) 
279.716 shs.; common stock, 5,456,117 shares.—V. 144, p. 112. 


American Colortype Co.—Fxrchange Offer— 

A plan and offer of exchange to refund existing securities is offered by the 
company: 

(1) To the holders of its outstanding 6% sinking fund gold debentures 
due Feb. 1, 1942 to exchange their present debentures, par for par, for 
new 5% 15 year sinking fund debentures due Feb. 1, 1952, and detached 
stock purchase warrants, the new debentures to be presently outstanding 
in the principal sum of $1,500,000. Harris Trust and Savings Bank, 
Chicago, trustee under the new debenture agreement, dated as of Feb. 1, 
1937, and will act as the agent for the purpose of effecting the exchanges. 

(2) To the holders of outstanding cumulative 6% preferred stock of 
American Art Works, Inc., a wholly controlled subsidiary, new debentures 
and detached warrants are offered in exchange, par for par, for their respec- 
tive shares of preferred stock, with accrued dividends to date of exchange 
paid in | as and interest on the debentures issued therefor correspondingly 
adjusted. 

(3) To those holders of present debentures desiring to purchase new 
debentures and warrants in excess of the amounts offered in exchange, and 
to the company’s preferred and common stockholders is offered until June 
3, 1937, the right to subscribe, subject to allotment for $444,200 of new 
debentures and warrants and, in addition thereto, any of the new debentures 
and warrants not taken pursuant to the offers of exchange, at the initial 
offering price of 104 plus accrued interest. Subscriptions will be accepted 
only for debentures in denom. of $100, $500 and $1,000 each. 

Any holder of present debentures and any preferred or common stock- 
holder desiring to subscribe for new debentures and warrants, other than 
those issued in exchange, must use the subscription form furnished by the 
company for such purpose and such subscription must be accompanied by 








Financial 


payment of 15% of the potecionl amount for which the subscription is made. 
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All subscriptions must be received by Bartlett & Gordon, Inc., of Chicago, 
Ill., the underwriters, on or before June 3, 1937. 

Any of the new debentures not issued in exchange or subscribed for by 
existing security holders under the foregoing three offers has been under- 
written by Bartlett & Gordon, Inc., of Chicago, for sale to the general public. 
The initial offering price to the public will be 104 plus accrued int. 

Purpose—The purpose of the issue of the new debentures and warrants 
is to refund by exchange or redemption, $816,000 of outstanding present 
debentures of the company and to retire 2,398 shares of cumulative 6% 
preferred stock ($100 par) of American Art Works, Inc., (a subsidiary), 
bee to provide funds for additional working capital and for general corporate 


Issuance of Additional Debentures—Only $1,500,000 of new debentures 
will be initially issued. Company may issue the additional $500,000 new 
debentures from time to time under such requirements, and at such price, 
as may be determined by the directors, when and as consolidated net cur- 
rent assets of the company shall be upon the issuance thereof, at least 
equal to the total aggregate amount of the outstanding new debentures 
including those proposed to be issued, provided, however, that the company 
may issue additional debentures, if at the time of the issuance thereof, 
the net earnings of the company before deduction of interest on the out- 
standing debentures for the previous fiscal year shall have been at least 
2% times the interest requirements on the oustanding new debentures plus 
the interest requirements on those to be issued. 

Purchase Warrants—Holders of new debentures will be entitled to 
receive stock purchase warrants to purchase common stock ($10 par) of the 
company at any time from June 30, 1937 to and including Feb. 1, 1939, 
on the followin is: 

With each $100 of new debentures there shall be issued a detached stock 
Purchase warrant entitling the holder thereof to purchase 1 share of common 
stock upon the following basis: $10 per share from June 30, 1937, to on or 
before it 1, 1937; $12.50 per share after Aug. 1, 1937, to on or before 
Feb. 1, 1938; $15 per share after Feb. 1, 1938, to on or before Aug. 1, 1938; 
$17.50 per share after Aug. 1, 1938, to on or before Feb. 1, 1939. Payment 
may be made in cash or, at the option of the holder, payment of shares 
subscribed for may be made by the presentation and surrender of new 
debentures, which wil] be accepted for all or a part of the purchase price 
for the shares at their face value together with accrued interest, provided, 
however, that no such debentures will be accepted for payment where the 
principal amount thereof sd with accrued interest thereon shall exceed 
the purchase price called for. 

ethod of Effecting Exchange of Existing Securities—Pursuant to the plan 
and offer of exchange the company has appeates Harris Trust & Savings 
Bank, Chicago as agent, and Irving Trust Co., of New York, and Coshocton 
National Bank, Coshocton, O., as su ents to receive present debentures 
and preferred stock of American Art Works, Inc., in exchange for new 
debentures and stock purchase warrants.—V. 144, p. 3319. 


(B. F.) Goodrich Co. (& Subs.)—Earnings— 


Consolidated Income Account for Calendar Years 








ss ia st a 
Net sales_______..... al41,097,136a118,669,014 103,871,718 79,293,495 
Mfg., &c., expenses. __-126,549,554 108,795,140 95,921,302 72,439,053 
Operating profit. ._- 14,547,583 9,873,874 7,950,416 6,854,442 
aneous income. _ _ 452,260 454,153 590,780 92,912 
Prof. on exch. fluctua’ns 596,477 pe sf eee ,862 
fit on securities sold_ 164,245 664,127 2 —__ 
Total net income... ’ 15,760,565 11,100,869 9,494,847 8,191,217 
Depreciation ____._____ 4,122,916 4,243,144 3,945,803 4,378,572 
Interest on bonds, notes, 
bills payable, &c__-_-- 2,815,958 2,758,827 2,501,773 2,612,851 
Difference between cos 
and face value of co.’s 
bonds acquired during 
GE PE en dbesncecs Dr52,065 Dr15,045 Cr47 ,228 Cr2,374,937 
ON Sn ea ie oie a es 
aa 


Prov. for Federal taxes.. 1,080,000 600 ,000 
Prov. for Federal undis- 

tributed profits tax...  b370,000 
Prof. applic. to sub. cos.’ 








cap. stk. not owned_- 118 54,072 51,481 81,096 
Prov. for loss on deposits 

Ng 693,121 

Profit for year....._- 7,319,507 3,429,781 2,534,679 2,272,514 
Previous deficit_____-_-_ sur2,544,268 2,122,364 4,657,044 6,929,558 
Preferred dividends.... 1,030,078  ------ cu---- 2 ener 
Common dividends. -__-_ Se > debit, + cubuce eee 
Adjust. of surplus (net). Dr89:009 Cr1,236.851 __---. _..-.. 

EI 7,441,433 2,544,268 def2,122,364 def4,657 ,044 
Earns.per sh.on com.stk, $4.03 $1.18 $0.41 $0.18 


a Discounts, transportation and excise tax deducted. b No provision 
has been made for undistributed profits tax on profits of a wholly-owned 
subsidiary included above, because any liability is undeterminable until 
the close of its fiscal year and the amount, if any, is dependent upon results 
and dividend action during balance of its fiscal year. Based on conditions 
at Dec. 31, 1936, the maximum liability would be approximately $196,000. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Liabilities— $ 
a Real estate and b Common stock 44,025,837 39,316,910 
plants. -_.--- 49,275,081 49,765,611]7% cum.pf.stk. -..--- 29,430,800 
Inv. in and adv. $5cum. pfd.stk. 24,721,872  -___-- 
to other cos.. 5,697,521 4,135,598] Bank loans and 
Inventory --_--- 40,551,289 38,325,208] bills payable. 2,890,033 2,664,573 
Purch. fund in 25-yr.lstM.6%s -----.- 17,156,500 
hands of agent IstM.44%%bds. 27,000,000 - _-..-- 
for retirement 15-yr. 6% conv. 
of 15-year 6% gold debs._.- 19,798,800 19,798,800 
conv. g. debs_ 600 ,000 600 ,000 | Prov.for Federal 
Trade notes and income tax-_-_ see c 812,772 
accts.receiv.. 24,180,148 20,033,693 | Accts. payable.-. 8,816,215 6,112,689 
Other notes and Mtges. payable. ------ 47 ,642 
accts. receiv’le 919,327 1,189,255 Gold notes of 
{yee 16,626,163 8,711,406 Hood Rubber 
Def'd charges-. 2,899,990 1,260,212 Ma@—badec shadow 2,778,000 
Bond. indebt. of 
subsidiaries _-_ 293 ,928 332,600 
Min.int. in subs. 21,816 2,150 
Sundry accr.liab. c3,243,710 1,193,979 
Pension reserve_ 760,000 600 ,000 
Res. for unreal’d 
for. exch.prof. 635,239 394,817 
Res. for conting. 
& miscell__.. 1,100,635 834,482 
PR cntcuna 7,441,433 2,544,268 
rn 140,749,521 124,020,983 ‘a 140,749,521 124,020,983 





a Real estate, buildings, machinery and sundry equipment, after deduct- 
ing reserve of $45,367,677 for depreciation and special reserves in 1936 and 
$43,133,488 in 1935. b Represented by 1,303,255 no par shares in 1936 
and 1,156,101 no par shares in 1935. c¢ Including provision for Federal 
income and undistributed profits taxes.—V. 144, p. 3174. 


Standard Oil Co. (N. J.)—Annual Report—W. C. 


Teagle, President, and W. S. Farish, Chairman, state in part: 

Year in Review—American business has been so engrossed in its day-to- 
day growth that it has failed to keep the public fully informed of its problems 
and accomplishments. There have arisen misunderstanding and criticism 
where there should have been understanding and support. hus, industry 
has been put on the defensive as being at least partly accountable for 
present day conditions of unrest. This is evidenced by the fact that the 
public is now seeking much more complete information as to a Co! tion's 

ding policies and ethics. We shall be pleased if this interest develops a 

ter acquaintanceship with the Standard Oil Co. (N. J.) organization— 
with its Properties, corporate set up, balance sheet and earnings; and with 
the management's attitude toward the responsibilities which it is trying to 


e 
There is doubt in the minds of many people as to the justification for, 
and need of, big business in this changing Social era. 


et standards of 
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living are constantly moving upward, and integrated business page an 
essential part in this development. Through its willingness to risk capital 
in new enterprises, it spreads opportunity for employment and reduces 
luxuries to the price level of necessities. So long as the large unit is effi- 
cient and continues to serve the public at lower cost or with better service, 
it contributes to the improvement of living conditions and advances pros- 
perity for all the people. To succeed, a business must occupy a field of 
public usefulness by producing a good article at the lowest price consistent 
with fair treatment of all those concerned with its production, distribution 
and consumption. 

Standard Oil Co. (N. J.) is one of the large American companies. It 
deserves no consideration on that score; if it fails to keep abreast of condi- 
tions and loses public support, its size will not protect it against more alert 
and intelligent competition. Operating efficiently, the margin of profit 
per unit of sales is so small as to require large volume to produce earnings 
at all commensurate with the investment. : 

In 1936 our interests produced crude oil not only in the United States but 
in fields as far away as Netherland East Indies, Iraq, the Arctic and Peru. 
Much of this oil moved by tankers, traveling half-way around the globe, 
or through pipelines into refineries in 20 countries. The products were 
shipped into nearly every port for distribution by barges, tank cars and 
motor trucks to bulk stations, and thence to retail outlets. On this total 
integrated business covering production, transportation, refining and 
marketing, the average profit which accrued to the parent company last 
yeor was iess than three-quarters of a cent per gallon of petroleum products 
sold. 

Thus, the combined enterprises, which in 1936 sold 304,000,000 barrels 
of oil, of which New Jersey's net share was 278,000,000 barrels, operated 
on a smalier net margin per gallon than the least onerous of the gasoline 
taxes, that of one cent per gallon collected for the Federal Government. 
The average State and Federal gasoline sales tax per gallon was nearly 
eight times the company’s net earnings per gallon. Yet the volume of its 
oil business was such that the accumulation of these few mills per gallon 
into a central reservoir amounted at the end of the year to net earnings of 
84,813,000 applicable to the parent company. 

Closely identified with, but not actually a part of the petroleum business, 
are various other operations whose earnings are not included in the above 
figure. Among these are natural gas subsidiaries, in which the parent 
company has an interest, which distributed from such distant points as 
Louisiana and Texas, as well as from nearer fields in West Virginia and 
New York, through thousands of miles of lines and pumping stations into 
homes and industries in many localities to supply 683,000 consumers. 
Other allied activities inciude the manufacture of anti-knock compounds, 
medicinal oils, pumps, tanks and oil burners. Earnings other than those 
derived from petroleum totalled $12,962,000. 

The aggregate of this income for the year 1936 was $97,774,583. This was 
equivalent to $3.73 per share of Standard Oil Co. (N. J.) stock outstanding 
on Dec. 31, 1936. This compares with $62,863,192 or $2.43 per share 
earned in 1935. Semi-annual dividends totaling $2 per share were paid. 

Foreign Conditions—There was an improvement in the sales made abroad, 
setbacks suffered in some countries having been more than offset by gains 
in others. General business was better in most countries; the fact should 
not be overlooked, however, that some of this improvement resulted from 
artificial stimulants such as rearmament orders and expenditures for relief. 
A rea] basis for recovery in world conditions cannot exist until the present 
barriers to international trade are removed and confidence is restored. 
Some nations tightened still more their exchange restrictions and put 
other impediments in the way of normal commerce, thus retiring deeper 
behind the walls of self-sufficiency which they have set as their ; 

Two major deveiopments of the past year were the collapse of the 
so-called Goid Bloc (followed by the Tri-Partite Agreement) and the riso 
in price of most world commodities. 

he Tri-Partite Agreement, entered into between Washington, London 
and Paris (an with thich three other nations subsequently associated them- 
selves) was of importance in marking the first concerted effort on the part 
of the leading financial centres to ensure some stability in exchange rates. 
This agreement set up what is, in effect, a moneged bullion standard 
operated through exchange funds, It does not offer the same guarantee of 
stability as the long used gold standard, but at least it provides machinery 
adequate to permit of ordinerly changes in currency rates and to avoid the 
disturbance to trade ca by violent and spasmodic fluctuations. It is 
— that this mer lead to permanent currency stabilization. 

n July 20, 1936, the Government of the Argentine, where our sub- 
sidiaries depend in part on limited domestic crude production and in part 
on imports, issued a decree placing drastic restrictions on the importation 
of crude and proces. The Government itself is directly quanged in all 
branches of the petroleum business and its policy is to make the nation 
self-sufficient in the matter of petroleum requirements, and to increase its 
petroleum department's participation in the industry. 

ssions were carried on with the Government over an extended pore 
with a view to wT, out a marketing agreement as contemplated by the 
decree on a commercial basis As it was impossible to arrive at a satisfactory 
agreement, it was proposed that the sale of the company’s interests in the 
Argentine might be a solution of the problem. A saies option agreement, 
subject to approva: of the congress, was entered into with Yacimientos 
Petroliferos Fiscales, the government company, whereunder it had the right 
to purchase the business and assets of our subsidiaries. Due to the failure 
of the congress to consider before adjournment the purchase contemplated 
by the agreement, we withdrew the option. 

In March, 1937 the Military Junta, heading the Government of Bolivia 
which came into control following the Chaco war, sized all the properties 
and records of our subsidiary, the Standard Oil Co. of Bolivia. Possession of 
these properties was deiivered over to the Y. P. F. Boliviano, a recently 
organized government petroleum company. The Junta claimed that the 
company has committed a fraud by not declaring the concession ‘‘in pro- 
duction’’ in 1926 and paying increased taxes or surface rentals from that 
date. Actually, payment of these rentals commenced in 1930 by formal 
order of and pursuant to our agreement with government then in office. 
When our property was seized a suit was pending in the courts involving 
this controversy, i.e., the question of the proper date of the commencement 
for these increased annual payments. The company is taking steps to 
recover possession of the ody wt 

Domestic Tares—Taxation continues with increasing emphasis to provide 
a major uncertainty in business management. In last year’s report we 
said, ‘‘It seems only a fair and just plea that whatever the system of cor- 
porate taxation is to be, it be simplified, stabilized and left in force long 
enough so that it can be underst: , complied with and relied on in future 
one planning.’ There is even greater reason urgently to repeat that 
plea year. 

Since then, the Revenue Act of 1936 has been passed subjecting for the 
first time the receipt of corporate dividends by individuai stockholders to 
the normal tax as well as further complicating the corporate income tax 
structure by the adoption of a surtax on undistributed profits. 

We believe a frank statement of the results of the present complicated 
levies on corporate profits may be helpful. The earlier direct corporate 
levies of the normal income tax, capital stock tax and excess profits tax are 
continued. We now have, in addition, the new so-called indirect levies of 
retaxing 15% of inter-corporate dividends, a surtax on undistributed 
peome and the application of the normal individual tax on the stock- 

olders’ receipt of corporate dividends. 

If the surtax on undistributed earnings remains as a part of the same law 
which, in addition, levies all the old direct corporate taxes, then the foliow- 
ing results appear to be inescapable 

1. Corporate earnings will r an excessive and a larger share of the 
tax burden than any other kind of income. 

2. Returns on corporate investments will be penalized and new capital 
for private enterprise will be more and more difficult to obtain. 

3. The time-honored and ewarecnmal 4 securing of working capital by loans 
or bond issues will cease because such debts cannot be paid out of future 
earnings without prohibitive tax penalties. 

4. A company with no back-log, or inadequate reserves, will be hurt 
first; those wit eater reserves will be hurt first; those with greater 
reserves will be vitally affected when capital needs have absor their 
availabie cash resources. 

5. It is an economic fallacy to compel a company either to pay out in 
the form of dividends each year money it n as a working surplus, or 
to retain such needed surplus only on penalty of sacrificing a sizable per- 
centage of its through surtax. Rehabilitation or expansion programs; 
adequate reserves for loss periods; the continued security of employment 
for workers; and the beginning or development of new industries, will all 


er. 
This has been said without taking into consolidation the many special 
taxes applied only to the petroleum industry. 
The guessing game required to declare a capita] stock value for the 
purposes of the capital stock and excess profits taxes appropriate for the 
unknown conditions of future years, without even a periodic redeclaration, 
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was bad enough. Now another element of pure guess-work has been added 
to our tax structure by the surtax in forcing corporate management to 
determine appropriate dividend payments before the year’s books can be 
closed or the sum available for distribution determined. Guessing, with 
heavy penalties for the poor guesser, should have no place in a stable system 
of taxation. 

Your management feels that this plea for simplification of and soundness 
in the Federal revenue laws and their administration is in the long run just 
as important to the Government’s revenues as it is to the corporate tax- 
payer. We must, and desire to contribute our full share of the needed 
national revenue, but we could do a better job of future planning and 
employment if we couid rely on the continuance of certain basic principles of 
&@ tax system and could compute and budget tax costs on certainties rather 
than guess-work. 

Last year our companies paid direct taxes in the United States of $54,- 
528,950. They collected and paid over to State and Federal Governments 
$46,783,419 in consumer taxes on sales. ‘Thus, the combined tax bill on 
the domestic business was $101,051,605. This was equivalent to $3.85 
per oars on the stock outstanding. The comparative figure in 1935 
was 20. 

The total taxes supported by the business amounted to $1.05 for every 
$1 paid in wages and salaries. Taxes were more than the net income for 
the year and nearly twice the amount paid in dividends to the owners of 
the business. 

Corporaie Changes—Company is continuously studying its corporate 
structure with a view to simplifying and co-ordinating the activities of 
subsidiary companies, thereby effecting operating economies. During the 
last year the most important changes in the United States were the liquida- 
tion of the Pan American Foreign Corp., the Mexican Petroleum Co., 

td., of Delaware, and Standard Oil Export Corp., subsidiary holding 
companies, and the merging of the Standard Pipe Line Co., with the 
Standard Oil Co. of La, The ey consolidations in the foreign field 
were in France, where the Standard Francaise des Petroles, 8. A., and the 
Bedford Petroleum Co, were mer with the Standard Franco-Americaine 
de Raffi e and the name of the latter company changed to Standard 
Francaise des Petroles, 8. A. 

Finances—On June 1, 1936 the company sold $85,000,000 25-year 3% 
debentures, using the proceeds to retire all of the 764,935 shares of Standard 
Oil Export Corp. 5% preferred stock at 110. 

At the end of Jan., 1936 the one-year bank loans amounting to $15,- 
000,000 were paid and in October, 1936 the company's cash position 

mitted the prepayment of the three-year bank loans, amounting to 
315,000.000, nominally due at the end of January, 1938. After the close 
of the year the balance due banks, $15,000,000, was paid. thus completing 
retirement of the $45,000,000 loans contracted in February, 1935. 

In June and July, 1936 the entire $37,000,000 serial debentures due 
Feb. 1, 1939, Feb. 1, 1940 and Feb. 1, 1941 were purchased from the 
holders and retired. 

Humble Oil & Refining Co., an affiliate, paid out of cash on Oct. 1, 1936 
the balance of bank loans then due, namely $6,600,000. 

As a result of these retirements there has been a considerable reduction 
in the annual and contingent liabilities of the company. The 
preferred stock of Standard Oil Export Corp. which was retired had been 
guassusees as to par value and dividends by the company and certain of 
its a ates. 

In May, 1936 the final instalment payment was made to Standard Oil 
Co. (Ind.) covering the purchase in 1932 of capital stock of Pan American 
Foreign Corp. Final garnet consisted of $9,582,021 in cash and 344,744 
shares Stan Oil . (N. J. capital stock, which was issued by the 
company from an amount of previously authorized shares. 

On July 1, 1936 the company made an offer to the holders of Colonial 
Beacon Oil Co. common stock, by means of a prospectus, to exchange their 
shares for shares of Standard Oil Co. (N. J.) stock on the basis of 2% 
shares of Beacon for one share of Jersey. This offer expired Oct. 15 and 
through it an additional 54,209 shares of Beacon were acquired by the com- 
pany for 23,942 shares of Jersey; fractions were settled for in cash. 

The Peoples Natural Gas Co., supplying gas in western Pennsylvania. 
purchased and retired 30,662 shares ($50 par) 5% preferred stock at an 
av cost of $50.93 per share, and in addition, on Oct. 1, retired by call 
97,388 shares at the emption price of $52.50 per share, There are now 
outstand 97,550 shares of the preferred stock. 

The funded debt of Interstate Natural Gas Co., Inc. was completel 
liquidated July 1, 1936 when the final sinking fund payment of $ 7,000 


was made. 
Negotiations were initiated late in 1936 for refinancing the Manteton! 
River Fuel Corp.'s first mortgage 15-year 6% sinking fund gold bonds due 
in 1944 in the principal amount of $9,482, . A new issue of $10,000,000 
of first mortgage pipeline bonds, 4% series due 1952, was privately sold after 
the turn of the year and proceeds for retirement of the 6% issue. 

Company Production—Gross pee by domestic and er sub- 
sidiaries and affiliated com es totaled 206,356,032 barrels in 1936, an 
average of 563,816 barrels daily. This figure includes total production of 
these com ies, and our share in Iraq and half of the oil produced by 
Standard-Vacuum in the Far East. It excludes crude oil produced for 
partners. As compared with 1935, roduction in 6.64%. 

The domestic production averaged 186, 79 barrels daily, a gain of $:69% 
This was much below the capacity of the wells, inasmuch as they were 
curtailed to comply with proration restrictions. Foreign production 
averaged 377,137 barrels daily, an increase of 5.20%. 

There was a slight decrease in the percentage of production obtained by 
air and gas lift and a corresponding increase in production by poneing. 
The figures were 63% of the total obtained by natural flow, 10% by a 
and gas and 27% og pumping. At the close of 1936 production was being 
obtained rom 13,493 wells, an increase of 1,096. Of these, 9,257 were in 
the United States. 

At the close of 1936 the company’s subsidiaries throughout the world had 
total stocks of crude oil of 36,105,947 barrels, which can be considered 
normal working quantities. Our proven reserves of oil in the ground at 
home and abroad were incr 

Pipelines—Domestic subsidiaries and affiliated companies operated at 
the end of the year 4,625 miles of trunk pipelines. The quantity of gasoline 
handled by the Tuscarora increased 25% while crude oil through trunk 
pipelines increased 10%. The Iraq line, in which this company has a 
participation, operated at 96% of the designed capacity of the line, 

Marine Deparitment—The combined sea going fleet at the close of the 
year embraced 191 ships aggregating 2,020,000 deadweight tons. This 
represents 14% of the total world t. er tonnage. 

Manufacturing—Refineries of the domestic subsidiary and affiliated 
companies ran at approximate capacity throughout the year and this, 
coupled with a moderate increase in prices of certain products, resulted in 
a slightly improved showing for the domestic refinery operations. Those 
refineries in the United States ran a little less than 130 million barrels of 
crude during the year, a daily average of 354,742 barrels. The through-put 
increased 11.4% over 1935. Further progress was made in eliminating 
unprofitable high cost operations. The Parkersburg, W. Va. plant was 
discontinued. Other domestic manufacturing operations are ing re- 
arranged and consolidated to bring about a further increase in over-all 
manufacturing efficiency. 

Natural Gas Companies—The Peoples Natural Gas Co. built approxi- 
mately 90 miles of 12-inch and 13 miles of 10-inch pipeline to connect with 
the western terminal of New York State Natural Gas Corp.’s system, from 
ar company it purchases gas to augment the Peoples company’s present 
supply. 

he business upturn was reflected in the gas sales both of distributing 
and pipeline companies. Sales by companies in which your company has 

a majority interest (inter-company sales eliminated) were: 
In Cubic Ft. 


Distributing companies in W. Va., Penn. and Ohio_--.--- 94,156,944,000 
Lycoming United Gas Corp. (81.7% com. stock ownership) 18,821,579,000 
Interstate Natural Gas Co., Inc. (53.97% common stock 





GUID) ,, on, 26040 6048688 adg Genegapébawsndcanesds 35,761,983 ,000 
Hope Producing Co. (wholly owned subsidiary) ~-....----- 5,059,430,000 
PO 6 ntcvnaccnocdas 000 ccas ndedheqeheseunsdegnacses 153,799,936 ,000 
INCPOASO « « « 0 wo eo enw ne ee nc esennnenesenescnsceces~ 3.17 
Colorado Interstate Gas Co. (424% % com. stock ownership) 39,068,418 000 
INCPOASO . « 2 oo oem ccc ccc cess ewncsowe ceccecccccess % 


Company also owns a 22.39% common stock interest in the Mississippi 
River Fuel Corp. which operates a pipeline from northern Louisiana to the 
St. Louis District, and 13.31% in the Natural Gas Pipeline Co. of America, 
which operates a pipeline from Oklahoma to Illinois where gas is sold to 
various utilities. : 

Negotiations were concluded by which company agreed to sell to Columbia 
Gas & Electric Corp. all of its interest in Atlantic Seaboard and the Connect- 
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ing Gas Co., and agreed to sell all its interest in Home Gas Co. subject to 
the required consent of public authorities. We agreed to purchase from 
Columbia Gas & Electric Corp. its minority interest in Lycoming United 
Gas Corp. and its 50% interest in Reserve Gas Co., subject to retention 
by Columbia of certain mineral rights held by Reserve Gas Co, in sands 
below those now producing. : ‘ 

Hope Natural Gas Co. constructed 95 miles of 12-inch pipeline from 
southern West Virginia to its Hastings compressing station in northern 
West Virginia to be better able to meet the winter demands of distributing 
companies. 

Shareholders—At the close of the year there were 120,630 shareholders. 
The average number of shares owned was 217. Of the individuals on the 

ks, 60,780 were men and 49,371 women. Besides these individuals a 
great many fiduciary and philanthropic trusts looked to Standard Oil 
Co. (N. J.) dividends for a dependable income. 


Consolidated Surplus for the Year 1936 


Appro- Unappropriated 
riated (Earned) 


Surplus pares Pty rry 
Balances at Dec. 31, 1935.-------- $81,268,000 $7,411,517 $359,448,425 
Reduction of ins. and miscellaneous 
eS. 3,614,731 
Reserved for additional income taxes 
and additional tax assessments 
paid in respect of prior years (net) 
Amounts transf. to annuity reserves 
and payments to annuity funds in 
respect of prior years... ..------ 
Earnings or prior years, included at 
at Dec. 31, 1935 in appropriated 
surplus, restored during the year 
to unappropriated surplus, less 
appropriations made during the 
| SS eR a ree 
Adjust. (net) arising from the incl. 
in the consol. for the first time of 
the accounts of certain sub., from 
liquidation of certain subs., and 
from changes in ownership in 
various subsidiary, &c..-..----- 965,652 
Premiums paid by subs. on retire- 
ment of preferred stocks-------- Dr7,921,012 
Excess over par value of the value 
($42.33 share—the consolidated 
book ue per share at Dec. 31, 
1935) ass to 368,686 shares of 
Standard Oil Co. (N. J.) common 
stock issued (a) in ent of 
balance of purchase obligation to 
Stan il Co. (Indiana), and 
(b) in exchange for 53,870 shares 
o m. stock of Colonial Beacon 
| EAE Ee TM 
Pret on reacquired capital stocks 
Lo i:n hb ch ttiem qiaib dian ck ae Wie ese 
Proportions of above surplus adjust- 
ments aggtienite to minority inter- 
ests in subsidiary..........-.---- 
Proportions of above surplus adjust- 
ments applicable to certain foreign 
subs. affected by restrictions on 
the payment of dividends, ed 
to contingent reserve........--- 
of certain foreign subsidiary 
applied against contingent reserve 
as at Dec. 31, 1935, restored to 
surplus followi intercompany 
change in own a tach dactheaiin ah meee 


Capital 


Dr1,692,075 


Dr2,182,434 


6,389,328 
116,643 


Dr32,604 3,353,582 Dr3,861,253 


éueece 8 8 = Swe 2,472,615 


Dr768 ,006 


$80,786,008 $5,296,22 ; 
Consolidated net profit for year end. 9 $359,658,218 
oy 5S. ae 97,774,583 


5 OU ee :786,008 $5,296,229 - a 
Cash dividends paid by Standard Oil ” ’ eee 
Co. (N. J.)—$2 per share._-...-. 52,421,683 
Balance at Dec. 31, 1936-------- $80,786,008 $5,296,229 $405,011,118 
Consolidated Balance Sheet Dec, 31 
1936 1935 1934 1933 
Assets— 3 $ 


3 $ 
Fixed (capital) assets. -.a1,009,423,565 1,019,950,833 1,045,928,816 1,022,597 ,282 
Marketable sec. (at cost) 88,247,056 8 606 93 530 83,258,470 

















Acceptances & notes rec. 9,578,234 5,977,788 6,457 ,877 20,718,481 
Inventory of mdse. (at 

cost or less) ....-...-- 252,580,699 266,264,657 262,144,771 225,387,354 
Accounts receivable - -.-- 125,521,698 119,208,363 112,196,237 121,587,065 
Loans to employees - - - -- 93,332 859,262 1,121,648 1,201,835 
Cis datatictnadsdbens 134,942,646 160,825,348 133,166,645 105,525,187 
DEER ONGEE.. = secsnscn ceedseoe ebbhectwe b26,566,721 
Long-term notes, mtges. 

& def. accts. receivable 33,085,762 35,253,323 43,402 ,494 97 053,557 
c Other investments- - _-- 125,475,538 135,445,923 182,428,745 137,541,087 
Sink. &specialtrustfunds 15,185,837 13,658,254 8,457,285 7 a 
d Pats.,copyrt.,fran.,&c 31,997,610 34,569,208 36,451,347 37 ,852 ,226 
Prepaid & deferred chges. 15,417,720 14,566,915 16,101,577 23,908,068 

Total assets........-- 1,841,849,697 1,894,914,483 1,941,709,974 1,912,234,670 

Liabdtlities— 
Capital stock.-.....---- 655,619,175 646,402,025 646,402,025 644,036,625 
Funded & long-term debt e84,573,564 82,772,731 141,461,816 179,398,236 
Accounts payable------- 82,644,370 73,126,841 981,203,615 92,077,731 
Acceptances & notes pay. 55,160,804 98,043,366 62,391,620 10,975,013 
Purch. oblig. due (curr.). = -------- 9,984,621 26,879,954 26,917,210 
Accrued liabilities_ ~~ -_-- 41,120,734 34,977,720 31,299,175 20,531,240 
Owing to Stand. Vacuum 

, US eee Po? ee ee ee Gunnin 

Deferred credits_-.-.-..-- 3,732,715 2,788,685 3,946,480 7,336,398 
Loans from trustees of 

annuity trusts.....--. 81,540,937 80,858,389 76,367,812 71,708,361 
Insurance reserve. -_-..-- 31,318,572 32,341,798 31,091,217 27,410,519 
Reserve for annuities_... 19,979,870 17 603,282 17,583,138 7,578,966 
Miscellaneous reserves - - - 2,193,716 4,229,350 3,579,789 8,735,879 
Res. forforeignexch.fluct 16,167,723 17,806,357 26,130,701 24,972,491 
Contg. res. representing 
w undistributed earns. of 

certain foreign subs... 14,503,057 SR Ree. _ aehonen” > \abibhbcas 
Cap. &surp.ofmin.int. 249,326,787 334,834,355 344,310,428 282,709,708 
Capital surplus.......-- 80,786,008 81,268,000 80,225,617 113,117,402 
Appropriated surplus- --- 5,296 ,229 7,411,517 15,978,550 17,546,499 
Unappropriatedsurplus. 405,011,118 359,448,425 352,858,039 377,182,391 

Total liabilities. .....- 1,841,849,697 1,894,914,483 1,941,709,974 1,912,234,670 


a Fixed capital assets: Lands, leases, easements, plant equipment, in- 
complete construction, marine equipment and miscellaneous property 
$2,251,115,901; less reserves for depreciation, depletion and amortization, 
$1,241,692,336; balance as above, $1,009,423,565. b Includes 308,320 
shares of Standard Oil Co. (N. J.) stock, held for corporate purposes. 
c Stocks of corporations not consolidated herein (at cost). d After reserves 
for amortization of $12,803 ,593 in 1936, $10,982,767 in 1935, $9,401,444 in 
1934 and $7,973,760 in 1933. e Funded and other long-term indebtedness: 
Standard Oil Co. (N. J.), 25-year 3% debs., due June 1, 1961, $85,000,000; 
less, held by subsidiary company, $10,175,000; outstanding, $74,825,000; 
Lycoming United Gas Corp., 5-year 6% notes series B 1937 (less $3,677,000 
in treasury), $3,078,000; Standard Alcohol Co., 10-year 5% notes 1946 
(held by subsidiary, $910,000), $490,000; Le Bitume Liquide, S. A. F., 
tax free 64% debentures, redeemable before Jan. 1, 1959, $117,987: 
purchase obligations and miscellaneous bonds, notes and accounts: The 
Carter Oil Co., 3% serial notes—due March 1, 1938 to March 1, 1959, 
$3,451,800; other, $2,610,777; total, per balance sheet, $84,573,564. 
f Includes loans payable. 

The consolidated income account for the calendar years was published 
in V. 144, p. 3352. 
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Struthers Wells-Titusville Corp.—Bonds Offered— 
Publie offering by means of a prospectus of a new issue of 
$1,550,000 of Ist mtge. 544% sinking fund bonds was 
announced May 18 by Van Alstyne, Noel & Co. Each of 
the new bonds, which are priced at 100 and int., carries « 
stock purchase warrant entitling holders to purchase at any 
time before May 1, 1943, at graduated prices, 20 shares of 
common stock for each $1,000 bond, or an aggregate of 
31,000 shares. 

The company has granted to the underwriters options 
entitling them to purchase a total of 35,000 shares of common 
stock, which are being offered at the market by means of a 
separate prospectus. 


This offering is a sequel to the recent recapitalization of the company 
whereby it was decided to retire the existing first mortgage 644% bonds 
due 1943, reclassify the 21,279 outstanding shares of 7% $100 par value 
cumulative preferred stock into five times as many shares of $1.25 cumula- 
tive dividend voting preferred of no par value and the payment of a dividend 
of one share of common stock to stockholders of record March 29, 1937, in 
satisfaction of unpaid dividends on the old preferred. 


Purpose—Proceeds from the offering of bonds and stock are to be applied 
to the redemption next November of the 64 % bonds, reduction of indebted- 
ness and for working capital. 

Listing—The company has agreed to make application to list 
bonds on the New York Curb Exchange. 


Description of Bonds—Bonds are dated April 1, 1937 and are due April 1, 
1949. interest payable A. & O. Company agrees to pay the income or 
personal property tax up to 6% or 4 mills respectively, in the States of 
Penn., Mass., Maryland, Conn., Calif., New Hampshire (3% per annum) 
and District of Columbia. Coupon bonds registerable as to principal in 
$1,000 denom. Red. in whole or in part (if in part, by lot) at any time 
upon 60 days’ prior notice at 106% and interest, decreasing 1% for each 
two years of the life of the bonds. Principal and interest payable at prin- 
cipal office of Baltimore National Bank, Baltimore, Md.; interrest also 
payable at principal office of Bank of The Manhattan Company, New York. 

Corporation was incorp. in Maryland on Oct. 31, 1928. Company was 
formed by the consolidation of Struthers-Wells Co. (Del.), Titusville Iron 
Works Co. (Ohio), and Titusville Forge Co. (Md.). 

The most important activity of the company is the fabrication of heavy 
steel plate work under orders and specifications; this accounts for approxi- 
mately 25% of the company’s business. Next in line is the production of 
heavy forgings made in the main, under orders and specifications; this 
accounts for approximately 20% of the company’s business. The manu- 
facture of boilers and oil and gas engines accounts for 15% to 20% of the 
company's business. About 15% of the company’s work is in the construc- 
tion of various pressure vessels in accordance with the company’s own 
designs. The manufacture of numerous and sundry items pursuant to 
order, in alloy steel and stainless steel, takes up the balance of the company’s 
activities. 

Capitalization—Giving effect to the issuance and sale of new first mort- 
gage 544 % sinking fund bonds (but not the exercise of any of the stock pur- 
chase warrants attached thereto), the sale of 35,000 optioned shares, the 
reclassification of the preferred stock and the issuance of the preferred and 
common stock in connection therewith, the capitalization of the company 
will be as follows: 


these 
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Authorized Outstanding 

pS ae ae en _.-- $1,550,000 $1,550,000 

x Pref. stock, $1.25 cumul. div., no par_-_----- 150,000 shs. y109,145 shs. 

ee eee eee z350,000 shs. 140,579 shs. 


x Preferred stock given a stated value of $12.50 per share and common 
stock a stated value of $5 per share. y Convertible share for share into 
common stock. 

z Out of the unissued portion of this, 109,145 shares are reserved for the 
conversion of preferred stock, 14,000 shares are reserved for certain options 
to the president, vice-president and general] counsel, respectively, of the 
company, and 31,000 shares are reserved for the exercise of the detachable 
stock purchase warrants attached to the bonds, making the total amount 
so reserved 154,145 shares. If all of said shares are issued, the same together 
with those already outstanding will aggregate a total of 294,724 shares. 


Earnings Year Ended Dec. 31 











1934 1935 1936 
Gross sales, less returns, &c--------- $2 ,043 ,122 $2,465,385 $3,230,500 
Oast ang expenees.............<~-<- 2,068 ,700 2,415,253 3,005,301 
Net profit from operations - - - - - - loss$25,578 $50,132 $225,199 
Other income____._..---- oe end 6,824 7,098 9,992 
a _..- loss$18,753 $57 ,231 $235,191 
Income deductions-_-_-__...-------- 12,034 14,068 20,513 
Oe a i i Be ee $30,787 $43 ,162 $214,675 


a Before provision for any interest, (including bond interest), amortiza- 
tion of debt discount and expense and provision for Federal and State 
income taxes. 

The interest requirements on the first mortgage 544 % sinking fund bonds 
is $85,250 per annum. ‘The interest on the first mortgage 644% sinking 
fund gold bonds to Nov. 1, 1937, the expected redemption date, amounting 
to $33,540, is to be paid from the proceeds of the financing as a portion of 
the expenses of the plan of recapitalization. 

Underwriters—Van Alstyne, Noel & Co. the original underwriter, has 
associated with itself certain others, so that the following is a list of the 
names of each principal underwriter of the bonds and the respective ameunts 
underwritten by each: 
ee ee. Deen Oe 0k, FE ln ae hte cwewncnssceses $425,000 
FPeaner and Beane Corp., New York...-~~..-.2-<----5-00-<- 225,000 
Craigmyle, Marache & Co., New York..........~-.-<-<<--- 225,000 
Banks, Huntley & Co., Los Angeles, Calif...........----- =. 150,000 


Grubbs, Scott & Co., Pittsburgh---- ~~ --- a le 200,000 
Johnston, Lemon & Co., Washington, D. C............----- 100,000 
c. S. Wes & OOS... Tee. ens, Bein ce cccccceccceeeess 125,000 
TS. TaGe SOS. 306 .; BS. Ce nd ow tedeecceesensee 100,000 
Balance Sheet, Dec. 31, 1936 
—_——- 
Assets- Liabilities— 

2” ee oe saa $125,918! Notes payable. - ---- $490,911 
Marketable securities - -- — - - 7,059 | Accounts payable (trade) 526 ,526 
Notes and accounts rec. (net) 509,137 | Federal income taxes 9,348 
Inventories__........--- ; 1,194,488 | Accrued liabilities _ -- : 141,498 
Other accounts receiv - - - - - - - 6,483 | Payable to officers & directors 4,825 
Other notes receivable- - - - - - 5,844 | Other current liabilities- 1,742 


1,032,000 
21,992 
2,172,900 


27.627 | Fanages Gent... .<..-«.--- 
.216,184 | Instalment notes payable _- 
1,000 |7% pref. stock--- 


Co eee 
Fixed assets - - - - cy eit aie ta 
Intangible assets 


wow 


Deferred charges__- 28,484 | Common stock (no par) 418,750 
Capital surplus- - - - - ‘ 1,410,024 
Earned deficit - - - - 


1,108,290 


co ee ‘ fh: <§ ji. =e $5,122,226 
—V. 144, p. 3353. 
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COMMERCIAL EPITOME 
Friday Night, May 21, 1937. 

Coffee—On the 15th inst. futures closed 1 to 6 points 
up for the Santos contract, with sales of 34 lots. The new 
Rio contract closed 2 to 4 points higher, with sales of 5 lots. 
The Brazilian convention of coffee-producing States agreed 
today (Saturday) to a 70% sacrifice quota on the next crop 
marketing of which begins July 1. The news from Brazil 
was received too late to be reflected accurately in the futures 
market here, it was thought, even though such action in 
private cables had been expected. Havre markets were 
closed today and will be closed Monday. Rio futures were 
25 reis higher at 19.675 for May and 18.925 for July, while the 
open-market dollar rate held unchanged at 15.380 milreis 
to the dollar. The C contract at Santos was 25 to 100 reis 
off at 24.275 for May, 24.825 for July and 24.975 for Sep- 
tember. On the 17th inst. futures closed 10 to 17 points up 
in the Santos contract with sales of 69 lots. The new Rio 
contract was 12 to 10 points higher at the close, with sales 
of 18 lots. The market was aided by the Rio cable which 
arrived late Saturday afternoon explaining the N. C. D.’s 
coffee control plans for the next two years and by a similar 
cable elaborating on the same subject which arrived at noon 
today (Monday). The Santos bolsa opened 275 up to 200 
off, the weakness being confined to the May position in the 
C contract. Rio futures were 25 to 50 higher at 19.700 
milreis for May and 18.975 milreis for July. The Rio spot 
price and the open-market dollar rate were unchanged at 
16.600 milreis and 15.380 milreis to the dollar, respectively. 
Havre markets were closed for a holiday. On the 18th inst. 
futures closed 3 to 13 points down in the Santos contract, 
with sales of 62 lots. The new Rio contract closed 1 to 4 
points lower, after an opening of 3 to 5 points up. Sales in 
the latter were 31 lots. The C contract at Santos opened 
175 to 100 up at 24.025 for May, 24.800 for July and 24.900 
for September. The Santos spot price was 100 better at 
23.900 and the Rio spot unchanged at 19.600. Rio futures 
were 50 to 150 off at 19.650 for May and 18.975 for July. 
The open-market dollar rate was steady at 15.380 milreis 
to the dollar. Havre futures rose 4.25 to 3.50franes. On the 
19th inst. futures closed 8 to 5 points lower for the Santos 
contract, with sales of 53 contracts. The new Rio contract 


closed 4 points up on the May delivery, while the rest of the 
list closed 1 to 10 points down, with sales of 25 contracts. 

















Light hedge selling and further liquidation influenced by 
easier tone of Brazilian markets and lower market in actuals, 
resulted in the declining trend in futures. Thirty-four addi- 
tional Santos notices were issued, but were promptly ac- 
cepted, bringing the total deliveries to date above 100,000 
bags.’ Cost and freight offers from Brazil were unchanged 
to 5 points lower. A small lot of Manizales was offered at 
11 cents, a concession of 144. Rio de Janeiro futures were 
225 to 250 reis lower, while in Santos the C contract was 
25 to 175 reis lower. The free market rate was-20 reis 
weaker at 15.400. Havre futures were 4 to 1% franes 
higher. 

On the 20th inst. futures closed 17 points down in the 
Santos May delivery and 4 to 7 points down for the rest of 
the Santos deliveries, with sales totaling 53 contracts. The 
new Rio contract closed 12 to 7 points down, with sales 
totaling 35 contracts. The local declines were attributed to 
further losses in Brazilian markets and a correspondingly 
easier tone in actuals. Ten additional Santos notices were 
issued. They brought the total so far tendered this month 
to 106,250 bags. Rio de Janeiro futures were unchanged 
to 100 reis higher, but in Santos the ‘“‘C” contract lost 175 
to 500 reis. Cost and freight offers were 10 to 15 points 
lower, with Santos 4s at 11.35 to 11.70ce. Manizales held 
at 12c. Havre futures were 34 to 114 franes lower. Today 
futures closed 6 to 18 points up in the Santos contract, with 
sales of 80 contracts. The new Rio contract closed 8 to 13 
points up, with sales of 36 contracts. A better tone in the 
Brazilian markets induced short covering here. Contracts 
proved scarce except on a rising scale. In the early after- 
noon Santos contracts stood 14 to 17 points net higher, with 
December at 10.40. Nineteen additional Santos notices 
were issued, but these were promptly stopped. Monday 
will be last notice day. Rio de Janeiro futures were 150 to 
325 reis higher, but spot No. 7 coffee was 100 reis lower. In 
Santos the “C”’ contract was unchanged to 175 reis higher. 
Cost and freight offers showed small change. Milds were 
definitely easier, with Manizales at 1L34¢. Harve futures 
were 14 to 24 franes higher. Rio coffee closed as follows: 


Dé cons dekccecckacee O00 (Mepbehee... .. . 5c ccs cusscsss 7.04 
(| 2 eee 7 DA Candas dacneceecuacasud 6.88 
Pac tne Gada kees oren dane de 7.17 | 

Santos coffee prices closed as follows: 
BEER: cc atoceeacncaanaonwe 10.96 | Demeeinee «<n. « 2 cn cncesasse 10.38 
OS Se eee ee ky ae ee 10,52 
SUE sa bAhw ane dsucdeceeuuad 10.87 | 
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Cocoa—On the 17th inst. futures closed 3 to 9 points up. 
The market opened 3 to 11 points down. Transactions 
totaled 4,301 tons. The relatively quiet session was due in a 
large measure to the absence of advices from London, where 
the Whitsuntide holiday closed down business. Much of the 
Continent was also observing this holiday. Loeal closing: 
July, 6.95; Oet., 7.15; Dee., 7.25; Jan., 7.30. On the 18th 
inst. futures closed 18 to 11 points up. The market showed 
considerable strength during this session. Opening sales 
were worked at no change to a 3-point loss. Trading was 
relatively quiet, with transactions totaling 380 lots, or 5,092 
tons. The Terminal Cocoa Market in London, which was 
open for the first time since Friday, came in 114d. to 3d. 
easier, with sales of 1,440 tons. Local closing: May, 6.98; 
July, 7.10; Sept., .22; Oct., .28; Dee., 7.40; Jan., 7.43. 
On the 19th inst. futures closed 37 to 42 points up. Improve- 
ment in the commodity markets generally was reflected in 
a better demand for cocoa with the result that prices closed 
at about the highs of the day. Commission houses and 
European interests were buyers, while manufacturers took 
greater interest in the market. A further increase of 4,900 
bags in warehouse stocks brought the total up to 1,207,294 
bags, a new all-time-high record, but this had very little 
effect marketwise. Local closing: July, 7.48; Oct., 7.65; 
Dec., 7.77; Jan., 7.82; March, 7.94. 

On the 20th inst. futures closed 13 to 19 points up. Trans- 
actions totaled 719 contracts. Profit taking by recent 
buyers caused cocoa futures to sell off early, but the selling 
was well absorbed by Wall Street and European interests, 
with the result that in the early afternoon the market was 
1 to 4 points higher. Later in the session prices swept up- 
ward on fresh substantial buying and ended at the highs of 
the day. Warehouse stocks continued to increase, an over- 
night gain of 9,000 bags bringing the total to the new high 
record figures of 1,216,000 bags. Local closing: July, 7.65; 
Oct., 7.84; Dee., 7.92; Jan., 7.98; Mar., 8.07. Today 
futures closed 4 to 16 points higher. Transactions totaled 
669 contracts. The market continued to move ahead under 
general buying. This afternoon prices were 16 to 18 points 
higher, with July at 7.80c., up 15 points. Trading was 
fairly active, with the total up to that time 500 lots. Stocks 
at warehouses were increased by 10,400 bags, which brought 
the total stocks up to 1,226,000 bags, a new high record. 
Local closing: July, 7.77; Sept., 7.92; Oct., 7.94; Dec., 
8.08; Jan., 8.12; March, 8.23. 


Sugar—On the 15th inst. futures closed 1 point higher to 
2 points lower. Transactions totaled 15 lots, or 750 tons. 
Trading was very light. The market for raw sugar today 
ruled unchanged. Refiners, it was generally believed, were 
ready to pay 3.38e., the last price, but sellers were holding 
at 3.40e. in the world contract sales of sugar totaled 48 
lots, with the market closing 14 to 114 points higher. Owing 
to the fact that the London market was closed and will be 
closed Monday in observance of the Whitsuntide, the trade 
showed a disposition to hold off. On the 17th inst. futures 
closed unchanged to 2 points down in the domestie contract, 
with sales of 63 lots. Just before the close, a Washington 
report quoted Chairman Jones of the House committee as 
saying that sugar legislation may not be effected at this 
session. Half of yesterday’s business was centered in Sep- 
tember, which fluctuated between 2.45 and 2.46c. In all 
positions the market was easily influenced by orders either 
way. In the market for raws MeCahan on Saturday pur- 
chased 2,000 tons of Philippines, due May 22, at 3.38e., 
delivered, unchanged from the last price. Yesterday a Gulf 
refiner reported to have bid unsuccessfully 3.38e. for a 
eargo of Puerto Ricos for late May clearance. Generally 
sellers were asking 3.40e. The world sugar contract de- 
clined 4% to 11% points, with sales of 3,400 tons. On the 
18th inst. futures closed 1 point higher to 2 points down. 
Sales were 141 lots, or 7,050 tons. Reflecting the easier 
raw market, there was increased hedge selling and liquidation 
in the local domestic sugar market. As in recent sessions 
the business was confined to trade houses and operators. 
Outside speculation has been seared off because of the un- 
certainty of sugar legislation. In themarket for raws the 
price declined 3 points to 3.35e. delivered, a new low for the 
year and the lowest since the November election, which was 
the starting point of a bull market that ultimately carried 
the raw price up to 3.95e. The new spot was established on 
a sale of 5,000 bags of Puerto Ricos, end of May arrival, to 
Arbuckle. Earlier sales effected were 6,000 bags of Puerto 
Riecos end of May arrival, at 3.37¢. to a Cuban operator and 
1,400 tons of Philippines, due the end of the month, at 
3.38e. to Godehaux. The world sugar contract closed 1% 
point lower to '% point higher, with sales of 10,950 tons. 
On the 19th inst. futures closed unchanged to 1 point down, 
with the spot month 9 points off. In spite of the weakness 
in May, the market held fairly steady for the rest of the list. 
Twelve notices of delivery, the first so far against May, 
broke the May price 9 points to 2.38¢e., or about the season’s 
low. In the market for raws, sales were made at a new 
low spot price of 3.35e. Cuban support and European buy- 
ing rallied the world sugar contract 3% to 4 points, with 
September selling this afternoon at 1.21!4c., up 31% points. 
In London the market was also higher, with futures advanc- 
ing 34 to 24d. Raws were held at 1.07c. 

On the 20th inst. futures closed unchanged to 2 points up 
in the domestic contract. Transactions totaled 156 con- 
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tracts. The market dropped 4 points on news that 52 May 
notices were started, but recovered its loss when it was 
learned that the notices were stopped promptly. No sales 
of raw sugar were reported. In the world sugar contract 
futures closed 11% to 14 points up, with sales of 476 contracts. 
At one time world sugar futures scored a gain of 2'% to 4 
points, subsequently losing part of this gain as a result of 
profit taking. In London futures were 2 to 24d. higher, 
with sales of 20,000 tons. In the raw market there sales 
were made at 1.12 %e. f.o.b. Cuba. Refined advanced 1 ec. 
a hundredweight. Today futures closed unchanged to 2 
points up, with sales of 138 contracts. Domestic sugar 
contracts were stronger, advancing 2 to 3 points on reports 
of activity in raws at rising prices. This afternoon Septem- 
ber stood at 2.47¢c., up 2 points. In the market for raws all 
low priced offers were reported cleaned up at prices ranging 
from 3.35e. Washington reports of compromise on the 
sugar bill were current. The world sugar contract market 
recovered all of yesterday’s losses on renewed buying of a 
general character, influenced somewhat by the firm tone of 
the London market where prices were 4 to 1d. higher. The 
world sugar contract closed 1 to 2 points up, with sales of 
173 contracts. 


Prices were as follows: 


; RE ee eee 2 ee ee 2.46 
a a eee oe eee CR OS SE eer 2.39 
aes 2.45 


Lard—On the 15th inst. futures closed 17 to 22 points 
higher. During the past week futures have advanced 72 to 
85 points. The hog market was very steady today (Satur- 
day), and prices were nominally unchanged. The top price 
at Chicago was $11. Total receipts for the Western run were 
very light, 7,400 head, against 8,100 for the same day last 
year. Lard exports as reported on Saturday were 56,448 
pounds, destined for Southampton. Liverpool lard market 
was closed. On the 17th inst. futures closed 10 to 15 points 
up. Opening prices were 7 points lower to 2 points higher. 
Commission houses were good buyers in July and September. 
Hog prices advanced 15 to 25c. A new high price for the 
season was reached at Chicago. The top price registered 
$11.25. Total receipts for the Western run were 46,500 head, 
against 55,800 for the same day last year. The bulk of sales 
ranged from $10.75 to $11.20. There was no session in the 
Liverpool lard market owing to the Whitsuntide holiday. 
No export clearances of lard were reported over the week end. 
On the 18th inst. futures closed 15 to 17 points up on the 
near months, while the distant deliveries were up only 5 
points. In spite of the heavy lard stocks on hand, lard prices 
advaneed sharply again on the bullish hog news. New highs 
for the season were established on hogs at Chicago, the top 
price for the day registering $11.50. The major portion of 
sales ranged from $11 to $11.40. Total marketings for the 
Western run were 39,300 head, against 52,400 for the same 
day last year. Lard clearances from the Port of New York 
were 153,104 pounds, destined for London and Liverpool. 
On the 19th inst. futures closed 27 to 10 points higher. Active 
short covering and trade buying influenced by the light hog 
marketings, were the factors responsible for today’s strength 
in lard. Owing to the light run of hogs during the past few 
days, packers have been active bidders. Hog prices reached 
a new high for the season at Chicago, the top price for the 
day registering $12. Export shipments of lard from the 
Port of New York totaled 40,300 pounds, destined for Glas- 
gow. Liverpool lard futures were 3d. lower to 3d. higher. 

On the 2Uth inst. futures closed 25 to 22 points down. 
Lard reversed its action today (Thursday) and closed sharply 
lower after opening higher. Profit taking was largely re- 
sponsible for the declines, the speculative element apparently 
anxious to take down its profits from the recent upward 
move. Early hog prices were mostly 20c. higher, but the 
demand was slow and prices later declined to about the 
previous closing levels. The early top price was $12.15. 
Sales ranged from $11.35 to $12.15. Hog marketings at 
leading packing centers totaled 33,400 head, against 45,500 
for the same day last year. No export clearances of lard 
were reported from the Port of New York today. Liver- 
pool lard prices were 3 to 6d. higher. Today futures closed 
2 to 7 points down. There appeared to be nothing in the 
hog movement or news from other sources to warrant any- 
thing but a dragging market without any special feature. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


- on. Tues. Wed. Thurs. Fri. 
Se eee 2s eee 12.07 12.12 12.27 12,50 12.25 12.20 
ME ncinhiwtusenn denne 12.22 12.32 12.50 12.62 12.40 12.35 
Rr ae 12.52 12.62 12.80 12.95 12.67 12.65 
GONE 504s cueduduanees 12.62 12.72 12.90 13.00 12.77 12.70 


Pork—(Export), mess, $25 to $28 per barrel (per 200 
pounds); family, $30.25 nominal, per barrel; fat backs, $23 
to $26 per barrel. Beef: (export), steady. Mess, nominal; 
packer, nominal; family (export), $23 to $24 per barrel (200 
pounds) nominal; extra India mess, nominal. Cut Meats: 
Pickled Hams, Pienic, Loose, c.a.f.—4 to 6 lbs., 14%e.; 6 
to 8 lbs., 1334¢.; 8 to 10 Ibs., 13c. Skinned, Loose, ¢.a.f.— 
14 to 16 lbs., 1834¢.; 18 to 20 lbs., 18 4ce.; 22 to 24 lbs., 18 %e. 
Bellies, Clear, f.o.b., New York—6 to 8 lbs., 20c.; 8 to 10 
lbs., 1934e.; 10 to 12 lbs., 19e. Bellies, Clear, Dry Salted, 
Boxed, New York—16 to 18 lbs., 17%4e.; 18 to 20 lbs., 
17 \4e.; 20 to 25 lbs., 1714c¢.; 25 to 30 lbs., 17 '4e. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
26 to 3134¢e. Cheese: State, Held, 1936, 221% to 23c. 
Eggs: Mixed Colors, Checks to Special Packs—19 to 23 %e. 
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Oils—Linseed oil is holding at 10.7¢c. per pound. Quota- 
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tions: China Wood: Tanks, May for’d 13.0 to 13.2e.; 
Drms., spot, 1334¢. Coconut: Manila, tanks, May-June, 
65c.; July-Aug., 6%c.; Coast, Forward, 5%e. Corn: 


Crude, tanks, outside, 8%c. Olive: Denatured, Nearby, 
African, $1.50; Greek, $1.50. Soy Bean: Tanks, resale, 
futures, 914c. nominal; L.C.L., 11.5¢e. Edible, 76 degrees, 
12%c. Lard: Prime, 14c.; Extra winter, strained, 13c. 
Cod: Crude, Japanese, nominal. Turpentine: 4034 to 
4434. Rosins: $8.60 to $10.50. 


Cottonseed Oil, sales, including switches, 48 contracts. 
Crude, 8. E.,8%e. Prices closed as follows: 


pene ee RRS ee OSL ce 
pF Re eee 9.77@ 9.79| November. _.....--..- 9.80@ -.-. 
I on iis tite ts ts coke 9.80@ ....|December.- _.._.....-. S.700) ance 
Sepeeminer........-..«<« <<. og LE ncaa aimacwueen 9.75@ 9.80 


Rubber—On the 15th inst. futures closed unchanged to 
4 points lower. Transactions totaled but 470 tons. The 
outside market showed little interest, prices remaining un- 
changed on a spot basis of 20 7c. for standard sheets for the 
third consecutive day. Foreign rubber markets were again 
closed. Local closing: May 20.85; July 21.00; Sept., 21.10; 
Oct., 21.12; Dee., 21.15. On the 17th inst. futures closed 
4 to 16 points down. The market opened unchanged to 
18 points lower. Trading was light, only 580 tons being 
transacted. The outside market was also quiet. Outside 
prices were nominally quoted on a spot basis of 20%4c. for 
standard sheets, the lowest since early January. The domes- 
tic markets appear to be marking time pending the opening 
of the London and Singapore markets. Local closing: 


May, 20.71; July, 20.86; Sept., 20.95; Dee., 21.08. On the 
18th inst. futures closed 1 to 10 points lower. At the start 
of the session prices were 27 to 36 points down. Trans- 


actions totaled 4,230 tons. The outside market was steady, 
with dealers quoting 207%c. for standard sheets at the close. 
The London rubber market will be closed on Saturdays from 
June 5 to September 25, inclusive. Local closing: May, 
20.62; July, 20.76; Sept., 20.94; Oct., 20.96; Dee., 21.00; 
Jan., 21.03.. On the 19th inst. futures closed 32 to 27 
points up. Transactions totaled 318 contracts. Rising 
prices abroad proved the turning point in the market here. 
London and Singapore reported gains of 1-32d. to 4d. It 
also was said that ¢c. i. f. offerings from the East were at 
prices above a workable basis. Local closing: July, 21.08; 
Sept., 21.21; Oct., 21.24; Dec., 21.29; March, 21.36. 

On the 20th inst. futures closed 6 to 5 points down. 
Transactions totaled 255 contracts. Disappointing cables 
from London, where prices were lower than due, caused 
liquidation in rubber futures during the early trading. 
The opening was 16 to 28 points lower. Considerable of 
these losses were recovered, however, as the session pro- 
gressed. Both London and the Singapore markets closed 
steady, prices showing little net change. Local closing: 
July, 21.02; Sept., 21.15; Oct., 21.19; Dec., 21.24; March, 
21.31. Today futures closed 15 to 20 points up, with sales 
of 97 contracts. The market opened 11 to 21 points higher 
in response to firmness in London, and held steady after 
the opening. This afternoon the market was about 20 
points net higher, with September at 21.35 and December 
at 21.44. London and Singapore closed steady, with Sing- 
apore showing independent strength. Prices were relatively 
high, but ec. i. f. offerings were close to a workable basis. 
It was expected that United Kingdom stocks would show a 
decrease this week of about 200 tons. Local closing: July 
21.18; Sept., 21.30; Oct., 21.34; Jan., 21.47; Mar., 21.51. 


Hides—On the 15th inst. futures closed 8 to 13 points up. 
Transactions totaled 2,440,000 pounds. The market opened 
irregular from 10 points advance to 12 points decline. Stocks 
of certificated hides in warehouses licensed by the Exchange 
increased by 4,824 hides to a total of 833,174 hides. Nothing 
of importance was reported concerning the spot hide markets 
locally or in the Argentine. Local closing: June, 15.40; 
Sept., 15.85; Dee., 16.17. On the 17th inst. futures closed 
39 to 44 points down. Prices started 5 to 10 points down 
from the previous close, the market growing weaker as the 
session progressed. The decline was attributed partly to 
liquidation influenced by the weakness in the securities 
market. Transactions totaled 3,840,000 pounds. Stocks 
of certificated hides in warehouses licensed by the Exchange 
increased by 2,993 hides to a total of 836,167 hides. Spot 
markets were quiet and without sales. Local closing: 
June, 15.00; Sept., 15.41; Dec., 15.78. On the 18th inst. 
futures closed 29 to 32 pointsup. The market opened 3 to 14 
points down. Transactions totaled 6,880,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange remained unchanged at 836,167 hides. No sales 
reported either in the domestic or Argentine spot markets. 
Local closing: June, 15.29; Sept., 15.71; Dee., 16.05. On 
the 19th inst. futures closed 2 to 6 points up. Prices at the 
opening were 1 to 13 points up. Transactions totaled 98 
contracts. Certificated stocks in warehouses licensed by the 
Exchange were 3,975 pieces more than in the previous 
report, bringing the total to 840,142 hides. Sales of 6,000 
hides were reported in the Chicago spot market, when light 
native cows sold at 15 cents. A sale of the remaining Gov- 
ernment hides, 141,000 pieces, is scheduled for tomorrow. 
ion closing: June, 15.31; Sept., 15.73; Dec., 16.11; March, 

On the 20th inst. futures closed 5 to 2 points up, with sales 
of 113 contracts. The market was irregular, opening 1 to 
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11 points lower and they rallying after results of the Govern- 
ment auction sale were learned. Certificated stocks of hides 
in warehouses licensed by the Exchange increased by 2,916 
pieces to a total of 843,058 hides. The Federal Surplus 
Commodity Corporation offered 141,000 raw hides, last of 
the so-ealled drought hides, at public auction in Washington 
today, but rejected tenders which ranged from 12.69 to 9.84 
cents. Those bids were about 1c. below the prices paid 
at the last previous sale. Local closing of futures: June, 
15.36; Sept., 15.76; Dee., 16.13. Today futures closed 
22 to 25 points up, with sales of 246 contracts. After an 
irregular opening, the market steadied and during the after- 
noon showed advances of about 4 points, with a fairly large 
volume of business recorded. Some buying is reported on 
the theory that tanners soon must come into the spot market 
and buy hides on a large scale to fill the deficiency created 
by prolonged withdrawal. Towards the late afternoon the 
market showed pronounced strength and closed at or near 
the highs of the day. Local closing; June, 15.538; Sept., 
16.01; Dee., 16.35. 


Ocean Freights—Freight rates are holding very steady 
in spite of the continued slow demand for space, and no 
important changes were reported recently. Charters «in- 
cluded: Grain: Montreal-Rotterdam, (rate probably 3s. 3d.), 
no other details. San Lorenzo-United States or Canada, 
May, 40s. San Lorenzo—Picked U.K. ports, last half May, 
30s. 6d. Serap: North Hatteras-Gdynia, May-June, 26s. 
North Range-United Kingdom, May, 26s. Coal: Balti- 
more-Buenos Aires, early June, 14s. 10/4d. aad 


Coal—Latest advices are to the effect that bituminous 
production, except to supply the Lake trade, continues very 
small. In the central Pennsylvania area mines are said to 
be working on an average of only two days a week, some 
more, some less, with the exception of those in the Reynolds- 
ville district which are nearer to the Lakes. Producers hope 
to see some improvement in the all rail demand early next 
month. Anthracite, it is stated, continues attractive to 
purchasers owing to its comparatively low price. In the 
New York area, at least, it is said to be very probable that 
dealers on the first of June will pass on to consumers the 25c. 
a ton increase in mine prices which took effect some time ago. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“‘Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—Mills at the moment are showing very little interest 
in buying wools, inasmuch as their needs are being met by 
arrivals of new clip wools purchased earlier from dealers in 
the form of contracts, so authoritative sources state. Quo- 
tations in the market have now become nominal. Territory 
original bag, French combing type, is held mostly on a range 
of 95c. to $1, with French combing and clothing at approxi- 
mately 95e. It is reported that the real strength of domestic 
wool is located in the Far West. Large flock holders have 
strong support from their bankers, who apparently strengthen 
them in their opinion that wool is good property and ought 
to bring better prices. Prices on domestic wool seem to be 
receding to a more merchantable basis, it is stated. The 
statistical position of the American clip is essentially good, 
but subject to the qualification that its satisfactory move- 
ment in the weeks to come will depend in some measure, at 
least, upon the maintenance of mill consumption around 
the present substantial rate. Manufacturers are said to be 
not short of wool. 


Silk—On the 17th inst. futures closed 4c. down to 2\%e. 
up. Transactions totaled 1,010 bales. The spot contract 
rose 2)4c. when a few lots were bought back by shorts. 
Grade D at Yokohama rose 15 yen to the price of 825 yen. 
Grade D at Kobe advanced 10 yen to the price of 825 yen. 
Bourse prices at Yokohama were 6 to 11 yen up and at Kobe 
5 to 13 yen up. Sales of cash silk for both centers totaled 
625 bales, while transactions in futures totaled 3,900 bales. 
Local closing: May, 1.80; July, 1.79; Aug., 1.7614; Oet., 1.75; 
Nov., 1.75; Dee., 1.75. On the 18th inst. futures closed 1 ce. 
down to 2c. up. The depressing influence on the nearby 
options was a handful of May notices. Trading was light 
and mostly professional. Transactions totaled 1,190 bales. 
Grade D at Yokohama was 214 yen lower at the price of 
8224 yen, and at Kobe it held at 825 yen. Bourse quota- 
tions at Yokohama were unchanged to 4 yen lower and 2 yen 
easier at Kobe. Sales of actual silk at both primary markets 
were 575 bales, with transactions in futures totaling 3,025 
bales. Local closing: May, 1.7814; July, 1.79; Aug., 1.77; 
Oct., 1.77; Nov., 1.7614; Dee., 1.761%. On the 19th inst. 
futures closed 3 to 1c. up. Transactions totaled 220 con- 
tracts. The market opened 14 to 1%e. higher, and held 
firm during most of the session. In the spot market crack 
double extra silk was 1c. higher at $1.8714. The Yoko- 
hama Bourse closed 1 to 4 yen higher. Grade D silk was 7% 
yen higher at 830 yen a bale. Local closing: May, 1.8114; 
July, 1.82; Aug., 1.79; Oct., 1.79; Nov., 1.78; Dee., 1.78. 

On the 20th inst. futures closed lc. up to 2e. down. 
Transactions totaled 114 contracts. Uncertainty regarding 


the Japanese silk crop was conducive to caution in the silk 
market. As a result, prices were 4c. to 2c. lower at the 
outset. Trading was relatively quiet. In the New York 
spot market crack double extra silk was le. lower at $1.86 14. 
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a pound. Yokohama closed unchanged to 7 yen lower, 
while Grade D silk was 5 yen higher at 835 yen a bale. 
Local closing: May, 1.82; July, 1.801%; Aug., 1.77%; 
Oet., 1.7714; Nov., 1.77; Dee., 1.77. Today futures closed 


ge. to 2c. down. Sales were 351 contracts. _The market 
opened 2c. lower to le. higher and remained steady in a 


fairly active trading. This afternoon July was le. higher 
at $1.81, and September was 1c. higher at $1.79. The 
Yokohama Bourse closed 1 yen higher to 3 yen lower, while 
the price of Grade D silk was off 5 yen at 830 yen a bale. 
In the New York spot market crack double extra silk was 
unchanged at $1.8614 a pound. Local closing: May, 1.80%; 
July, 1.79%; Aug., 1.7714; Oct., 1.76; Dee., 1.76%. 


COTTON 
Friday Night, May 21, 1937 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 28,231 
bales, against 31,296 bales last week and 40,825 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
6,116,047 bales, against 6,465,873 bales for the same period 
of 1935-36, showing a decrease since Aug. 1, 1936, of 
349,826 bales. 
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From Exported to— 
Aug. 1, 1936, to 
May 21, 1937 | Great | | Ger- | | , 
Exports from— | Brittain \Prance, many | Italy | Japan | China | Other | Total 
Galveston. -...- 173,722 178,156 161,772|106,617, 591,614) 18,339 234,434 1464,654 
Cl 169,133 112,958, 114,436 91,739, 273,174, 2,104/139,963 903,507 
Corpus Christi-| 50,970) 46,877, 11,439) 8,045 66,045 355) 26,318) 210,049 
Beaumont -..-| 9,538) 91 |” Bete Sete ae ae 
New Orleans_-_| 378,606 266,593 139,904)111,368 174,513 780 161,181 1232,945 
Lake Charles._| 10,850, 21,275 5,194! 210) nears ----| 17,427; 54,956 
re 108,606 36,652 74,791) 23,094 7,218, --..-| 22,690) 273,051 
Jacksonville. -. y as 1,551 Pane" ba SE pide ----| 3,181 
Pensacola, &c.| 44,380! 1,730, 29, 199| 4,836 2,850, -.--| 2,402) 85,397 
Savannah ----- 51,981) 1,791) 42,962) 1,354 372 ----| 11,633) 110,093 
Charleston....| 67,320) -.--| 57,317| ----| 18,000) ----| 3,318) 145,955 
Wilmington - - - < eee SaeeED . baiaiad eoce| one-| ws--| 1,900 
ae 2,109} 3,698) 13,094) ----| 41 ----| 2,628) 21,570 
Gulfport ..... 4,167) 638 en benet pes ivintioh 166, 5,031 
New York... - 6 275} 1,004) 3,177; -..-| ----| 1,009 5,471 
Boston. __..-- ee? - iene Te saul cons! «coal Se ee 
Baltimore. -.-- 4 62 ----| 263 aye seen) Sree 3,486 
Philadelphia -- oe — 269 — ----| 9,596) 10,282 
Los Angeles__.| 27,093) 20,115, 30,865 1,160 254,434 100) 15,729) 349,496 
San Francisco.| 10,909 684 4,428)  -__.| 114,641} 1,000) 5,491) 137,153 
Seattle. ...... re ee a i ee Pee: eee 10 10 
To sscece 1 112,863 692,417 694,729 352,132 1502,902 22,678/660,615 5038 ,336 
Total 1935-36. 1270,337 656,899) 803,515 349,981 1455,572' 37,482/873,936 5447,722 
Total 1934-35_| 695,718352,352! 362,854 424,260 1415,567 104,876/805,520'4161,147 








NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 





















































j = y, j say that for the month of March the exports to the Dominion the present season 
Receipis at Sat. Mon Tues. | Wed. | Thurs.| Fri Total , A, 4 15,020 bales. In the corresponding month, - f the Dree eaing menson the 
4 exports were ,612 bales. or the eight months en arc: ’ . 
Seren... ~- 180 268 S76 1‘ $38 $3 2.207 206,942 bales exported, as against 173,222 bales for the eight months of 1935-36. 
C Christi--| .._- Rees Ree re: a 30 ay . 
New Orleans----| 1,819] 4,428| 3,374) 10174] 11367] 1816] 14.078 _In addition to above exports, our telegrams tonight also 
|e -~---- 1,654 95 791) = 150] 2,139 a7 5.179 give us the following amounts of cotton on shipboard, not 
Savannah _...--| 407) ~374| ~~9i| ~~64| 495] 100] 1,531 Cleared, at the ports named: 
ee ii cine 192 87 a3 507 sows 199 = 
m Paces onan omnne 6 ones ann ocws : 
Norfolk ------ 306} ~215) 9213) 2222 i9 3 755) yay 91 ot — On Shiphear’ Shek Chhared foe oe Ne 
Baltimore -....- ----|_ ----|_ ----|__ ----|__----|_ 1-960] 1,960 Great Ger- \ Other | Coast- Stock 
Totals this week_! 4,655! 6,042! 5,682|_ 2,349! 4,357! 5,146! 28,231 Britatn| France| many | Foreign) wise | Total 
The following table shows the week’s total receipts, the nah = eat 3-500 Brien 6.000 503 2.ge 16.800 396.611 
total since Aug. 1, 1936 and the stocks tonight, compared New Orleans._| 6,879) 5,225} 3,066) 9,37 ----| 24,540} 369,960 
ith last vear: Savannah ____. june wees ata vl cnnsl. an 137,359 
wi y . Charleston - _. eee noke howe ane wig oe sicko 5,852 
Mobile -- . ---- ck) ieee ees ee Ree 47.471 
Pence anes a ocee ooce eeee enee eese aeee * 
Receipts to 1936-37 1935-36 Stock Other ports_-.- rs o-<e- rd rd wore -<-<-- 6,818 
oe ons Since Aug This Since Aue Total 1937--| 13.528] 5,425| 9,247| 20.453] 2,485| 51,138]1,333,914 
Week | 1, 1036 | Week | 1.1985 | 1087 | 1036 Total 1936.-| 9.731| 81679] 5.488] 23'105| 1.206] 48;209]1;624.987 
Galveston_______ 2,201|1,691,286| 14,425/1,523,629] 383,211] 492,601 Total 1935_- 5,482! 3,973 4,1421 51,662! 2,569! 67,828 1,639,354 
Texas City__-__- ae ee camel SE. moat 2; R 
Houston - ppogee 1,297/1,278,391] 10,316]1,699,674| 289,386) 336,720 Speculation in cotton for future delivery was more or 
Beaumont t---| 30) 283.860) 288) 270.471) 28.678) 3d'o40 + less limited, with the market’s tone stronger and trends 
New Orleans ____- 14,0781 ,964,834] 14,130)1,682,836) 394.500) 376,907 decidedly upward during the latter part of the week. The 
oo 5.179) 296.811) 1.783) 373-726) 92-453) 112.06 market's improvement was attributed largely to a readjust- 
Jacksonville. - - - - 147) 4,033} +... 693} 1,865) 2,438 ment of its technical position, the news being entirely devoid 
Savannah-------| 1,531) 133,144) 2,537) 309,590) 138,459) 174.856 of anything that could serve as an incentive to operations 
Charleston. -_-—- 985] 165,485} 913] 211,444) 25,852/ 30.343 on the upward side. The weather and crop news has been 
Wilmington .-2-| ~268|  28'395| ~~73| Bi'baa| 1Biaia| Jo’ses  Senerally bearish. 
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Norfulk_..-....- 755 01 246] 40,914] 24,343] 30,068 On the 15th inst. prices closed 9 to 14 points up. The 
| nan >t) eaptentene aad Mlbopnsene arte Mecsas Me 300/ 73.989 Market was in the main a quiet affair. Liverpool was closed 
Dhtethecssd sail enceetl sued. sabene 4,299 "82 because of the Whitsuntide holidays, and this played its 
Palhtaphias 22, 1,960) 60,991) 254) 27,879) 1,825) 1,875 part in the relatively quiet conditions that prevailed in the 

era ——_} ___-—__}__~--|____---"|_-|_-~--—-_ local market. The opening here was steady with prices 8 to 
Tetels........ 28,23116,116,047! 45,482!6 ,465,873|1,385,052!1,673,196 12 points higher, this advance being subsequently extended 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipis ai— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston. __-_ 2,201 14,425 4,919 9,535 18,292 6,757 
Houston. __.. 1,297 10,316 3,836 5,457 18,905 5,570 
New Orleans- 14,078 14,130 5,614 12,743 24,365 8,2 
Mobile. -...- 5,179 1,783 1,167 4,32 66 6,9 
Savannah ____ 1,531 2,537 94 74 2,131 1,519 
DL Wel - éedemih+ «hain <@0enael adaamel sanaal  ¢senes 
Charleston. _- 985 913 874 378 4,242 281 
Wilmington - . 68 7 6 3 1 216 
Norfolk... ~~ 755 246 159 322 433 100 
po = oer ee eee eee ae eee ee ee 
All others... - 2,137 1,125 1,105 982 4,475 5,300 
Total this wk- 28,231 45,482 18,627 34,486 79,657 54,967 
Since Aug. 1__16,116,047'6,465,873'3 ,917 ,829!7 031 ,272'8,090,81019 394 379 











The exports for the week ending this evening reach a total 
of 94,298 bales, of which 12,726 were to Great Britain, 3,185 
to France, 6,921 to Germany, 10,327 to Italy, 51,597 to 
Japan, 500 to China, and 9,042 to other destinations. In 
the corresponding week last year total exports were 88,363 
bales. For the season to date aggregate exports have been 
5,038,336 bales, against 5,447,722 bales in the same period 
of the previous season. Below are the exports for the week: 




















Week Ended Exported to— 

May 21, 1937 

Ezports from— | Great Ger- 

Britain|France| many | Italy | Japan | China | Other | Total 

Galveston. -.-.-.- ssest 1,078 ----| 1,230} 16,046 ----| 6,452] 25,700 
Houston. ._.-.-- ----]| 1,123] 1,283) 1,346] 3,437 ence) 1,602] 8,781 
New Orleans --- aan ----| 2,492) 7,601] 3,677 etme 334] 14,104 
Lake Charles ... oson woos Ts enae even onan 
BE coccuces 9,206 coon) Saw pe eens euge 150} 12,042 
Savannah---... 2,079 seas Seuss 150 ane cual 100} 2,329 
Charleston. - .-- 1,051 esos cove wece ‘ten owen acest © 3,001 
Norfolk - -....-- ones oose 460 aoce —* aauw scum 460 
Los Angeles ...- SG wane one ----| 20,047} -... 300] 20,737 
San Francisco --- enone one wenn ----| 8,390 500 114} 9,004 
TOR. cased 12,726] 3,185) 6,921] 10,327) 51,597 500} 9,042} 94,298 
Total 1936. ...- 30,201 997} 18,395} 2,149} 25,486 967} 10,168} 88,363 
Total 1935-_-_--.- 4,869' 3,082’ 2,025 550! 34,595! 3.100' 42,769' 90,990 


























to a net gain of 15 to 16 points. There was a fairly active 
foreign demand we. ost of this buying came from 
Bombay to undo old spreads, although there was also 
moderate Continental buying. Contracts were scarce, and 
on the whole the market seemed to be adjusting its technical 
position. General buying was lacking, and when some 
profit taking developed, prices reacted rather easily, though 
the major portion of the early gains were held. A steadier 
tone to most other commodities and the stock market con- 
tributed to the steadier feeling in the cotton market. The 
Commodity Credit Corp. reported that sales of loan cotton 
during the week had amounted to only 70 bales, bringing the 
total since Feb. 1 to 1,300,209 bales. Average price of 
middling at the 10 designated spot markets was 13.04c. On 
the 17th inst. prices closed 8 to 11 points down. The market 
was inactive, reflecting the general holiday in all leading 
European markets. Prices started 3 to 4 points higher on 
fair demand from the trade and foreign houses. There was 
little in the news to serve as an incentive for operations either 
way. When selling orders appeared from New Orleans and 
through commission houses, values gave way quickly and 
displayed little resistance. The market showed no ap- 
reciable rallying tendency during the rest of the session. 
all Street was a seller towards the close. Weather con- 
ditions were generally favorable. Spot demand was again 
slow and holders of low-grade cotton had difficulty in finding 
buyers. Reports from Washington late in the day said the 
Senate passed the bill authorizing $1,800,000 for the purchase 
of outstanding cotton pool participation certificates. Average 
price of middling at the 10 designated spot markets was 
12.93c. On the 18th inst. prices closed 11 to 17 points up. 
There was a decidedly bullish atmosphere during this session, 
brought about largely by the pronounced strength in wheat 
and the decidedly better behavior of the stock market. There 
was also a general absence of selling pressure, all of which 
contributed to a healthy reaction to the upward side. The 
market opened barely steady and 1 to 4 points lower in 
response to disappointing Liverpool cables and some early 
liquidation. Contracts were scarce and the market soon 
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rallied to close at about the best of the day. Spot houses 
bought July and transferred hedges to later months. There 
was considerable liquidation of this position from other 
sources, and as a result the July premium over October 
declined to 13 points, compared with 25 points a month ago 
and 50 points 2 months ago. New outside buying was small, 
and aside from a fairly strong technical position, the situation 
or news was devoid of any new incentives for substantial 
operations either way. Weather conditions were favorable 
for farming operations. Average price of middling at the 
10 designated spot markets was 13.04e. On the 19th inst. 
prices closed steady and unchanged to 5 points higher. Trad- 
ing was not very active, though prices moved over a range 
of 16 to 17 points. The market opened steady and up 7 to 10 
points on steady Liverpool cables and overnight trade and 
foreign buying. Traders showed no disposition to bid up 
prices, and when some liquidation and New Orleans selling 
developed, prices yielded readily. However, offerings were 
not large at any time, and when trade orders appeared 
toward the close and shorts began to cover, the market 
seemed to rally easily. The outstanding feature again was 
liquidation by July longs. This selling further reduced the 
July premium over later months by about 2 points, with a 
leading spot house taking July and selling later months at 
about 11 points under October, and 13 points under De- 
cember. The action of July was "caused by the recent falling 
off in demand for spot and reports that holders of low grades 
were finding poor demand. Weather conditions over the 
belt were generally favorable, and it was the general im- 
pression that the crop is making satisfactory progress. 
Average price of middling at the 10 designated spot markets 
was 13.05e. 

On the 20th inst. prices closed 9 to 10 points up. Trading 
was moderately active, with the undertone steady through- 
out most of the session, prices closing at about the highs 
of the day. July liquidation was again a feature, but this 
was more than counteracted by a better demand for this 
position from trade sources and from shorts, which seemed 
to have a sustaining influence on the entire list. The mar- 
ket opened steady and 7 to § points higher in response to 
firmness in Liverpool and on fairly active foreign demand, 
especially from the Continent and the Far East. Exchang- 
ing from July to later months again comprised a large per- 
centage of the operations. The July premium over October 
declined early to 9 points, but rallied to 10 points at the 
close. Weather conditions were generally favorable. 
Southern spot markets, as officially reported, were 5 to 11 
points net higher. Average price of middling at the 10 
designated spot markets was 13.14c. 

Today prices closed 11 to 8 points down. The market 
turned lower in the afternoon under light liquidation and 
influenced partly by favorable weather reports from the 
major portion of the belt. At the start prices were 5 to 8 
points up on trade and spot house support for July and 
foreign house buying of the distant deliveries. There was 
a good amount of support coming from Bombay on an over- 
night accumulation of orders, and this led to a fairly active 
opening call. Later, conditions became quiet and the list 
lost nearly all of the initial gains, and as the close neared 
prices were considerably under the previous finals. The 
Department of Agriculture, in a revised estimate, placed the 
1936 crop at 12,399,000 bales compared with 10,638,000 in 
1936. In December the Bureau estimated the crop at 
12,407,000 bales. The Liverpool market was closed and will 
not reopen until Monday. 
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Staple Premiums 5S - 
60% of average of Differences between grades established 
six markets quoting! for deliveries on contract to May 20, 1937 
May 21, 1937 are the average quotations of the ten 
“ae shinee markets designated by the Secretary of 
inch longer Agriculture. 
38 -76 Middling Fair -_-_------ White 
38 -76 Strict Good Middling.. do 
38 .76 Good Middling.....-.- do 
38 .76 Strict Middling--...-- do 
238 75 Middling__.......---- do 
36 .70 Strict ao Zt. .« Ge sicanimenebwwis 69 off Mid 
-23 .50 Dc cciancs GE  sccnwsuncencen -61 do 
*Strict Good Ordinary -- eo ee 2.20 do 
*Good Ordinary -....-- RS eee Gcamesisek ae wie 2.78 do 
38 .76 Good Middling ------- Extra White_.-...._. -64 on do 
38 -76 Strict Middling--.-.-.-.- ee. GP  dhaceucaes -35 do 
38 75 i ti chuanwones OF Oe  aawamacscts even do 
.36 -70 Strict Low Middling-.. do do -.-....... .68 off do 
23 .50 Low Middling - ------- On. We én cemewnaw 1.49 do 
*Strict wees ae << Me Hi bodcedaucnen 2.18 do 
*Good Ordinary......-. = ae: 2.75 do 
34 .67 Good Saiaditeg Sere Be ccnnacsccsie -l@ on do 
34 .67 oo Middling ----..- We akbasacknodaaard 08 off do 
25 48 OS eee Ge ghwbsacsnmnee ts 71 off do 
*Strict Low Middling.-.. do -.............1. 54 do 
*Low Middling......-- See 2.24 do 
25 61 Good Middling.-_.....-Tinged............ . 4loff do 
25 -61 Strict Middling--.-..- ieee eerre ea 72 do 
as ie -chieinbaecaaee 1.57 do 
*Strict Low Middling-.. do  -.-........... 2.30 do 
*Low Middling -...-.-- — ee 2.79 do 
-25 50 Middling-....--. Yellow Stained --.-.-.- y 3 off do 
*Strict Middling- ~~... Oe Gi! ttcnkeudee do 
*Middling--..........-. Oe Ge. sanensaecee 246 do 
27 -50 Good Middling....--- See -58 off do 
27 .50 Strict Middling-.....- e atnudnesncacee ta 83 do 
Cistnbennons GO stseecnsnnaceskee do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
“7 York market each day for he: past week has been: 


15 to May 21— Wed. Thurs. Fri. 


Sat Tu 
Middl ng upland--..-------.-- 13. 26 is 16 13. ‘27 13.27 13.36 13.25 


















































Chronicle May 22, 1937 
Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
Saturday Monday Tuesday |Wednesday| Thursday Friday 
May 15 May 17 May 18 May 19 May 20 May 21 
June(1937) 
Range _ _|—-— | —S=S «= ———_ | ——_—- | — | ———- OT >| -ClC - 
Closing _|12.71n 12.617” 12.72n 12.72n 12.81 12.70n 
July— 
; 12.76-12.84| 12.61-12.81)12.62-12.78) 12.69-12.86}]12.81-12.88] 12.72-12.93 
Closing -|12.76-12.77| 12.66 12.77 ——1|12.77-12.79|12.86-12.87|12.75 —— 
Aug.— 
Range - _.|—-— —|——_-  —— -_—|——- _ —_—_|—- —j—_—_- — 
Closing _|12.70n 12.607 12.73n 12.74n 12. 83n- 12.72n 
Sept.— 
Range -.|——— —_|— S#s ——|— 1S —- —— 12.72 -12.72|— —_—|—_- — 
Closing _|12.64n 12.54n 12.69 12.72n 12. son 12.69n 
Oct .— 
Range - _|12.57-12.64|12.44-12.63)12.45-12.64/12.57-12.73]12.70-12.77| 12 .65-12.85 
Closing - 12.58-12.59|12.47 ——|12.64 ——1/12.67-12.68]12.76-12.77]12.65 —— 
Nov.— 
Range__|—- S§«§ ——_—|—- S9§ —_—|—_- Ss ——_—|—_- — | ——_—- SO | - 
Closing _|12.57n 12,467 12.637 12.66n 12.76n 12. 64n 
Dec.— 
Range - | 12.55-12.62/12.42-12.60|12.44-12.63)12.55-12.72|12.69-12.76) 12 .62-12.83 
Closing -|12.56 ——}12.46 ——|12.62 ——/12.65 ——|12.75 ——j|12.63 —— 
Jan.(1938) 
Range __|12.56-12.63)| 12.46-12.63)12.46-12.64| 12.59-12.75/12.72-12.79) 12 .65-12 .84 
Closing -}12.58 —-—|12.48n 12.64 ——|12.69 ———|12.78 ———|12.65n 
Feb.— 
Range__|——- S§ —_—_| —_—- Ss — | ——- Sh ———- $+] ——- S| CC 
Closing -|12.60n 12.51n 12.67n 12.70n 12.80n 12.68n 
March— 
Range - _|12.60-12.65| 12.52-12.67|12.52-12.70)| 12.63-12.80)| 12.78-12.84/ 12.7 1-12.87 
Closing -|12.63-12.64|12.55 ——|/12.70 ——j12.72 ———|12.82n 12.71 
Arpil— 
Raxrge__|——-_ 9-—_—_|——- S#s—— | ——- | ———- | | ——- SO | ——- 
Closing .|——-  ——|-—-  -—_—|——-_————|——_ ——|12.84n 12.73n 
May— 
Range..|——_ 9—_—_|——_—-_ §—_— | —- SO | 12.85-12.86) 12.75-12.93 
Closing _.-——_-  ——-' ——-_ ——-'——— —'—_—-  ———'12. 86n 12.75 





n Nominal. 


Range for future prices at New York for week ending 








May 21, 1937, and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
0 a ee eee 10.48 June 1 1936;12.78 July 10 1936 
July 1937..|12.61 May 17)12.94 May 21/11.41 Nov. 12 1936/14.59 Mar. 30 1937 
PE ae Re Rae aE eee» 1.50 Aug. 29 1936/12.92 May 3 1937 
Sept. 1937_.|12.72 May 19]12.72 May 19]11.52 Nov. 4 1936/13.95 Mar. 17 1937 
Oct. 1937..}12.44 May 17)12.85 May 21}11.05 Nov. 12 1936/13.98 Apr. 5 1937 
. &. *- eee eee eee 11.93 Jan, 19 1937}11.93 Jan. 19 1937 
Dec, 1937-_.|12.42 May 17|12.83 May 21/11.56 Dec. 17 1936/13.93 Apr. 5 1937 
Jan. 1938__|12.46 May 17|12.84 May 21/11.70 Feb. 3 1937|13.94 Apr. 5 1937 
Rl ee OE 12.10 Mar. 1 1937|13.85 Mar, 31 1937 
Mar. 1938_.|12.52 May 17|12.87 May 21/12.42 May 14 1937/13.97 Apr 5 1937 
. U[S. * ae SS ae ae a eae eee 
May 1938__112.75 May 21'12.96 May 21112.75 May 21 1937'12.96 May 21 1937 

















The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
= the item of exports from the United States, for Friday 
only. 























May 21— 1937 1936 1935 1934 
Stock at Liverpool__..---- bales. 795,000 600,000 626,000 922,000 
Stock at Manchester__..-...--. 134,000 05,000 75,000 117,000 

Total Great Britain... .. 929,000 705,000 701,000 1, 039. 000 
Steen Ot POSIMON.......cnncsece 212,000 206,000 215.000 534,000 
Te 217,000 160,000 117,000 254.000 
Stock at Rotterdam--......._.- 13,00 1 3'000 21, 17,000 
I te NS, asic seueaes a arceue “action 70,000 71,000 80,000 
a a aa 25,0 62,000 55,000 76,000 
Stock at Venice and Mestre_-—-.- 12,000 10,000 23,000 9,000 
Stock at Trueste.............«- 8,000 5, ‘ 5,000 

Total Continental stocks_____- 487,000 526,000 510,000 975,000 

Total European stocks_______- 1,416,000 1,231,000 1,211,000 2,014,000 
India cotton afloat for Europe-_- 121,000 137,000 96,000 94,000 
merions cotton afloat for E urope 150,000 202,000 203,000 161,000 

Eeypt, Brazil,&c.,afl't for Europe 128,000 134,000 125, ‘000 87,000 
Stock in Alexandria, Egypt... - 200:0 249,000 233 3'000 348, 
Stock in a ge tilapia coon 1,148,000 873,000 812,000 1,187,000 
Stock in U. a he a a i 1,385,052 1,673,196 1,707,182 2,802,184 
Stock in U. 5: interior towns -~__1,162,626 1,651,649 1/328:412 1,378,269 
U. S. exports today... -...... - 18,450 13,043 5,374 3,847 

Total visible supply__--.....- 5,729,128 6,163,888 5,720,968 8,075,300 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liver LO” bales - 3 000 258,000 204,000 415,000 
Manchester stock__......-...-- 2,000 40,000 40,000 46,000 
MN I 3 3 ac dcondeeencdcn 167,000 163,000 — _____ 
SEU CU A ne camenececaces 188,000 135,000 -  Saapaeeen 
Other Continental stock________ 26,000 91, 106,000 852,000 
American afloat for Europe-_-_-- 150,000 — 202,000 203,000 161,000 
We ls Se Be wow ccecanesenes 1,385,052 1,673,196 1,707,182 2,802.1 
U. S. interior stock... ....... : 626 1,651,649 1,328,412 1,378,269 
U. &. exports today... ......... ,450 13,043 5,374 3,84 

Total American. ............. 3,489,128 4,230, 
ue b a s wrest, &C.— “ SSO SER EES SANE SED 

WOPROG! SLOGK.. ... nnn ccnctiuces 454,000 342,000 422, 

Manchester stock. _.----------- 72,000 65,000 33°000 ot O08 
I, os ca naocenannme 56,000 39:000 52! ae 3 ea 
lg, eee 28,000 25,000 104000 succes 
Other Continental stock. _______ 33,000 69.000 72,000 123,000 
Indian afloat for Europe._...__- 121,000 137,000 96,000 Y 

Egypt, Brazil, &c., afloat-..____ 128,000 134,000 125,000 87,000 
Stock in Alexandria, Egypt... 200,000 000 233,000 348,000 
Stock in Bombay, India____.__- 1,148,000 873,000 812,000 1,187,000 

Total East India, &c_.._____. 2,240,000 1,933,000 1,863,000 2,417,000 

Total American. ............. 3/489/128 4,230,888 3 "857 '968 5,658/300 

Total visible supply ----._.._- 5,729, 128 6,163,888 ‘ 
Middling uplands, Liverpool ____ 7.2 6.574 " TA ES SOC ae 
Middling uplands, New York____ Nos 11.69c. 12.3 -15c. 
Egypt, good Sakei, Liverpool.... 12.10d. 9.22d. 8.80d. 9.02d. 
Broach, fine, Liverpool ‘a 6.14d. 5.22d. 6.03d. 4.99d. 
Peruvian Tanguis, g’d fair en =§©ee, 0 lokeude)\ akemne (eee 
C.P.Oomra No.1 staple,s’fine,Liv 6.04d. ~~~ 


Continental imports for past week have been 90,000 bales. 

The above figures for 1936 show a decrease from last 
week of 219,966 bales, a loss of 434,760 from 1935, an 
increase of 8, 160 bales over 1934, and a decrease of 
2,346,172 bales from 1933. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 



































Movement to May 21, 1937 Morement to May 22, 1936 
Towns Recetpts Ship }\ Stocks Receipts | Ship | Stocks 
—_—_—___—_____———| ments | May | ments | May 
Week | Season Week | 21 Week | Season | Week | 22 
Ala., Birming’m 923! 80,301) 2,694! 24,991 127| 58,370 208) 36,648 
Eufaula _--_-_- Bes 9,284 30! 7,886 75 15,501 79| 11,140 
Montgomery. 173, 52,253) 1,423) 36,557 1, 81,108 895, 60,766 
Selma______ 64 55,323! 1,886) 30,513 18 85,643 171| 56,801 
Ark., Blythville| 9 1680.43) 1,114! 39,675 49 109,660 1,512) 77,133 
Forest City_-|  _- 32,495) 166; 2,731 34, 27,328 1,645] 14,578 
Helena. ____- 100 60,361) 200 6,588 94, 36,794) 1,224) 10,922 
Mee. ok. su 5| 54,554) 327] 5,420) -...| 31,826) ----| 16,279 
Jonesboro___| ___-_ 19,607| 88' 8,124) 2,156) 17,155 60| 7,732 
Little Rock_- 817, 190,312) 2,191 40,243 383, 161,528, 1,824) 55,367 
Newport _ _- __.| 27,904 332 6,474) -.--| 31,261) 199) 14,813 
Pine Bluft__- 413 140,608' 1,125 17,009) 256 113,382) 1,203) 43,921 
Walnut Ridge} .... 46,184 112 10,638} ..--| 34,456 10) 12,191 
Ga., Albany_.__|  _.--| 13,440 83 14,430) _-_- 24,335 3) 16,807 
Athens_____- 18, 29,360 1,530 19,552 22 66,061 4,564] 41,545 
Atlanta____- 2,081! 353,879, 11,052147,755| 1,598 295,806 5,680145,473 
Augusta ____| 2,075) 197,200, 3,627 84,398 792, 181,593 3,023118,000 
Columbus. - - 300 17,625 400 36,000 700, 44,239 200) 32,600 
Macon..--_-_- 196, 45,354 643 24,657 205 53,916, 454) 37,809 
Meme. 2. 40 21,198 550 24,207 20, 15,448 200) 23,934 
La., Shreveport 13! 100,171| 17, 3,538 13, 71,423 319 21,409 
Miss.Clarksdale 132) 164,076 877, 5,846 846 122,734 2,649 14,478 
Columbus. -- 31| 38,815 831! 23,170 41, 41,284 103, 24,092 
Greenwood _ - 164, 260,842, 1,643, 11,481 81| 173,971) 1,490) 20,526 
Jackson _____ 432} 62,570, 1,068 7,711! 358) 56,591! 548) 16,330 
Natchez _..-| --.-.| 20,680 16} 1246) oar 8,789 40! 2,843 
Vicksburg...| ----| 39,161! 92) 1,814 238 30,964 385| 6,772 
Yazoo City _- 5| 51,392 30} 2,117 8| 37,792, 1,744 6,481 
Mo., St. Louis_| 3,665) 311,474 3,591! 3,370) 4,809) 205,880) 4,424) 3,602 
N. C. Gr’nsboro 250 10,161) 52) 3,040 65) 8,152 235 3,044 
Oklahoma— | 
15 towns *__ 92| 176,482 1,144| 59,717 420) 386,584 1,968 93,758 
S. C.,Greenville| 2,232) 222,756) 3,612) 82,646] 1,460) 154,524) 2,796; 42,426 
Tenn.,Memphis| 10,978 2,515,995) 25,544 356,131| 16,544 1,932,487) 27,882)514,930 
Texas, Abilene- 3) 38,914 324] 1,925) --.-| 54,770 29! 1,409 
Austin. ___-- scat SQ00E “ace ee 47 18,539 180) 904 
Brenham - --- enn 6,405 70; 1,315 15, 12,150) 27; 3,802 
Dallas_____- 202, 82,608 840) 5,197 974, 56,302) 1,932) 6,805 
eee 213) 71,656 203) 730 189} 34,408 2,185 7,292 
Robstown_..| ----| 13,701) 3) 41 2} 10,527| 222) 1,117 
San Antonio. a. ee 153 63 5,603 281! 313 
Texarkana __ 55| 35,154) 98| 2,572 9, 24,690 415) 8,611 
Waco-_-.-..-.- 32| 79,570) 65 669 36| 79,933) 1,162| 6,246 
Total, 56 towns! 25.71315,943,064| 69,693'1162626| 32,7485,013,507| 74,1701651649 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 43,980 bales and are tonight 
489,023 bales less than at the same period last year. The 
receipts of all the towns have been 7,035 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
May 21 for each of the past 32 years have been as follows: 


| 13.25c.|1929 ----- 19.90c.|1921 ....- 12.60c. |1913 ----- 12.00c. 
936 ----- 11.72c.} 1928 ----- 21.55c.} 1920 ----- 41.00c.}1912 ----- 11.60c. 
1935 ---- 12.40c./1927 ----- 16.30c.|1919 ----- 31.25c. (1911 ----- 16.10c 
1934 ----- 11.55c. | 1926 ----- 18.75c.|1918 ----- 26.10c. | 1910 -.--- 15.40c. 
1933 ----- .25c.|1925 ----- 23.65c.|1917 ..--- 21.15c.|1909 ----- 11.75c. 
1932 ..-.-- §.85c. | 1924 ----- 32.50c. | 1916 ----- 13.20c.}1908 ----- 11.00c. 
i a 9.30c.] 1923 ----- 27 .35c.|1915 ----- 9.75c.}1907 ----- 12.05c. 
1930 ----- 16.50c. | 1922 ----- 21.45c.|1914 ----- 13.75c. | 1906 ----- 11.90c. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
elosed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot );Conir’ct) Totul 
Saturday__-|Steady, 7 pts. adv_-.|Steady-_-..---- re lean ies 
Monday ---/Quiet, 10 pts. dec-_--|Steady-------- nase 400 400 
ay ._-|Steady, 11 pts. adv_|Steady_------- ees: aoe mee 
Wednesday -|Steady, unchanged - |Steady-------- pares reares = ae 
Thursday .-|Steady, 9 pts. adv_-_|Steady-------- ----| 1,000} 1,000 
Friday ---~-- Quiet, 11 pts. dec---|Steady-------- ica ‘ation aoe 
ES db dene Ebdbnn<leneceganenesks ----| 1,400) 1,400 
2 Sp rr ee eye 69 ,742:138,800'208 542 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























——1936-37 1935-36——— 

May 21— Since Since 

Shipped— Week Aug.1 Week Aug.l 
et, SR, Ccics ocecenecaneue 3,591 310,386 4,424 202,411 
Via Mounds, &c_--..----------- 1,750 151,092 1,040 73,369 
Via Rock Island..........------ 100 5,144 294 3,122 
Vie Sass wacacccawecucs 181 9,182 150 11,122 
Via Virginia points__---...----- 4,960 204,421 3,771 176,025 
Via outher routes, &c..--------- 21,213 671,694 3,000 598,045 
Total gross overland___------- 31,795 1,351,919 12,679 1,064,094 

Deduct Shipments— 

Overland to N. Y., Boston, &c_-. 1,960 60,991 254 27 937 
Between interior towns. .-------- 324 12,670 163 9,770 
Inland, &c., from South...------ 7,291 444,575 3,319 267,695 
Total to be deducted_....--.--- 9,575 518,236 3,736 305,402 
Leaving total net overland *_..22,220 833,683 8,943 758,692 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,220 bales, against 8,943 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 74,991 bales. 
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1936-37 —_- —— 1935-36——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week dug. 1 

Receipts at ports to May 21-_---- 28,231 6,116,047 45,482 6,465,873 
Net overland to May 21_-.------- 22,220 833 ,683 8,94: 58,6 

Southern consumption to May 21-130,000 5,745,000 125,000 4,545,000 

co ee ee 180.451 12,694,730 179,425 11,769,565 
Interior stocks in excess_---.----- *43 ,980 *21,437 *41,422 531,311 
Excess of Southern mill takings 7 

over consumption to May 1---- Svea 998,658 hes 421,758 
Came into sight during week - - -~-- 136,471 avaee Se | eee 

Total in sight May 21-_-------- ---- 13,671,951 cmaa AO, Feneee 
North. spinn’s’ takings to May 21 8,895 1,570,576 11,076 1,021,039 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1085—May 24.........---- I ap wo an ds ns stn eed tne 8,581,414 
1934—May 26.......<--<«- EE isdn he age ak eee en: 12,223 ,842 
19383—May 26...... ..-...- DE Tics < + eas endeundsenn 12,993 ,782 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended 

May 21 Saturday; Monday , Tuesday , Wed’day| Thursday, Fridiy 
Galveston---.--- 12.95 12.85 2.96 12.97 13.06 12.96 
New Orleans---| 13.07 2.93 13.06 13.04 13.15 13.05 
ee 13.01 12.92 13.02 13.03 13.12 13.00 
Savannah ----_-- 13.37 13.26 13.37 13.38 13.47 13.35 
Noremi...<..--| 1340 13.35 13.45 13.45 13.50 13.40 
Montgomery.--| 13.01 12.91 .02 13.02 13.11 3.00 
Augusta. ~~ -..-- 13.51 13.41 13.52 13.53 13.61 13.50 
Memphis- ----- 45 12.65 12.75 12.75 12.85 12.75 
Houston. . ----- 12.95 12.85 12.95 13.00 13.10 12.98 
Little Rock_.--| 12.65 2.55 12.65 12.70 12.75 12.65 
po ES 12.66 12.56 12.67 12.68 12.76 12.65 
Fort Worth___-_' 12.66 12.56 12.67 12.68 12.76 12.65 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 









































the past week have been as follows: . 

Saturday Monday Tuesday |Wednesday| Thursday Friday 

May 15 May 17 May 18 May 19 May 20 May 21 
June (1937) — rrr —-—s— 
“aes? 12.67 ——/12.53 ———/126601267a|12.64 ———|12.75 ——/12.645 —— 
August - - - —|_—- S| —_—- a] ——- SO + —-—- 
September |—_- Ss-——_—-|—_- Ss | —_—- | —- OS | -——_- SO I ——- 
October _-|12.57 ———|12.45-12.46|12.63 ———|12.64 ———/12.73-12.74|12.66-12.67 
November |——_- —-|—_-__ -—_ |—- —-|[—- — |-—_-_ —_|—_—_- — - 
December-|1267061268a/12.55 ———|1374b1275a|12.73 ———|12.83 ———/12.75 —— 
Jan. (1938)|12.69 ——|12.57 ——|12.77 ——/12.77 ——-/12.87 ——/12.78 —— 
February _|——- )—9§——-|—_—_-__- —_- |---| ——- — | ——-- ———_ CC 
March---_}12.71 ——/12.60 ——|12.80 ——/|12.80 ———|12.91 ——|12.82 —— 
April__.-.- SS Ol et > > ———-— —_— 
— aa ye —_ —!\—— —12.80 Bid.J12.80 Bid.}12.92 Bid.|12.83 bid 

‘one— 

Spas ....- Quiet. Quiet. Quiet. Quiet. Quiet. Steady 
Options.__' Steady. Steady. Steady. Steady. Steady. Steady 





Cotton Ginned from the Crop of 1936—The Bureau of 
the Census will shortly issue the annual bulletin on Cotton 
Production in the United States from the crop of 1936. 
The statistics were compiled from the individual returns 
collected from 12,624 active ginneries located in 913 counties 
in 18 States. The final figures of cotton ginned are 12,141,- 
376 running bales, counting round as half bales, equivalent 
to 12,398,882 bales of 500 pounds each. The total is 11,674 
running bales in excess of the preliminary figure issued on 
March 20. 

The bulletin will show the ginnings by States and by 
counties for the crops of 1933 to 1936. It will also show the 
ginnings to specified dates throughout the season, by States 
and by counties, for the crop of 1936. These detailed 
figures are of local interest, and permit a closer analysis of 
the statistics. 

The following tabular statement presents the final figures 
of cotton ginned by States for the last three crops. The 
quantities are given in both running bales, counting round 
as half bales, and in equivalent 500-pound bales. 

COTTON GINNED FROM THE CROPS OF 1936, 1935, AND 1934 

(Linters Are Not Included) 





























Running Bales 
ies (Counting Round as Ha'f Bales) Equivalent 500-Pound Bales 
te 
1936 1935 1934 1936 1935 1934 

Alabama-_----- 1,135,027] 1,033,457 936,080; 1,148,524] 1,061,314 952,245 
Arizona. -.---- 187,771 131,541 113,184 189,963 134,335 116,363 
Arkansas - . - - - 1,265,622 841,518 848,997] 1,302,992 857,156 874,782 
California. -- ~~ 436,322 232,725 251,523 2,4 239,848 259,551 
Florida_ _-_---- 27,654 26,653 24,343 26,789 26,632 23,957 
Georgia. --.---- 1,086,458] 1,052,662 974,868) 1,090,085) 1,062,526 971,425 
Louisiana - - - -- 42,565 41,360 473,333 761,149 56,2 484,668 
Mississippi_.--| 1,862,515] 1,226,295) 1,121,332) 1,910,661] 1,259,482] 1,142,706 
Missouri_-_-_-.- 1,267 182,823 230,368 303,252 173,979 233,864 
New Mexico-.- 104,999 70,178 83,689 107,380 71,835 87,104 
North Carolina 606,681 579,313 640,924 599,746 574,201 631,420 
Oklahoma. - - -- 289,740 562,704 329,845 286,379 564,982 317,387 
South Carolina 804,232] 738,744 684,619 815,788 744,182 681,791 
Tennessee. - - -- 422,197 315,602 396,655 432,757 316,509 404,316 
Texas_____.-.| 2,825,420] 2,849,750) 2,314,894| 2,938,479] 2,960,774] 2,407,979 
Virginia. ____- 30,543 27,619 32,997 30,2 27,246 32,961 
All oth. States* 12,363 7,402 14,371 12,198 7,102 14,040 

United States'12,141,376' 10,420,346! 9,472,022'12,398,882' 10,638,391! 9,636,559 








* Includes Illinois, Kansas, and Kentucky. 


Activity in the Cotton Spinning Industry for April, 
1937—The Bureau of the Census announced on May 20 
that, according to preliminary figures, 26,991,338 cotton 
spinning spindles were in place in the United States on 
April 30, 1937, of which 24,728,466 were operated at some 
time during the month, compared with 24,638,578 for March, 
24,536,254 for February, 24,364,802 for January, 24,090,204 
for December, 23,805,520 for November, and 23,119,360 
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for April, 1936. The hours of employment and of pro- 
ductive machinery are affected generally by organized short 
time. However, in order that the statistics may be com- 
parable with those for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this basis the cotton spindles in the 
United States were operated during April, 1937, at 146.7% 
capacity. This percentage compares with 148.3 for March, 
144.8 for February, 137.7 for January, 134.5 for December, 
129.9 for November, and 110.7 for April, 1936. The 
average number of active spindle hours per spindle in place 
for the month was 340. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, 
by States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles for April 
State 
In Place Active Dur- Average per 
April 30 ing April Total Spindle in Place 
United States. -...-..- 26,991,338 | 24,728,466 | 9,165,313,688 340 
Cotton growing States} 18,903,660 | 17,763,054 | 6,929,810,933 367 
New England States-| 7,128,236 6,218,466 | 2,018,696,733 283 
All other States ---.-- 959,442 746,946 216,806 ,022 226 
Alabama. .--..-..-.-.- 1,891,128 1,763,280 692,821,045 366 
Connecticut - - .--- -- 666 ,568 637 ,650 199,227 ,030 299 
Ci nnaesscececes 3,307 ,646 3,034,468 | 1,233,103,201 373 
a wow ecccecces 710,228 674,760 254,203,676 358 
Massachusetts. - - - - - 4,013,224 3,409,484 | 1,052,057,815 262 
Mississippi - - --.---.- 206,564 181,496 67 ,597 ,430 327 
New Hampshire ----- 613,240 574,494 184,176,580 300 
New York--...-.--- 492,306 315,342 100,506,612 204 
North Carolina. --.-.- 6,061,766 5,718,212 | 2,108,112,491 348 
Rhode Island. -..-..-. 1,026 ,464 849,182 298,793,808 291 
South Carolina -.----.. 5,636,058 5,481,678 | 2,249,263,171 399 
= Ses 42 ,962 72, 223,634,791 348 
. ee 254,240 210,856 92,007,140 362 
Se eee 653,584 610,276 203,601,996 312 
All other States----- 815,360 695,246 206 ,206 ,902 253 





Census Report on Cotton Consumed and on Hand, 
&c., in April—Under date of May 14, 1937, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of April, 1937 
and 1936. Cotton consumed amounted to 718,947 bales of 
lint and 72,795 bales of linters, compared with 779,302 
bales of lint and 74,321 bales of linters in March, 1937, 
and 576,762 bales of lint and 61,747 bales of linters in 
April, 1936. It will be seen that there is an increase in 
April, 1937, when compared with the previous year, in the 
total lint and linters combined of 153,233 bales, or 24%. 
The following is the statement: 

APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES 


{Cotton in running bales, counting round as half bales, except foreign, which 1s in 
500-pound bales) 














Cotton Consumed Cotton on Hand 
During— April 30— 
Cotton 
Nine In Con- ;In Public] Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|& atCom-| During 
April | Apr.30]| ments | presses, April 
(bales) | (bales) (bales) (bales) | (mumber) 
United States. ......---- { 1937]7 18,947/6 ,010.883] 1,987 ,280/4,213 860/24 ,728 466 
1936] 576 ,762/4 ,657 ,761}1,189,605]5,989,676/23,119,360 





1937|595,608]5,010,763} 1,630,605/4,104,772|17,763,054 



































1936/486 ,697/3,912,201] 972,464/5,878,897/17,113,044 
New England States...... 1937] 99,466] 807,069] 296,387 99,745) 6,218,466 
1936] 73,457] 611,619] 171,382} 102,818] 5,322,422 
All other States........-.. 1937 23,873] 193,051 60,288 9,34 746 ,946 
1936] 16,608} 133,941 45,759 7,961 683,894 
ae ll 1937] 7,754] 57,302] 29,667| 14,968 
cotton... ......- A 303 667 ’ 
1936 5:7 98| 50,354 22,175 20,510 
Other foreign cotton...... 1937] 8,587 70,978 22,620 12,938 
1936} 6,607 43,543 13,233 8,258 
Amer.-Egyptian cotton.../|1937} 1,870 16,845 7,139 1,923 
J}1936] 1,669 16,836 6,887 2,193 
Not Included Above— 
Gb gp osaseccdedecss { 1937] 72,795} 605,687] 293,972) 74,816 
1936! 61,747' 533,849! 251,171 61,543 
Imports of Foreign Cotton (500-1d. Bales) 
Country of Production April 9 Mos. End. Apr. 30 
1937 1936 1937 1936 
MSI. - cccccccccccccncccccccccnce 8,234 4,695 59,391 47,535 
i. Se ehbedch ene Sehenshedwenee 295) 194 1,511 932 
Chk 5 6 6bde Kee coeeenseeornane 5,491 2,608 30,392 19,173 
MGRIOO. «. . cccccccccccccccccccccuse 8,993 480 27,391 2.714 
EE SEs « wccecceesscasccscees 4,375 4,620 44,669 31,003 
BE. cesmiesosnccdeonensceseses 347 33 3,783 802 
Ti. .cccmnnenmeeshonsennoccnde 27.735 12,630 167.137 102,159 

















Linters imported during eight months ending March 31, 1937, amounted to 36,498 
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Note—Linters exported, not included above, were 27,983 bales during April in 
1937 and 15,210 bales in 1936; 204,954 bales for the 9 months ended April 30 in 1937 
and 181,196 bales in 1936. The distribution for April, 1937 follows: United 
Kingdom, 4,541; Netherlands, 2,055; Belgium, 558; France, 4,554; Germany, 
11,652; Italy, 889; Czechoslovakia, 791; Canada, 581; Japan, 1,969; Mozambique, 393. 

WORLD STATISTICS 

The world's production of commercial cotton, exclusive of linters, grown in 1935, 
as compiled from various sources was 26,641,000 bales. counting American in run- 
ning bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ended July 31, 1936, was 
27,631,000 bales. The total number of spinning cotton spindles, both active and 
jdle, is about 152,000,000. 

New York Cotton Exchange to Suspend Trading at 
Time of Publication of Government Reports—Pursuant 
to a resolution adopted by the Board of Managers of the 
New York Cotton Exchange on May 18, on the days of 
publication by the United States Government of cotton 
condition reports and crop estimates, and on July 8, when 
the United States Government issues its acreage report, 
trading on the Exchange shall cease five minutes before the 
time of publication and shall be resumed with a eall 15 
minutes after the publication of such reports, exeept on 
those days when the publication coincides with the hour 
of closing the Exchange, on which days trading shall cease 10 
minutes prior thereto. This is in accordance with the 
usual practice of the Exchange. 

Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that rain is needed in some 
parts of the northwestern section of the cotton belt, but at 
the moment the cotton belt is getting better weather than 
at any time since the start of the new crop season. Except 
for a few showers in the northeastern section uniformly dry 
weather prevailed over the cotton region with temperatures 
generally above normal. The warming up in temperatures 
is of the greatest importance because much of the belt has 
been complaining about cool weather since planting started. 











Rain Rainfali Ther ete 
Days Inches High Low Mean 

dry 67 75 
2 0.57 92 58 75 
dry 90 60 75 
dry 94 58 76 
dry 86 68 77 
dry 84 62 73 
dry 90 60 75 
dry 100 50 75 
dry 90 48 69 
dry 92 54 73 
dry 94 56 75 
dry 84 50 67 
dry 88 56 72 
dry 90 52 71 
dry 90 62 76 
dry 92 56 74 
ord dry 92 58 75 
Oklahoma—Oklahoma City... 1 0.02 92 60 76 
Arkansas—Eldorado-.-.......-. dry 97 50 74 
Fort Smith............. 1 0.01 90 54 72 
Little Rock............- dry 89 54 72 
(, 2 ERE dry 90 52 71 
Louisiana—Alexandria- ~~~. -- dry 89 57 73 
( aa ene Sip aengaae dry 85 52 69 
New Orleans.........-.- dry 90 62 76 
ae dry 90 57 74 
Mississippi—Greenwood. ....- dry 97 47 72 
Meridian A eee dry 94 50 72 
Vicksburg. .------------ dry 88 54 71 
bame-—-soude RGueeeneaee 1 ar 0.26 aa 57 75 
Dh eabwein hes a y 48 69 

Montgomery-......-...- dry 92 54 7 
+ oem er ae BITE Sim abtetinnwanen : 0.30 92 60 58 
Di caceencseeeeeee 1 0.80 82 68 75 
Pensacola. ....-<<.cc0<- dry 90 60 75 
tn tandetuawneess 1 2.44 66 78 
Georgia-—Savannah.......... 1 0.01 94 56 75 
Di hanecnektdeenaes 1 0.14 88 48 68 
PE ttichweaéuegenewe 2 0.18 90 52 71 
it kddndgeceneuecce 1 0.14 92 50 71 
South Carolina—Charleston.. 1 1.00 85 60 73 
Greenwood. ........--.. dry 88 50 69 
CEE enccsscenesesce 2 0.04 88 52 70 
 icKcenanacasoone 1 0.16 92 47 70 
North Carolina—Asheville.... 1 0.26 78 42 60 

Di ttitcneuneaneoes 1 0.64 86 50 
Dinan aencedeces= 34 86 54 70 
Dictibhabenbedens .56 54 

Tennessee—Memphis---...._. 1 0.01 89 52 70 
Chattanooga.........--- dry 86 48 67 
FOF se ceesecacsecnse dry 84 48 66 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

May 21,1937 May 22. 1936 
Feet Feet 


New Orleans......--. Above zero of gauge. 13.0 

Memphis........-.-. Above zero of gauge. 29.8 133 
See Above zero of gauge-_ 14.3 9.4 
Shreveport. ...--.... Above zero of gauge. 10.7 12.0 
VicksbDUrG....cccccecs Above zero of gauge. 36.9 14.6 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















) 
equivalent 500-pound bales. Weer | Recetpts at Ports Stocks at Interior Towns \ecetpis from Plantations 
nde | 
Exports of Domestic Cotton Excluding Linters 1937 | 1936 ; 1935 | 1937 1936 1935 | 
(Running Bales—See Note for LAnters) — | | | _s | 1937 | 1936 | 1935 
eb. 2 ea 
Country to Which Exported April 9 Mos. End. Apr. 30 20. . 251,440 271,993 133,525/2,373,757 2,321,538 1,983,174 282,311 276,7481153,406 
26..| 66,019 64,035, 45,509 1,880,455 2,103,575 1,639.9 Veen an’ ‘ 
1937 1936 1937 1936 Mar. | 50, 19,670, 42,943; 8,103 
5.-| 64,149 48,205 28,622)1,810,771 2,057,037 1,603,937, Nil| 1,667 Nu 
United Kingdom. -....-.----------- 64,406] 79,937] 1,026,547] 1,165,754 12__| 67,954) 38,439 24,287/1,744,860 2,012,824 1,587,972) 2,043; "Nill 8.323 
Franed.....---------------------- 11,955] 30,531) 632,448) 612,425 19..| 54,793 47,370 30,138)1,685,484 1,967, 1671,559,937, Nil | 1,713) 2/109 
BE Rate cocnnccercccccencecocens 38,415] 34,932] 313,302) 321,304 26.-| 61,190, 48,797 24,491/1.622,6111,940,8951,535.485 Nil | 22'525) 32 
CE + 00 cddosezeccasvsscnnens 74,065] 44.575] 574,095] 673,245 Apr. | | | on 
i en ee 11,092 279] 180,676 2.-| 59,427 35,770 25,927/1,569,244 1,902,472 1,492,794, 6,060. Nil| Nu 
Belgium - - .----------------------- 6,819 6,063} 139,068) 147,499 9..| 50,142, 35,607 25,529 1,503,310 1,871,482 1.474'028| ‘Nil| 4.617’ 6.763 
Other Burope. ...............-.... 40,956] 35,182] 436,148} 471,899 16.-| 42,828 34,922 15,829 1,440,172,1,833,913,1,451.845) -.____ | “Nal Nn 
BEB 9 onceccccccscccecconeoeceee 112,217} 98,685] 1,354,681] 1,319,385 23..) 40,673 34,771 21,251 1,387,245 1,814,475 1,423.178| Nil | 15,333, Nil 
China. ..------------------------- 550 1,050 13,000 33,177 30.-| 44,904 20,044 15,791 1,322,016 1,779,076,1,396,198) Nu Ni | Nu 
Eee in onkiganhtuncdwaddiet 16,510 8.978] 223.862) 201.689 May | | | | | 
All other..-...-------------------- 7.265 1,685 48,927 40,017 7--| 40,825 39,157, 21,595 1,255,379 1,732,379 1,370,838, Ni| Ni| Nui 
14--| 31,296, 40,509 21,061/1,206,606 1,693,071 1,345,933, Ni| 1,201. Nil 
MD cindokncecsnccncosescocess 373,158! 352,710! 4,762,357! 5,167,070 21_. 28,231) 45,482 18,627'1,162,626 1,651,649.1,328,412/ Nil | 4.060 1,106 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,991,607 bales and in 1934-35 were 4,140,563 
bales. (2) That, although the receipts at the outports the 
past week were 28,231 bales, the actual movement from 
piantations was nil bales, stock at interior towns having 
decreased 43,980 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply May 14_----- 5,949,094)  -.-.-- C2OC SON .- cxsase 
Vee Be, Liveeccl 4 cmpens re UL eee 4,295,259 
American in sight to May 21- 136,471}13,671,951 138 ,003|12,722,634 
Bombay receipts to May 20-_- 59,000| 2,808,000 51,000} 2,638,000 
Other India ship’ts to May 20 7,000} 979,000 10,000} 832,000 
Alexandria receipts to May 19 34,000} 1,852,000 8,000} 1,627,600 
Other supply to May 19 *b__- 12,000 494,000 10,000 451,000 
Ce 6,197 ,565|24,704,209| 6,525,299|22 566,493 
Deduct— 
Visible supply May 21--.-.---- 5,729,128] 5,729,128] 6,163,888] 6,163,888 
tal takings to May 21-a-_-- 468 ,437|18,975,081 361,411/16,402,605 
Tete eich yp Pmteven f bi aeons 266 ,437|13,274,081 249,411/11,279,005 
Of which other. ......-.-... 202,000! 5,701,000 112,000! 5,123,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 5,745,000 bales in 1936-37 and 4,545,000 bales in 1935-36 
—takings not being available—and the te amount taken by Northern 
and foreign spinners, 13,230,081,bales in 1936-37 and 11,857,605 bales in 
1935-36, of AW ich 7,529,08l,bales and 6,734,005 bales American. 
b Estimated. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alerandria, Egypt, 1936-37 1935-36 1934-35 
May 19 
Receipts (cantars)— 

cs 9 170,000 \ 40,000 16,000 

Since “Aug ad aia 8,948,242 8,180,749 7,326,774 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week|Aug. 1|| Week |Aug. 1 
verpool___-...-.-- 2,000]179.455|| 3,000]187,665|| 3,000|121,859 
He Baie Sica] SAMOA Stal 9 9058 8.00 6-38 
ee /..-| 39,962] ~.-.| 34,282]| “/.._] 34/927 
Total exports. __--.---- 15,00011,072,4241/18 ,000'952,1001'15,0001933,013 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended May 19 were 
170.000 cantars and the foreign shipments 15,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. We give prices today below and leave 
thos for previous week of this and last year for comparison: 





























1937 1936 
8% Lbs. Shtrt- | Cotton 8% Lbs. Sktrt- 
32s Cop ings, Common |Mitddi'g; 32s Cop tings, Common |Middl’¢ 
Twist to Finest Upli'ds Twist to Finest Upi'ds 
d. s. d. as. dj 4d, d, ie. dd, s d ad, 
Feb.— 

26../12% @13%| 9 9 @10 0 7.41 | 9%@11 93 @9 6.04 
Mar, - 

5..]18 @14%}10 0 @10 3 7.70 | 94@l1l1 9 14%@9 4%] 6.12 
12..]/1384@15 |10 4%@10 7%] 7.94 | 94% @11K%|9 3 @9 6 6.30 
19../14 @15%/10 74%@10 10%| 7.85 | 9% @11K| 9 1K%@O 4%) 6.34 
25..|14 @1534|10 74G@10 10%| 7.95 | 9%@11%|/ 9 3 @9D 6 6.44 
agc.— 

2..}14 155/10 734@10 10%] 7.97 | 9%@11“%) 9 1K4@9 4%! 6.50 

ve Hird $147) 10 9 @11 0 7.87 os lise 9 14%@9 4%] 6.57 
16..]144 @15%|10 9 @11 0 7.471 9%@11K%| 9 1%@ 9 4%] 6.58 
23..)14%@015%)10 6 @10 9 7.49 ost oliie 9 1%@9 4%] 6.62 
30..]/14 @15 |10 6 @10 9 7.22 | 94%@11 9 1%@9 4%) 6.46 

M - 

7. 144% @15%/10 6 @10 9 7.45 | 94@11%| 9 14%@9 4%] 6.46 
14..1/144% 0154/10 6 @10 9 7.12 | 9K%@11K| 9 1%@ 9 4h] 6 56 
21_.114%@15%110 6 @10 9 7.29 19%@114%'9 1%@ 9 4%! 6.57 





India Cotton Movement from All Ports—The receipts 
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Requests for Release of Loan Cotton—The Commodity 
Credit Corporation announced May 14 that requests for 
release totaling 1,300,209 bales of cotton had been received 
at the loan agencies of the Reconstruction Finance Cor- 
poration through May 13, 1937. 


Petition for Holiday on New York Cotton Exchange 
Denied—The Board of Managers of the New York Cotton 
Exchange on May 18 denied a petition of members to close the 
Exchange on Saturday, May 29, preceding Memorial Day. 

Shipping News—<As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 941,298 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 








Bales 
GALVESTON—To Ghent—May 15—Burgerdijk, 50...May 18— 
Chester Valley, 206_..May 19 Wh, teisccabeoscesace~ 995 
To Rotterdam—May 15—Burgerdijk, 847...May 18—-Chester 
a ep aw lye ies. ag gl tt et A i 1,343 
To Napies—May 15—City of Joliet, 302.....-..--...------- 302 
To Genoa—May 15—City of Joliet, 659...May 15—Mon- 
RR VERRIER aie eS, Rep AEE pe PS S's ne Res fae 928 
To Gdynia—May 15—Vigrid, 436...May 17.-Tabor, 557---- 993 
To Oporto—May 15—City of Joliet, 1,342.......------.---- 1,342 
To Lisbon—May 15—City of Joliet, 275.-...-.....-.-----.. 275 
To gepen—May 15—Ethan Allen, 1,500; Assuan, 7,020;— 16.046 
To Co Det LP en, Gino « < cantocuaaceabecee 422 
To Havre— 17—Louisiane, 49....May 18—Chester 
Valley, 148_._.May 19—Gand, 581_-....---.....-------- 778 
unkirk—May 17—Louisiane, 367...May 18—Chester 
Valley, 59...May 19—Gand, 768_.........--...------ ~- 1,194 
To Oslo—May 17—Taber, 200__._-.-..----------- ee iii 200 
To Gothenburg—May 17—Tabor, 762. -_-....--.------.--. 762 
To Antwerp—May 18——Chester Valley, 70..-May 19—Gand, 120 
HOUSTON—To cra | anand 14—Louisiane, 50...May 20— 
NII I eS pine cbameehs 80 
To Copenhagen—May 15—Tabor, 202.-......--------..---- 202 
To Havre—May 14—Louisiane, St. May 12 ane. are 115 
To Dunkirk—May 14—Louisiane, 634...May 18—Gand, 232-_ 866 
To Naples—May 14—Monbaldo, i,000----..------ emer herman 1,000 
To Genoa—May 14—Monbaldo, 346_._-----.------------.- 346 
To Oslo—May 15—Tabor, 35... .......----------.___--- 35 
To Gdynia—May 15—Tabor, 99...May 13—Vigrid, 564_-_-. 
May 19—Winston Salem, 5____- ala a ah al inet 668 
To Gothenburg—May 15—Tabor, 129_---...----------.--- 129 
To Japan—May 14—Bo m Court, 3,437.....0.-<-cc-- 3,437 
To Ghent—May 18—Gand, 261___...-.- ..------ ee 261 
To Rotterdam—May 14—Burgerdijk, 77..-May 20—Chester 
RR Sy Ey ae IP LET PRET hee he RO 217 
To Bremen—May 19—Winston Salem, 507-_....-........-.- 507 
To Hamburg—May 19—Winston Salem, 776.-....--.....--- 776 
To Eas Geen Os WED bikes ad sedis ondine & 142 
NEW ORLEANS—To Genoa—May 12—Montello, 4,461...May 
5—West Moreland, 3,140. -.......---.------ ee 7,601 
@o Vejle—May 19—Delaware, 100__---___----_.. Er Rape ee 100 
o Alborg—May 1 ReGEB WOR, BOO... ccsccncccccsasccucs 200 
To Bremen—May 19—Delaware, 2,492__........-..._.__ 2,492 
To Gdynia—May 1 TR. Ui i ncaddniceqmesbwninie 34 
To sopen— May 7. (add'l)—Ethan Allen, 140...May 17— 
DS Mi ni nn cknddnkvob edna intéenneneidwe 3,677 
NORFOLK—To Hamburg—May 15—City of Newport News, 424 
---May 10—Manchester Hero, 36_----.-.......-------. 460 
MOBILE—To Liverpool—May 13—Antinous, 1,281...May 15— 
Ng Ripe lip nigel AR ae epee agli 3 SG SS Bite ala 3,612 
To Manchester—May 13—Antinous, 3,041._..May 12—Azulea 
ts a inact coo tein oe hin nie nonin ie ee whined 5,594 
To Antwerp—May 18—lIpswich, 150_--.---------.---.-_.. 150 
To Brenan May 18—Ipswich, 1,699...May 13—Franken- 2.686 
I aati tale thd acl tee, tet oe ei an cine ail a 
LAKE CHARLES—To Havre—May 13—Chester Valley, 39... _-- 39 
To k—May 13—Chester Valley, 51_-----...-.--.--.- 51 
LOS ANGELES—To 5a4¥erpool—May i5—Pacific Enterprise, pai 
To Japan—hMay 15—Kwanto Maru, 1,100-..May 17—La 
Plata Maru, 1,045; Tatsuta Maru, 2,272; Ronda, 1,600; 
i Pt. il ln 6 dnc cemdhindnandd weliaemed mate 20,047 
To Bombay—President Hayes, 300__..-....-------------.. 300 
GHARLESTON—To Liv I—May 13-—~Shickshinny, 286... 286 
'o Manchester—May 13—Shicks tT aie « ntnechated dain ele 765 
SAN FRANCISCO—To Belgium—-_-_?__, 50........._-_______ 50 
oc Ta ng See déddacducdeusebevbovuesucoswone 8,390 
, 5 5 See RNE Er pT eode ei qed 500 
a ne on el ee 64 
SAVANNAH—To Trieste—May 15—Alberta, 150_......_.____- 150 
To Ghent—May 14—Sundance, 100___--.-.----.-- Le 100 
To Liverpool—May 20—Shickshinny, 744___________-______ 744 
To Manchester—May 20-—Shickshinny, 1,335.........____- 1,335 
Wats etnesonkstinktsocinbiedededesankcetuiien ae 94,298 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


April30 May7 ae | 14 Mey 21 
POPE ok kc ccddcuvetdanccsus 5,000 70,000 59,000 73,000 
po Re Oe 985,000 940.000 930,000 929,000 
Of which American___......-- 412,000 417,000 405,000 403,000 
Total imports... .............. 4,000 62,000 53 ,000 73.000 
Of which American___..-.-..-- 9,000 25,000 11,000 17,000 
Amount afloat_.._........---.-- 195,000 177,000 161,000 136,000 
Of which American__.....-..- 53,000 49,000 000 46,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 









































of Indian cotton at Bombay and the shipments from all India Spot Saturday | Monday | Tuesday |Wednesday| Thursday | Friday 
ports for the week and for the season from Aug. 1 as cabled, 
P Market, 
for three years, have been as follows: — a eee ee 
P.M. demand. | demand, 
1936-37 1935-36 1934-35 
May 20 Mid. UpI'ds 7.15d. 7.26d. 7.294. 
Receipts— Since Since Since HOLI- HOLI- HOLIL- 
Week | Aug.1 | Week | Aug. 1 Week | Aug. 1 Futures DAY. DAY. Quiet, Steady, | Quiet, un- DAY 
Market 1 to 2 pts. 8 pts. |changed to 
Pe a ARR 59,00012,808,000! 51,00012,638,000! 73,00012,217,000 opened decline. | advance. | 1 pt. adv. 
| Market, Stdy., 1 pt.} Quiet, Quiet but 
as For the Week Since August 1 4 dec. to 1 pt|6 to 7 pts.|stdy., 3 pts 
Frem— | Great | Contt- Jayna | Great Contt- \Japan * P.M. advance. | advance. | advance. 
Britain} nent | China | Total | Britain | nent | China | Totat Prices of futures at Liverpool for each day are given below: 

Bombay— © | | 
“1936-37... 5,000, 28,000, 31,000 64,000, 73,000 343,000 1,240,000,1,656,000 May 15 Sat.| Mon. Tues. Wed, Thurs. Fri. 
1935-36--| 1,000, 15,000 39,000, 55,000, 98,000) 353,000 1,135,000 1,586,000 to 
1934-35.-; ----| 10,000) 35,000 pe 56,000 289,000 1,074,000 1,419,000 May 21 Close Noon|Close Noon)Close} Noon;Close|Noon|Close Noon|Close 
ther India— 

Ons 37-.| ----| 7,000 ----| 7,000 380,000) 599,000 .-..- 979,000  NewContrat | a. | a.1a.|da.|a.|a.|a|a.\a4idata. 
1935-36--| 5,000 5,000 ----| 10,000; 316,000, 516,000) --_--- 832,000 6.95| 6.99] 7.06] 7.06] 7.09] 7.09 
1934-35..| 10,000 6,000 ----| 16,000, 204,000 485,000, __---- 689,000 6.99] 7.02] 7.09] 7.09] 7.12] 7.12 

. ! Holi-| HOLI- | 6.93] 6.96] 7.03] 7.03] 7.06] 7.06] HOLI- 

Total all— | | December_...--|day.} DAY. |-. --| 6.92]..-.] 6.99]__"__| 7.02] Day 
1936-37--| 5,000 35,000 31,000, 71,000, 453,000} 942,0001,240,0002,635,000 January (1938)_- 6.89] 6.92] 6.99] 6.99] 7.02] 7.02 
1935-36... 6,000 20,000) 39,000) 65,000, 414,000; 869,000,1,135,0002,418.000 | March_.-.----- 6.89] 6.93] 7.00] 6.99] 7.03] 7.03 
1934-35--| 10.000 16,000) 35,000) 61,000! 260,000 774,0001,074,0002,108%00 May-_--------- -. --! 6.93'__ __1 7.00I__ __! 7.03 
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BREADSTUFFS 
Friday Night, March 21, 1937 

Flour—With wheat turning lower on raiins in important 
crop areas, flour prices were generally marked off 10c. by 
leading mills in the North and Southwest. The 10c. advance 
on family flour, due to become effective this morning (Fri- 
day) was canceled. Business became very quiet on the 
lower turn of the market. As a matter of fact, business 
has not shown any appreciable change either way for a 
long time. 

Wheat—On the 15th inst. prices closed 1 to 214e. higher. 
The factors largely responsible for the strength displayed in 
today’s market, were unfavorable crop advices, particularly 
from Canada, and fresh strength evidenced in the export 
situation. Prices scoring a maximum gain of 25<¢e. a bushel 
on the Chicago Board. The market was strong throughout 
most of the session. Liverpool was closed, but the market 
at Winnipeg largely paralleled action at Chicago. The im- 
portant item that attracted considerable attention was the 
authoritative statement that half the Canadian wheat 
acreage needs immediate moisture relief to prevent reduction 
in yields. Parts of the spring wheat belt both sides of the 
border were reported so short of subsoil moisture that a 
period of hot weather or high winds prior to generous pre- 
cipitation might result in serious damage. Overnight export 
sales of Canadian wheat were estimated at about 500,000 
bushels. On the 17th inst. prices closed *<e. off to 15<e. up. 
The market received quite a stimulus from the larger de- 
crease in the United States wheat visible supply than ex- 
pected, wheat values scoring a maximum gain of 15<e. a 
bushel. The decline reduced to 18,337,000 bushels the total 
of domestic stocks of wheat in sight, compared with 31,649,- 
000 a year ago. As month-end settlement of accounts ap- 
proaches it is reported that nearly 1C,000,000 bushels of 
uncompleted May contracts are outstanding, which is ap- 
parently causing no little apprehension among traders. 
Rallies from the early declines in wheat prices were due to 
Kansas dispatches saying that unfavorable crop conditions 
were working eastward. It was added that heavy rains are 
needed in Kansas this week not only to halt crop deterira- 
tion, but also to save wheat now in danger. Word was 
received that excessive rains were damaging all crops in 
Italy. Liverpool was a missing factor on account of the 
holiday there. On the 18th inst. prices closed 33< to 45<e. 
up. In feverish trading wheat soared practically 5c. a 
bushel today, the market receiving its stimulus from reliable 
reports of huge domestic crop losses and advices of serious 
Canadian dust storms. A shrinkage of 30,000,000 bushels 
in the 1937 prospective wheat yields of Kansas, Nebraska 
and Oklahoma during the last fortnight because of severe 
moisture deficiency, was announced by B. W. Snow, crop 
expert. He said the wilting stage of crop damage has been 
reached in the three states and that deterioration will con- 
tinue unless heavy general rainfall takes place this month. 
With the entire North American grain belt virtually bone 
dry and with reports at hand that the domestic wheat crop 
in the Southwest and West was deteriorating fast, the action 
of prices became sensational. Reports from Winnipeg stated 
that dust and sand storms whirled across the large drought 
area of western Canada today and caused severe damage to 
thousands of acres of wheat. Blowing across the province 
of Saskatchewan from a southeasterly direction, the wind 


attained a velocity of as much as 50 miles an hour. On the 
19th inst. prices closed 7% to 17e. higher. Notwithstand- 


ing reports of showers in Kansas and Saskatchewan, wheat 
advanced sharply again today, prices scoring a maximum 
advance of 2c. a bushel, with most of the gain held through 
the session. What setbacks occurred were largely of a profit- 
taking character and were quickly followed by rebounds. It 
was contended that moisture received today in domestic and 
Canadian drought regions was too light to be of important 
benefit to crops, now deteriorating rapidly throughout wide 
areas. A leading Kansas elevator company reported that 
prospects of a big crop of wheat in Kansas this year are 
definitely out of the picture. Trading was at an active pace, 
with sentiment predominantly bullish as a result of the 
seriousness of the crop outlook both in the United States and 
Canada. 

On the 20th inst. prices closed 144 to 1%ec. down. The 
market ruled heavy throughout most of the session, experi- 
encing a2 maximum decline of 244c., due to extreme weakness 
of Winnipeg, which latter market suffered an extreme break 
of 4c. a bushel. The wide break in the Canadian market 
was attributed to widespread rains in spring crop terri- 
tory. <A dearth of export business in Canadian wheat was 
also a contributing factor to the decline. However, domes- 
tic winter wheat areas are still suffering from a lack of 
sufficient moisture, and this acts somewhat as a sustaining 
influence in the Chicago market. Cooler weather and show- 
ers are predicted for various sections of the United States 
winter wheat belt within the next 24 hours. Accelerating 
the downward movement of wheat prices on this side of the 
Atlantic was the fact that the Liverpool market, due % to 
1i<e. higher, closed today % to 1c. lower. Canadian ex- 


port wheat buying today was estimated at 250,000 bushels. 
Today prices closed % to 3%c. down. The main pressure 
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against the market was selling led by houses with Eastern 
connections. May wheat in particular displayed a decided 
downward trend. This was associated with notices of inten- 
tions to deliver 700,000 bushels on Chicago May wheat con- 
tracts tomorrow. Unseasonably high temperatures were 
reported both Southwest and Northwest. Open interest in 
wheat was 86,879,000 bushels. 

DAILY CLOSING PRIORS OF WARAS I WEY YER oy, 
Me BOA. icc ncandoennamesean 147% 149'6 154 155% 154% 1504 


DAILY CLOSING PRICES OF WHEAT FUTURES 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a i cceeey ceeheeeeoadn ee 125% 127% 131% 133% 132 128! 
PU Gcciecewceceseueesetsecnnnss 118 118 eae nate? 13h 3 foie 
Es o.<00+0 =02cneseseuees 11634 1161s 119% 1215% 1195 119% 
ahaa ia chee te Rete ee 8: * 42287 121% 120% 
Season's Hign und When Made _ ;_ Season's Low ana When Mudae 
|” 145% Apr. 45, 1937|May--------- 1054 Sept. 2, 1936 
, es 130% Apr. 5, 1937)/July...-.-.... 96% Oct. 2, 1936 
September--..127% Mar. 29, 1937|September--.-107%% Jan 28. 1937 
December ___.123%4 May 19, 1937|December - - --120%4 May 21, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG , 
Sat. Mon, Tues. Wed. i 
a 8 ee eee 130% 130% 135% 137% 133% 133% 
ey a ar 1293, 129 ' 133% 135 132 hs 1314. 
CEE. jc cccnewuesdkangutkenee 118% 118% 123% 125 122% 122% 


Corn—On the 15th inst. prices closed °4 to 3e.up. There 
was substantial short covering in May corn, lifting that con- 
tract to $1.311¢ at one stage, up almost 2c. However, 
aggressive sustained buying was held in check by receipt of 
100,000 bushels of Argentine corn in Chicago. Cash corn 
prices were 1 to 2c. higher. On the 17th inst. prices closed 
unchanged to 2),e. up. May corn displayed an independent 
upward trend, largely as a result of scarcity of offerings. 
Corn receipts in Chicago today totaled but 21 ears, with 
nothing booked to arrive. ‘There was considerable buying of 
corn against sales of wheat. On the 18th inst. prices closed 
l4e. off to 14¢e. up. The attention of the trade seemed 
focused on the wheat market and as a result the trading in 
corn was relatively light, though prices were generally 
firm. On the 19th inst. prices closed 4% to \4e. off. Interest 
of the trade seemed largely centered in wheat and as a result 
trading in corn was relatively light. At one time prices were 
almost 1 to 2c. higher than previous close, but these gains 
fell away rather quickly when a relatively small amount of 
pressure developed. Shipping demand for corn was reported 
better. 

On the 20th inst. prices closed 3¢c. down to %ec. up. This 
Was a relatively dull trading market, with the news contain- 
ing nothing of real interest. Today prices closed 4c. down 
to 1c. up. Trading was relatively light and without any 


special feature. Open interest in corn was 33,165,000 
bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
te, De bo oct wen sseuaanes 15 % 153% 154 155% 155 = 155% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat, ae Tues. Wed. Thurs. Fri. 
3 < < 


BI i i etek cay acaba ental in ee ee aes ee _ SEB. aneee 131 =132¢ 
Gc bhls + at-snns enka w esas js Gaia yd aes 
De En. cc. sehen ciadawa amen 130% 132% 133% 133% 133 133% 
ET I tin in lin ie dn diie eee 11734 11945 119% 118% 118% 119% 
DO CO) cc cdaumeencancn 109% 109% 109% 109% 109 109% 
js re ae 2 81 8145 80% 81 81% 81% 
Season's High and When M Season's Low and When Made 

Chgeawine % May 8, 1937|May------.--. 85% July 29, 1936 
; oo Poa 122 Apr. 6, 1937/July.....--.. 85 Oct. 1, 193) 
May (new)-.-.135% ay 7, 1937|May (mew)... 89% Nov. 2, 1936 
July (new)-.-.125 Apr. 6, 1937 |July (new).--- 86% Nov. 2, 1936 
Sept. (mew)..-115% Apr. 5, 1937/Sept.(mew)... 9344 Feb. 2, 1937 


Dec. (new)... 853% May 6, 1937|Dec. (new).-- 79% May 12, 1937 


Oats—On the 15th inst. prices closed unchanged to 1%ce. 
higher. This grain naturally was influenced by the unusual 
strength in wheat and corn. On the 17th inst. prices closed 
unchanged to 34c. higher. A heavy out-movement of oats 
delivered on Chicago May contracts was reported. On the 
18th inst. prices closed unchanged to 13ge. up. The firmness 
in this grain was attributed largely to the pronounced 
strength in wheat and the firmness of corn. On the 19th 
inst. prices closed 4e. to %e. down. Stop-loss selling orders 
were a feature of the oats trade, especially in May contracts. 

On the 20th inst. prices closed unchanged to %e. off. 
Trading was light and without special feature. Today 
prices closed ec. down to 4c. up. Trading was light 
and devoid of feature. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
; Sat. Mon. Tues. Wed. Thurs. Fri. 
150;,. 9 WR 5 s ha dew eokeshouate 64% 65% 66% 65% 65% 63% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

BEM cceetab densa neuobecnesaanas 50% 51% 52% 52% 51% 514% 

Dd tivitcndsanse eee nnanbubewn 43% 44% 44% 44% 444% 44% 

DN. oo 5s oa cvcaneenemuadan 39% 39% 39% 39% 39% 39% 
Season’s High and de | on's Low and When Made 

See % Jan. 14, 1937|May-------.- 40% July 29, 1936 

} Sees 50% Apr. 5, 1937|July...-..... 37% Oct. 1, 1936 

September_... 4742 Apr. 6, 1937|September_... 3834 May 12, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

DP Kcssteeencwdiweekosactiukan 56 5534 57% 571% 56% 56% 

PE wh ck egkeehbadececksunceneuun 52% 51% 53% 5334 52% 525% 


Rye—On the 15th inst. prices closed 3gc. to 14%e. up. At 
one time May rye advanced 3%(4c., stimulated by export 
sales of 100,000 bushels to Norway and 250,000 bushels to 
Germany, representing deliveries on contracts here. There 
was talk of further similar business. On the 17th inst. prices 
closed 4c. lower to 134¢c. higher. There was no particular 
items of interest during this session, the movement in rye 
apparently following the upward tendency of wheat and corn. 
The September delivery, however, went the reverse of the 
other deliveries to the extent of 34c. decline. On the 18th 
inst. prices closed 2c. to 34%e. up. This grain derived its 
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strength chiefly from the sensational rise in wheat, and un- 
favorable weather reports. On the 19th inst. prices closed 
1%4e. to 2%e. higher. Rye displayed an independent up- 
ward trend. Vessel space was taken for 100,000 bushels of 
rye to go to Montreal. Prices closed at the highs of the day. 

On the 20th inst. prices closed % to 2%c. down. These 
declines were attributed to the pronounced weakness of the 
wheat markets and to bearish weather reports. Today 
prices closed % to 5c. up on the near months and \ to %4c. 
down on the distant deliveries. There was nothing special 
in the news and nothing to account for the irregularity 
of prices. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NE te ee SS aa een 112 113% 11534 118% 116% 117 : 
RIES RSE Cee aa pg g 101% 102% 105% 108 105% 106% 
Re ee ee 89% 89% 91% 93% 92% 92% 
pS eee a ae i 92% 94% ----- 92% 

Season's High and When Made | Season's Low and When Made 

SE cieeias 1193, Dec. 28, 1936|May.....-.-- 75% Aug. 11, 1936 
| Oe 112 Dec. 28, 1936| July... .. 71 Oct. 3, 1936 
September___.1033%4 Dec. 29, 1936|September_... 874% Feb. 25, 1937 
December... 96 May 6, 1937|December._.. 8934 May 13, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon, Tues. Wed. Thurs. Fri. 
a Na ae a 115% 115 33656 24756 nncee 115 
PO EY bd tutti dkescdadkucoen 104% 105% 108% 109% 108% 109 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat, on. Tues. Wed. Thurs. Fri. 
DN  ndsacdwesnneaenetkaean sex mada 73% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DP cdvnkendeabeewine ssa 72% 71% 72% 72% 70% 70 
Pl as denbbowmistibinet<oneneea' 67% 67% 68% 69% 67% 68% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -7.65@7.95| Rye flour patents - - - - - 6.10@ 6.35 
Spring patents ---__.-..-- 7.15@7.45]| Seminola, bbl., Nos.1-3-11.35@ —--- 
Clears, first spring-_-.---- 6.20@6.50] Oats, good. -.___-.-.-- 3.20 
Soft winter straights -_--- 5.90@6.15{ Corn flour.......-..- 3.70 
Hard winter straights _- _-.6.80@7.00| Barley goods— 

Hard winter patents - - - -- Oo! Pe” See _ , 4:45 
Hard winter clears -- ~~ --- 5.95@6.20 Fancy pearl, Nos.2,4&7 6.90@7 .25 
GRAIN 

Wheat, New York— Oats, New York— 


ha te sé reeks oem aisaines 63% 
Rye, No. 2, f.0.b. bond N., Y_.126% 
Barley, New York— 

476 Ibs, malting ........-- 103% 

Coe, GHG. oo scenen 100@12 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three vears: 


No, 2 rad, c.i.f., domestic_-.150% 
Manitoba No. 1,f.0.b. N.Y..139%4 


Corn, New York— 
No. 2 yellow, all rail__.---- 155% 











Flour | Corn | 








Recetpts at— | Wheat | Oats Rye | Barley 

bbls 196 lbs, bush 60 lbs | bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago - - - - - 153,000) 278,000, 1,111 000) 317 ,000 478,000 200 ,000 
Minneapolis--| ----- 373,000 tenes | 247 ,000 105,000 397,000 
Ol ee chee of Ai 1,000 8,000 19,000 
Milwaukee - - -; 13,000 139,000 28,000; 4,000 11,000 323,000 
,, -apariegee Sanna | 36,000 43 ,000 50,000 San. oxsians 
Indianapolis.-| --.---- 28,000 203,000) 102 ,000 Fl en 
St. Louis--- -| 99,000 45,000 202 ,000) 134,000 3,000 47 ,000 
Peeria...<+<- 35,000) 25,000 425,000) 76,000 39,000, 93,000 
Kansas City - - 6,000, 340,000 142 :000) De . déwades | 0 ==---- 
cect” budead | 85,000 214,000) SR,» stoaeta .- aa acccean 
Se eee Rakal svesss 10,000 10,000 See. eueadel | <asece 
Dtadése <««as< 122,000 OO OS ee eee 
EMNeecl  <«<sacee 3,000 28,000 44,000 1,000 1,000 
tcsesl  ~ tchnen | 657,000; 220,000) 148,000 = ____-- 7,000 
Total week ,’37 306 ,000 2,159,000. 2,697,000) 1,399,000 673,000, 1,117,000 
Same week ,'36 358 ,000) 7,549,000) 4,377,000) 1,794,000 1,158,000 1,977,000 





Same week,’35 435,000) 2 ,488 ,000! 3,056 ,000 818,000 806 ,000 997 ,000 
Since Aug. 1— 
|16,968,000 188,720 ,000'135,198 ,000 69,166 ,000 15,632 ,000 76,048 ,000 





= 15,278 ,000)|287 ,398,000/ 155,397 ,000)117 ,665,000 21,576,000 83,113,000 
eee 14'879,000! 168,557 ,000'157 ,233,000' 43,203,000 11,925,000 53,641,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday. May 15, 1937, follow: 




















Recetpts at Flour | Wheat | Corn Oats Rye Barley 
‘bbls 196 ios! bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 lbs bush 48 lbs 
New York.-.-| 132 ,000) 47 ,000 42,000 2,000 eer. 
Philadelphia _-| 32 ,000) Weube a 34,000 Fl Le ae 
Baltimore..--| 12,000) = ------ 66,000 4,000, 12,000; ---_--- 
New Orleans *| 25,000) ee 122 000, 0 ME SS eer 
Montreal - - - -| 61,000, 2,084,000, ------ 76,000) 313,000 25,000 
Boston. - - - - | ae wcnews | 1,000 See Scheel ~aennse 
Halifax. ----- a eee i Seeges  gemtbel Smsegash ~Sescen 
Three Rivers-| ------ GOB,000, 3s ww sss i Geweese ‘“Sabebe! ° “sewmas 
Total week,'37| 289,000, 2,739,000, 265,000 106,000) 327,000 —_ 25,000 
Since Jan .1'37| 5,340,000, 16,649,000, 14,596,000, 1,068,000) 703,000 274,000 
Week 1936 _| 305,000 3,304,000) 44,000 55,000 69,000 157 ,000 
Since Jan.1'36' 5,857,000 30,154,000 1,214,000 1,375,000' 1,106,000' 509,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, May 15, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New Wot. <.....< of eee  «aaneeer Gaebeeel anneus 
BEE i icin eee GPE... suadteo)~ Seseadh: adénash  ansaed)) ) cbacas 
Philadeiphia....---[ <c<cc+] «<----- DEE” -Scaenht eiiedal dann 
pS eee eee ere BEE sdankel abeatel cccuwe 
New OFrieAnS..-.2--] oaseee| <~--- 2,000 ae eee 
Montreal... .-.----|*2,084,000] -.---- 61,000 76,000} 313,000 25,000 
Three Rivers. - ----- GOST wecsee! “adepeey ‘acacia, covessl) Scuueu 
aa ae eee REL «sheild, isdcamad  shecus 
Total week, 1937-| 4,029,000} ------ 108,125 77,000} 313,000 25,000 
Same week, 1936-_---' 3,506,000! ------ 127 ,230 3,000 43,000! 152,000 





* Includes 24,000 bushels United States wheat. 
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The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week |] 
and Since Week Since Week Since Week Since 
July 1 to— May 15| July 1, May 15, July 1 May 15 July 1, 
1937 1936 1937 1936 1937 1936 
Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 56,745} 2,205,000} 2,070,000) 59,067,000 tao “aaa 
Continent - — - - --- 10,095 632,017) 1,950,000} 41,789,000 date 1,000 
So. & Cent. Amer_} 11,500 571,000 9,000 490 ,000 napeunied 1,000 
West Indies------ 21,500} 1,238,000; ------ 25,000 . 5,000 
Brit.No.Am. Cols. coiuaaia 25,000 a Rec Pie ect Pee Ses 
Other countries__-| 8,285 Sn... secon 2,205,000 ek BM et 
Total 1937 ----- 108,125} 4,810,100) 4,029,000} 103,576,000 po a a> 7,000 
Total 1936_--.--.-- 127,230! 3,956,694! 3,506,000' 85,153,000! ______ 89,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 15, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

a te ctameende 45,000 OS SS ea a 8 eee Sag 
Pe BO Accaccanvesce 43,000 749,000 8 Ep OS a 
Philadelphia ---...----- 29,000 469,000 16,000 123,000 2,000 
RE Ba aw wncccesee 84,000 77,000 11,000 94,000 2,000 
New Orleans. - .--.------ 27 ,000 370,000 DE: wacnnee. .. deen 
RE SE Pn 290,000 RRR 2 la A ere Pa 
VORGe WEEE. ccc ccnsue 1,043 ,000 250,000 SL. |. eetpateneees 4,000 
itn. 0 ips nian | 6 Pe eat a  @ecuhen Aamir 
en en ES aga i= aa aT ek lM ns 
eee 388 ,000 85,000 SF ies 13,000 
OS 2,300,000 65,000 85,000 93,000 41,000 
als nn ve enti nh 950 ,000 98 ,000 85,000 8,000 8,000 

0 6 ae 168 ,000 18,000 I see at 3; 
0 716,000 138,000 121,000 14,000 57,000 
InGianepolis.. .......-«- 198,000 458 ,000 en. . winens.) -<edneinanee 
ES PE... - mani toa: egelmmaict . . utieliiesit wh. ceiiieneneal 
ian ainsi pened a 3,911,000 916,000 3,006,000 1,008,000 926,000 
ES * eee 134,000 GI ae 
ES Eee 31,000 30,000 27 ,000 34,000 1,962,000 
EE 3,122,000 101,000 1,958,000 375,000 2,326,000 
SA in titn me acnnnnwe 1,870,000 2,000 1,331,000 201,000 709,000 
i catanccantasas 140,000 3,000 4,000 5,000 250,000 
| | ae 1,854,C00 408 ,000 642,000 112,000 416,000 
i Saeasses 2  ~sceenee. ietenie . wean h,  _ decane 
Total—May 15, 1937- 18,261,000 4,373,000 7,772,000 2,204,000 6,719,000 


Total—May 8, 1937--- 20,617,000 5,188,000 10,337,000 2,347,000 7,159,000 
Total—May 16, 1936--- 31,743,000 7,838,000 32,412,000 6,473,000 11,752,000 

x Baltimore also has 44,000 bushels Argentine corn in bond. y Duluth wheat 
includes 21,000 bushels feed wheat. z Buffalo also has 42,000 bushels Polish 
barley in bond. 


Note—Bonded grain not included above: Oats—On Lakes, 162,000 bushels 
total, 162,000 bushels, against 6,000 bushels in 1936. Barley—Buffalo, 206,000 
bushels Duluth, 1,193,000; Chicago, 120,000; on Lakes, 106,000; total, 1,625,000 
bushels, against none in 1936. Wheat, New York, 3,896,000 bushels; Albany, 
1,115,000; Buffalo, 2,179,000; Duluth, 1,078,000; Erie, 100,000; Chicago, 51,000; 
on Lakes, 2,720,000; Canal, 20,000; total, 11,159,000 bushels, against 12,783,000 
bushels in 1936. 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river, and sea- 

| OF a oe Ce een 572,000 245,000 634,000 
Ft. William & Pt. Arthur 13,853,000 = —_----- 481,000 362,000 2,554,000 
Other Canadian & other 

elevator stocks- ------ gh 3 ree 4,528,000 274,000 2,640,000 

Total May 15, 1937.- 52,992,000 ---.--- 5,581,000 881,000 5,828,000 
Total May 8, 1937..-- 55,569,000 --.-.-.-- 6,387,000 1,442,000 6,252,000 
Total May 16, 1936_---100,775,000 -.---. 3,607,000 2,507,000 3,947,000 

Summary— 
OO Ee 18,261,000 4,373,000 7,772,000 2,204,000 6,719,000 
CRI vg cd ousecece GRGee wee . | easase 5,581,000 881,000 5,828,000 

Total May 15, 1937_- 71,253,000 4,373,000 13,353,000 3,085,000 12,547,000 


Total May 8, 1937_--- 76,186,000 
Total May 16, 1936----.132,518,000 


5,188,000 16,724,000 
7,838,000 36,019,000 


3,789,000 13,411,000 
8,980,000 15,699,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended May 14, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 











Wheat | Corn 
Exports Week Since Since Week Since Since 
| May 14, July 1, July 1, May 14, | July 1, July 1, 
| 1937 1936 1935 1937 | 1936 1935 
| Bushels | Bushels  Bushels | Bushels | Bushels | Bushels 
North Amer_| 4,738,000)168,651,000 157,483,000, ____-- T; 44,000 
Black Sea_--| 1,616,000 58,392,000 36,138,000, 918,000) 24,542,000} 9,108,000 


Argentina_-__| 2,068,000 154,294,000 71,639,000, 8,264,000 345,939,000/258 ,090,000 
Australia____| 3,054,000, 85,578,000 100,364,000, 

56,000, 8,864,000 ET). email Sadeelbel lat, dieing 
960,000, 27,232,000 35,121, 188,000, 18,171,000) 38,357,000 


Total_..--! 12,492,000 503,011,000 401,001,000 9,370,000 388,659,000/305,599,000 


Oth. countr’s 











Weather Report for the Week Ended May 19—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended May 19, follows: 


At the beginning of the week an extensive ‘high’ obtained over the 
Eastern States with a marked depression in the Northwest, and subnormal 
temperatures in the former area, but a decided warming up in the latter. 
Precipitation was of a local character until the 13th when relatively low 
pressure prevailed over the central valleys, attended by unsettled, cloudy 
and rainy weather in most sections from the Mississippi Valley eastward 
during the 13-15th. The latter part of the week was cool for the season 
in the central valleys and Southeast, but mostly fair weather prevailed. 
There was a general tendency during the week for above-normal warmth 
over the western half of the country and subnormal temperatures over 
the eastern half. 

The weekly mean temperatures were decidedly subnormal in the Ohio 
and middle and upper Mississippi Valleys. Elsewhere, east of the Plains 
nearly normal warmth prevailed. In the west, the weather was decidedly 
warm, with some highest temperatures of record for the season reported 
in the Southwest. In the Rocky Mountain States and Great Basin the 
weekly means were from 6 deg. to as many as 10 deg. above normal. 

Freezing weather occurred ay A in the interior of the Northeast, and 
also in Northern States from the Lake region westward to Montana. There 
was local freezing in the Rocky Mountains and northern Great Basin. 
The lowest temperature reported was 24 deg. at Devils Lake, N. Dak., on 
the 13th. In the central valleys the minima ranged mostly in the 40's and 
in Gulf sections from 50 deg. to about 60 deg., except they were higher in 
southern Florida 
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Rainfall was generally light to moderate along the Atlantic coast and in 
most of the South, but substantial to rather heavy falls occurred in the 
central and northern Mississippi and Ohio Valley States as well as the in- 
terior of the Atlantic area. Some fairly engi A rains occurred in the southern 
and eastern Ohio Valley, in ppeenee ountain sections, and in New 
York and New England. Light to moderate rains were reported in the 
eastern Great Plains, but in the western portion and rather generally to 
the westward the week was practically rainless, except locally in the far 
Northwest. 

pad vegetation, such as grass and small-grain crops, made good prog- 
ress rather generally east of the Great Plains, but relatively low tempera- 
tures, especially coolness at nights, were rather unfavorable for warm- 
Weather crops. There was considerable frost in the Lake region and 
Central-Northern States about the 14th, but damage was slight. From 
the Mississippi Valley eastward farm work made somewhat better prog- 
ress than recently because of relatively light rains in the South and some 
interior sections, though it continued too wet and there was further delay 
in large areas, including parts of the upper ae ay. > Valley, the southern 
and eastern Ohio Valley, the central] Appalachian Mountain sections, and 
the interior of the Northeast. 

Over the western half of the country there was very little rainfall, and 
Outside operations made favorable progress. Wherever moisture was 
sufficient crops made good advance, but a fairly wide belt extending from 
western North Dakota and eastern Montana southward to New Mexico 
and western Texas again had no beneficial rains and dryness has become 
decidedly unfavorable. The dry area includes principally southern _Ari- 
zona, much of New Mexico, extreme western Texas, northwestern Okla- 
homa, the western half of Kansas, southeastern Colorado, the western 
portions of Nebraska and the Dakotas, central and eastern Montana, and 
aye ty Wyoming. More or less dust was reported in a number of places 
in 8 area. 

Small Grains—Winter wheat continued to make fair to good progress 
and shows some further improvement rather generally from the Mississippi 
Valley eastward, though there are further complaints of yellowing in some 
wetter parts of the Ohio Valley States. In the western Wheat Belt the 
situation has not changed materially. Progress of the crop was fair to 
good in the eastern half of Kansas, with plants heading in the south-central 
and southeastern parts and coming into boot in the northeast: deterioration, 
because of dryness, continued in the western half, with heavy damage in 
the southwest. Some further improvement is reported from Nebraska, 
but the subsoil moisture in that State is very deficient. In Montana some 
damage was reported by high winds. In the Pacific Northwest wheat 
continues to n.ake satisfactory advance, though some seeding is yet to be 
done in eastern Washington. 

In the Spring Wheat Belt the week was generally favorable in the east, 
but rain is needed in the west. In Minnesota the soil-moisture condition 
is good, with the general situation satisfactory. In northern South Dakota 
seeding is about oma with the early planted stooling well in the 
east, but stands are thin in the west. In eastern North Dakota seeding 
made rapid progress after the first of the week; rain is needed in the western 

rtion of this State and in Montana. Oat seeding was further delayed 

y rains in the eastern Ohio Valley and in the Northeast, but a ood 
progress was made in other northern sections. Sone land inten for 
Oats in the eastern Ohio Valley and Iowa will be seeded to other crops 
because of the lateness of the season. 

Corn—In parts of the upper Mississippi Valley and considerable por- 
tions of the eastern Corn Belt planting was further delayed by rains and 
wet soil, while the weather was too cool and cloudy for good germination 
in some sections. However, the last few days of the week were more 
favorable in the eastern Ohio Valley and field work became somewhat 
more active, while in western Valley sections considerable seeding was 
ae. In Missouri the weather was nore favorable and planting 
Was advanced, being now some three-fourths done. 

In lowa progress of preparation of seed beds and planting averaged 
fair, but work was delayed by wet soil in considerable areas; little more 
than 40% of corn had been seeded in this State up to May 16, about 14% 
less than normal and an average of 3 days late. In the Great Plains seeding 
made good progress, having begun locally to southeastern South Dakota. 
Because of the lateness of the season some land intended for oats, but 
which could not be seeded, will be planted to corn in parts of the upper 
Mississippi Valley. 

Cotton—In the Cotton Belt, temperatures averaged near normal, but 
in large areas the nights continued too cool for best results. Rainfall was 
substantial to heavy in the central-northern portion of the belt, and also 
in northern Georgia and South Carolina, but elsewhere it was mostly light 
to moderate and field work made favorable advance. In general, the 
week was rather favorable for the cotton crop. 

In Texas cotton shows much improven ent in some south-coastal sec- 
tions and its condition is now good to excellent generally, except in some 

istently dry areas: squares are forming in the extreme south. In Ok- 
ahonia planting made fair advance and much early cotton is now up and 
in fair condition. : 

In north-central sections of the belt, including principally Tennessee, 
northern Mississippi, and eastern Arkansas, field work was delayed by 
rains, which, together with low-night temperatures, made decidedly unfa- 
vorable conditions. In the southeastern and easter. Lelt progress of cotton 
was fair to good, though the nights were rathe ‘oo cool for good ger- 
mination and growth. Planting continues in northeastern sections and 
chopping made fair advance in the south. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Near-normal warmth; moderate rains. Wheat, 
meadows, and pastures good. Corn planting nearly finished; early up 
to good stands, but poor color. Truck and vegetables fair to e cellent. 
Harvesting cabbage; excellent quality. Potatoes looking good; trans- 
piaating sweet potatoes and tobacco. Planting cotton nearing completion. 

trawberries ripening. Apple set heavy. 

North Carolina—Raleigh: Generally favorable for crops and farm 
work, except rather too cool for tender plants in north. Progress of cotton 
fair to good; planting continues and some replanting. Good progress 
transplanting tobacco, though shortage of plants in east; blue mold dam- 
age partially checked by sunshine. Much corn planted; early being cul- 
tivated. Progress of potatoes, truck, fruit, small grains, pastures, and 
meadows good. 

South Carolina—Columbia: Heavy rains first part of week, except on 
coast, followed by fair and colder. ‘avorable for growth of most crops. 
except nights too cool for cotton. Cotton chopping and cultivation con- 
tinued in south; condition failry good; fields clean, but germination slow 
in north. Eastern tobacco transplanting nearly completed. Coastal 
string-bean harvest begun. 

Georgia—Atlanta: Week averaged normal, but most nights too cool 
for growth. Cotton and corn rather poor in north; generally satisfactory 
improvement in south, but crops still late. General rains about 13th. 
Cotton planting good advance in north and practically finished, though 
some ground still too wet; chopping made good progress in south. Minor 
crops generally satisfactory. 

Alabama—Montgonery: Near normal, but nights still rather cold; 
rain middle of week beneficial in loosening soil and keeping it from baking. 
Some cotton planting continues in north; chopping made fair progress in 
middle and south; condition mostly fair. Setting out sweet potatoes all 
sections. Corn and cane fair to good. Pastures and vegetables mostly 
good. Heavy shipments potatoes coast section. 

Mississippi—Vicksburg: Progress of cotton rather poor in extreme 
north where fields becoming grassy, but elsewhere fairly good to Friday; 
mostly fair thereafter account cold nights; numerous stands rather poor 
to fair; progress of chopping fairly good and nearing completion in some 
southern localities. Appreciable increase in cotton acerage compared with 
last year. Progress of corn poor to fair; cutworms active in Delta counties. 
Army worms and thrips attacking alfalfa and oats in northwest. Progress 
of fruit good; gardens, pastures, and truck fair to good. 

Louisiana—New Orleans: Normal, except cool on 12-13th; scattered 
rain in northwest and southeast, still dry in southwest where rain increas- 
ingly needed. Mostly favored crops and farm work, although cool nights 
retarded young cotton and some replanted crops. Progress of cotton gen- 
erally good; condition fairly good to very good; chopping made excellent 
advance. Progress of corn fair; condition fair to good. Cane, rice, and 
minor crops made satisfactory progress. 

Texas—Houston: Temperatures about normal, except in northwest 
and extreme west where considerably above; helpful rain, locally heavy, 
general, except in extreme west southwest, upper coast, and in extreme 
east where rain now badly needed. Winter wheat greatly revived by rain 


Chronicle May 22, 1937 


and now generally good to excellent condition, though some still rather 
spotted in west-central. gress and condition of corn mostly fair to 
locally good, but some improvement noted. Cotton much improved on 
south coastal plains and condition now good to excellent in all areas where 
up, except in dry sections where locally poor to fair; progress during 
week rather slow, due to cold nights; plants up to fair stands well to north- 
ward and squares forming in extreme south; much rr and replanting 
to be done in drier areas. ‘Truck, ranges and cattle continue, good, 
ut general rains would be beneficial. 

Arkansas—Little Rock: Cotton planting slow first of week due to con- 
tinued rains; good advance latter part; growth rather poor to fairly good 
in most portions due to cold nights, but deteriorated in some highlands 
and wet places; chopping and cultivating progressed rapidly after rains. 

and condition of corn very & ; well cultivated. Weather 
very favorable all other crops. Wheat ripening in central; heading in 
north. Oats good to excellent, except in few counties where damaged_by 
army worms. Rice good. 

Tennessee—Nashville: Decidedly unfavorable for cotton; planting 
made slow to fair progress, but much to done and considerable re- 
Planting necessary. Planting corn at standstill account heavy rain, ex- 
cept first and last; condition of early corn fair; somewhat yellowed. Pro- 

ess of winter wheat average; condition very good; sunshine needed. 

xcellent crop alfalfa being cut; hay and grass generally good to very 
good. Potatoes, garden truck, and strawberries good condition, but,need 
sunshine. ‘Tobacco plants being set; plants small and scarce. 





THE DRY GOODS TRADE 
New York, Friday Night, May 21, 1937. 

Fairly satisfactory weather conditions, an abatement in 
industrial labor troubles and the better tone of the security 
markets, all combined to produce a moderate pickup in 
retail business. The approach of Decoration Day also 
served to stimulate the sale of seasonal goods, particularly 
in the apparel lines. The improvement, however, continued 
to be of spotty character, with most merchants believing 
that it will take a longer period of real warm temperatures 
to cause consumers to cover their pent-up requirements of 
seasonal merchandise. Department store sales in the 
metropolitan area, during the first half of May, according 
to the usual survey of the Federal Reserve Bank of New 
York, showed an increase of 5.7% over the corresponding 
period of last year. New York and Brooklyn establish- 
ments registered an average gain of 5.8% while the increase 
in sales by Northern New Jersey stores was limited to 5.4%. 

Trading in the wholesale dry goods markets made a slightly 
better showing, with the approaching ‘National Cotton 
Week” supplying somewhat of a stimulus in the demand for 
cotton goods. While actual transactions did not reach 
large figures, more numerous inquiries, particularly for fall 
wash goods, came into the market. The general opening 
of fall percale lines resulted in moderate sales, at prices 
showing a decline of le. from the initial opening level. 
Business in finished goods continued quiet, with more 
reports coming to light concerning the growing competition 
of synthetic fabrics. Trading in rayon yarns remained 
active. The new strike in a large Cleveland plant served 
to further accentuate the scarcity of yarns, both in the 
weaving and knitting fields. While shipments of yarns 
continue to fully absorb the current output, total shipments 
for the month of May are expected to show a small decrease, 
due to the losses in production caused by strikes. 


Domestic Cotton Goods—Trading in the gray cloths 

Markets failed to register any real improvement although 
during the latter part of the week inquiries appeared to 
become more numerous, chiefly owing to the slightly better 
tone of raw cotton and the rally in the security markets. 
Offerings of second-hand goods continued to depress price 
levels, notwithstanding the fact that the aggregate of these 
supplies was not excessive and mills remained reluctant in 
following the lower price trend. No marked revival in 
trading is anticipated until the movement of finished goods 
in distributive channels shows a decided improvement. 
Business in fine goods remained in the doldrums, with further 
weakness in the price structure becoming apparent. In the 
closing days of the week, sentiment showed a distinet bet- 
terment following the announcement that four large plants 
had suspended production and that a number of small mills 
were likely to follow this example until market conditions 
showed an improvement. Closing prices in print cloths 
were as follows: 39-inch 80’s, 9 to 87%e., 39-inch 72-76’s, 
8i%e., 39-inch 68-72’s, 8 to 77%c., 3814-inch 64-60’s, 7 to 
67%e., 3814-inch 60-48’s, 5 ie. 
_ Woolen Goods—Trading in men’s wear fabries retained 
its desultory character. Some duplicate orders were re- 
ceived , chiefly on summer materials such as tropical worsteds, 
gabardines and flannels, but total sales kept within narrow 
bounds. Mill operations, on the other hand, proceeded at 
previous levels, based on the still considerable amount of 
unfilled orders on hand, and prices gave no indication of 
any weaker trend, reflecting the sound inventory position 
of the mills 4s well as of most wholesale establishments. 
Reports from retail clothing centers made a slightly better 
showing although total transactions continued to leave 
much to be desired. Business in women’s wear goods ex- 
panded moderately with some additional orders being placed 
on coatings and dress materials for use in fall lines. 


Foreign Dry Goods—Trading in linens continued fairly 
active, and prices held steady, in line with the persistent 
firmness of the foreign primary markets. Business in bur- 
lap showed little animation, transaction being limited to 
scattered fill-in lots. Prices, however, held steady, chiefly 
because of Calcutta advises indicating a substantial decline 
in this year’s jute crop. Domestically lightweights were 
quoted at 4.60c., heavies at 5.90c. 
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PUBLIC WORKS ADMINISTRATION— 


High Federal Court Upholds Power Loans for Municipal 
Ownership—The following is the text of a news dispatch 
from Washington, D. C., on May 11, dealing with the 
validity of “loan and grant’’ agreements, under which the 
= may construct their own light and power 
plants: 4 


Action of the District Court of the District of Columbia dismissing in- 
junction suits of two electric utility companies in which they sought to re- 
strain allocation of Public Works Administration to towns in Alabama 
and Iowa for the construction of municipally owned lighting plants was 
affirmed by the U. 8. Court of Appeals yesterd "y, 

The Alabama Power Co, and the Iowa City Light & Power Co. were 
ss in the cases whih were dismissed on grounds that the utilities 
involved a had no exclusive franchises to furnish electricity to the towns 
A and it was legal for the towns to compete with the utility com- 


The ‘Towa City concern is a Delaware corporation but has large transmis- 
sion and distribution facilities in state of Iowa. Its suit was to restrain 
construction of municipally owned plants in lowa City, Coralville, and Uni- 
versity Heights. 

The Alabama company had charged a conspiracy between the PWA and 
the Tennessee Valley Authority to ‘‘disrupt and destroy its business and 
by unlawful use of public funds to carry into effect the President's an- 
nounced National power policy. 

The Court made it plain veaverday it did not consider constitutional 
questions involved but confined itself strictly to a determination as to 
whether the municipal competition is legal. 

“The fact that in furnishing the funds which will enable the municipalities 

oO engage in such competition, the administrator may have ex ed his 
authority, or may have acted under an unconstitutional status does not 
affect the situation.”’ 


Appeals Court Refuses Stay to Utilities on Power Plant 
Rulings—The District Court of Appeals on May 18 refused a 
30-day stay sought by two power companies to enable them 
to petition the Supreme Court for a review of a ruling involv- 
ing the rights of the Federal Government to finance the 
construction of municipal power projects, according to a 
a Press dispatch from Washington, which continued as 
ollows: 


The companies, the Alabama Power Co. and the Iowa City Light & 
Power Co., last week were refused a Court of Appeals ruling to enjoin 
PWA Administrator Harold L. Ickes from dispensing PWA funds for 
municipal power plants. The 30-day stay was requested in addition to the 
usual 15 days allowed for preparation of pet tion for Supreme Court review. 

The Government opposed the request on the grounds that such a stay 
would delay final beasings of the case until after the summer recess. 


Status of Power Litigation Discussed—We give herewith the 
text of the opening remarks in a statement (Press Release 
No. 3151), made public recently by the above Federal 


agency: 
After 14 legal attacks on PWA because of its power projects it has won 
five United States Circuit Court of Appeals verdicts and lost no Circuit 


Court of ww verdicts. 
sian polly. ay 13, PWA had been a party defendant in nine cases involving 
a ects, all but three of which were decided by the District Court 
Soar o A; and every one of the 10 which had been adjudicated by the 
Cireute Court of Appeals had been decided in —— of the Government. 
Only one of these (the Greenwood ee | case) had reached the Supreme 
Court and this one had been remanded for retrial in the District Court. 
This leaves the Circuit Court verdicts as governing to date 
eau addition, of 12 cases in the Federal Courts involving cities which had 
plications for PWA funds for municipal power projects, all but 
two rong Ae won their cases in the District courts and all but one of the eight 
decisions made by the Circuit Courts of Appeals had been in favor of the 
city. Where the Federal question was raised, all had been in favor of the 
constitutionality of PWA. Only one of these cases (Allegan, Mich.) had 
reached the Supreme Court, where an appeal of the power company for a 
writ of certiorari was denied by the Court. 

No request for a writ of certiorari has yet been made by any of the power 
companies involved in the cases recently decided by the Circuit Court of 
Appeals of the District of Columbia in favor of the Government. The 
mandate on this decision is expected to be handed down by May 26. Unless 
the writ of certiorari is requested before that time by the — companies, 
it is likely that the injunctions restricting the yy ~ vernment from 
paying money to these projects will no longer be in force. 


—District Court—- —Court of —— 
Won Lost Won St 
Cases in which PWA was a party 
GI. vc narmscesedanns 6 3 5 a 
Cases in which PWA was not a 
party defendant_.........-. 10 2 if 1 





RECONSTRUCTION FINANCE CORPORATION 


High Bids Received on M unicipal Bonds—The above Cor- 
poration opened bids on May 20, submitted for the purchase 
of the various issues of 4% municipal bonds that were de- 
seribed in detail in these columns recently—V. 144, p. 3369. 
Halsey, Stuart & Co., Inc., of Chicago, submitted ‘the high- 
est tender for the $6,126,000 4% Cook County, Ill., refund- 
ing bonds, a bid of 102. 30. The following is a summary of 
the high bids received on the other issues, of which 72 in all 
had been scheduled for sale: 


Watkins, er . >: eupeatne’ bi high bid of 94.33 on $104,000 City 
f Gadsden, Ala ublic auditorium bo 
. Metro solitan St "Teele Co. cabmiteod, high bid of 101.276 on $5,000 
City of Ft. Smith, ‘Ark., waterworks revenue bonds. 





MUNICIPAL BONDS 


Dealer Markets 
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Boettcher & Co. submitted high bid of 96.170 on $57,000 Coolidge Union 
High School District No. 4, Pinal County, Ariz., bonds. 

Brown, Schlessman & Owen submitt high bid of 100.0766 on $23,000 
City of Glendale, Ariz., sewer improvement bon 

Brown, Schlessman & Owen also submitted ST bid of 100.0766 on $6,000 
Cig of Glendale, Ariz., water improvement bo 

Redfield, Royce & Go. submitted high bid of e 250 on $35,000 Arroyo 
Grande Grammar School District of San Luis Obispo County, Calif. 
school bonds. 

A. 8. Huyck & Co. submitted hi igh bid of 98.130 on $85,000 Groosmont 
Union High School District of San iego County, Calif., school bonds. 

Redfield, Royce & Co. submitted high bid of 92.50 on $12,800 San Juan 
Capistrano Sanitary District of Orange County, Calif., sewer bonds. 

Winston H. Paulsubmitted high bid of 100.100 on $12, 000 City of Powder 
Sysings. Ga., water bonds. 

Sudio, Simons, Roberts & Co. submitted high bid of 102.77 on $10,000 
County of Owyhee, Idaho, courthouse bond 

Louis Pickett & Co. submitted high bid ‘of 90.03 on $36,500 Village of 
Bethany, Lll., water revenue bonds. 

Louis Pickett & Co. submitted high bid of 95.30 on $29,000 City of 
Effingham, Ill., sewerage revenue bonds. 

Magnus & Co, submitted high bid of 97.27 on $68,000 City of Nascoutah 
Il., waterworks Pw, “3 

A. 8. Huyck & Co. submitted high bid of 98.13 on $33,000 City of 
McLeansboro, Ill., water revenue bonds 

Graefe Co. submitted high bid of 104. 111 on $18,000 City of Iowa City, 
Iowa, sewerage revenue bonds. 

J. Hanauer & Co. submitted high bid of 94.32 on $31,000 Bradley 
Beach, “Monmouth County, N. J., sewerage system improvement nds. 

B. J. Van Ingen and associates submitted high bid of 92 on $26, 000 
Brielle, Monmouth County, N. J., water improvement bonds. 

B. Van I[ngen and associates also —- high. hao of 100.58 on 
$26; 500 Rompers. Monmouth County, N. J., 

Boland & Co. submitted high bid of 1 100. OB mn “$56, 000 Metuchen, 
Middlesex County, N. J., sewer bonds, 

Brown, Schlessman & Owen submitted high bid of 102.77 on $59,000 
Municipal School District No. 2, Las Vegas, school district bonds. 

Roosevelt & Wiegold submitted high bid of 101 “70 on $39,000 Haver- 
straw, Rockland County, N. Y., municipal building bonds. 

Steinaur & Schwesser submitted high bid of 86.00 on ‘$24,000 Broken 
Bow, Custer County, Neb., water bonds 

A. S. Huyck & Co. submitted high bid of 101.333 on $20,000 Allegan, 
Mich. , lighting bonds. 

First National Bank of Memphis, Tenn., was high bidder for $21,000 
Moorhead Special Consolidated way: District, Sunflower County, Miss., 
school district bonds, with bid of 95.4 

Whitney National Bank of New Tien submitted high bid of 95.25 on 
$20,000 Coxburg Consolidated School District of Holmes County, Miss., 
school bonds. 

United Planters National Bank of Memphis submitted high bid of 
97.60 on $14,000 Inverness Special Consolidated School District, Sunflower 
County, Miss., school bonds. 
enue for $83,000 Camden, N. J., water improvement bonds were with- 

awn, 

First National Bank of Mobile submitted high bid of 100.125 on $28. 6.600 ; 
Lucedale Special Consolidated District of George County, Miss 

First National Bank of Memphis submitted high bid of 95.06 on gir 000 
pot an 5 ood Separate School District, Lee and Monroe counties, Miss 
schoo 

Union Planters National Bank & Trust Co. submitted high bid of 95.26 
on $19,500 Pace Consolidated School District, Bolivar County, Miss., 
school bonds. 

Whitney National Bank submitted high bid of 99.25 on $11,500 Shu- 
pa non GR — Separate School District, Noxubee County, Miss., 
schoo 

Commerce Trust Co. submitted high bid of 96.4 on $26,000 Consolidated 
School District No. 1 of Pemiscot County, Mo., bonds. 

Commerce Trust Co. also submitted high bid of 96.4 on $27,500 Board of 
—. a Consolidated School District No. 3 of Pemiscot County, 

r) n 

Mississippi Valley Trust Co. submitted high bid of 102.57 on $33,000 
Wentzville, St. Charles County, Mo., waterworks bonds. 

Brown, Schlessman & Owen submitted high bid of 103.33 on $38,250 
Gallatin County, Mont., public building bon 

Bigelow Webb & Co. "submitted high bid of 98.338 for $8,000 County 
Board of Education for Unorganized Territory of St. Louis County, Minn 
school improvement 

Lewis & Hall submitted | high bid of 92.25 on $13,500 Burlington, N. C., 
fire alarm system bo 

Kirchofer & Arnold _ high bid of 100.39 on $21,000 Hertford 
Comey. . . C., bonds 

Joseph & Co., Inc., and associates submitted high bid of 102.12 on $34,200 
Louisville, Stark County, Ohio, waterworks bonds. 

. W. McNear & Co. submitted high bid of 101 .43 on $282,000 Massillon, 
onis, first snertonge sewerage system bonds. 
First National Bank & Trust Co. of Oklahoma City bid par on $27,C00 
Board of Education, Atoka County, Okla., building bonds. 

C, Edgar Honnold & Co. submitted high bid of 96.60 on $145,000 Cleve- 
land, Pawnee County, Okla., waterworks bonds. 

Brown, Crummer Co. submitted high bid of 102.114 on $16,000 Cushing, 
Payne County, Okla., electric power and transmission equipment bonds. 

Brown, Crummer Co. also submitted high bow! a 102.36 on $14,500 
es of Education of the Town of Indiaho oma, , building bonds, 

Edgar Honnold & Co, submitted high bid’ a MOL '56 on $25,500 Sayre, 
Boskness County, Okla., water bonds. 

Johnson, Lane, Space *& Co. submitted high a of 100. Pe on $19,000 
Conway School District No. 19 of Horry County, 8. C., school bonds. 

Johnson, Lane, Space & Co. submitted high bid of 99.136 on $18,000 
perf Marlboro High School District, Marlboro County, school building 
bonds 

Robinson-Humphrey Co. submitted high bid of 95.526 Fw $50,000 
Overbrook Water and Sewer Sub-district, Greenville County, S. C., water 
and sewer bonds. 

Dewar, Robertson & Pancoast submitted high bid of 98.07 on $39,200 
El Campo Independent School District, Wharton County, Texas, school 
building bonds. 

Kanawha Valley Bank submitted high bid of 97.625.0n $22, —" State of 
West Virginia, West Virginia State es homes revenue bonds 

Weil, Roth ‘& Irving submitted high bid of 102.16 on $416,000 State of 
West Virginia, State of West Virginia dormitory bonds. 

Trust Co. of Georgia submitted a bid of 95.25 on an aggregate of $16,000 
Clyattville School District of Lowndes Cog oS Ga., school house bonds; 
$12,000 Powder Springs, Cobb County waterworks Scods. and 
36.t 500 Powder Springs School District, Cobb ‘County, Ga,., school house 


No bids were submitted for $57,000 Andalusia, Covington County, Ala., 
sanitary sewage system im poyeuness bonds; for. $11,000 Attalla, towah 
County, Ala., school bonds; for $68,500 Faulkner County, Ark., court 
house bonds; for $28,500 the Ma — and Council of Grantsville, Md., 
bonds; for $59,000 Mayor and Ont 7 Council of gy City, Worcester 
County, Md., sewerage bonds; for $275,000 Hudson, N. Y., Livingston . 


a] 








Financial 


Hist School bonds; for $52,000 Martin County, N. C., school building 
onds. 

No bids were submitted for $23,500 Roanoke Rapids, N. C., municipal 
building bonds; for $8,000 University of North Carolina, Raleigh, Wake 
County, N. C., athletic stadium bonds; for $42,000 Board of Education of 
Cavalier, N. Dak., school bonds; for $26,000 Streeter School District No. 
42 of Stutsman County, N. Dak., school bonds of 1935; for $72,000 Oak 
Hill, Jackson County, Ohio, first mortgage serial waterworks revenue bonds; 
for $13,000 City of Canadian, Hemphill County, Texas, water system 
revenue bonds; or for $27,000 Clenburne, Johnson County, Texas, munici- 
pal swimming pool bonds. 
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‘“*‘WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 
Due—Jan. 1, 1955 


Price—5.25 Basis”’ 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 


News Items 


Colorado—ZIncome Tax Bill Passed by Legislature—The 
General Assembly has passed an income tax to replace the 
present ad valorem tax system, according to a news report 
from Denver. It is stated that the maximum tax is 6% on 
incomes of $10,000 or more, and a flat surtax of 2% on income 
derived from intangibles. The measure was forwarded to 
Governor Ammons for approval. It is estimated that the 
income tax will yield revenue of about $3,500,000 annually 
and the tax on intangibles will amount to $2,500,000. 


Connecticut—Proposed Gasoline Tax Increase Defeated— 
The legislative finance committee on May 18 killed the 
proposal of Governor Cross for a one-cent increase in the 
State gasoline tax, which it was estimated would have raised 
$2,500,000, according to Hartford advices. The General 
Assemby is said to be faced with the necessity of either 
cutting the State budget drastically or finding new methods 
of obtaining the revenue required to balance the budget, 
which was reported by the Governor to be $3,800,000 out of 
line. The arguments of opponents of the proposal consisted 
mainly of urging strict economy by the State instead of the 
imposition of new taxes. 











New York City—Governor Signs Bill Continuing 2% 
Sales Tax—Continuation of the 2% retail sales tax by the 
city until July 1, 1938, was assured on May 15 when Gover- 
nor Lehman approved the bill of Senator John L. Buckley. 
ew from the tax are used by the city to finance 
relief. 

The Buckley bill, however, restricts the city from imposing 
the present 3% tax on public utilities’ gross incomes. Re- 
cently the Governor signed a bill permitting the State to 
levy a 2% tax on the gross incomes of utilities, other than 
railroads, to provide $24,000,000 for relief. This measure 
authorized New York and other cities to impose a 1% tax 
on utilities for the same purpose. 

$2,200,000 World’s Fair Appropriation Bill A pproved—On 
May 16 the Governor signed the bill of Senator Dunnigan, 
appropriating $2,200,000 to finance the State’s participation 
in the New York World’s Fair in 1939. The State will spend 
$1,600,000 for construction of an amphitheatre and exhibit 
building, $250,000 for exhibits, and $350,000 for the mainte- 
nance and operation of the building and exhibits and for the 
expenses of the Commission headed by Senator Dunnigan. 


New York State—Governor Approves Five Amendments to 
Insurance Laws—A newspaper dispatch from Albany on 
May 17 had the following to say in regard to a group of 
insurance bills approved on that date by the Governor: 


The following insurance bills were signed today by Governor Lehman: 
Senator D. T. O’Brien, amending subdivision 3, Section 16, Insurance 
Law, providing for investment of capital and surplus in equipment trust and 
receivers’ certificates by domestic insurance corporations. Senate Int. 
No. 796, print 861. ; 

Senator O’Brien amending Section 102, Insurance Law, prohibiting 
domestic mutual and stock life insurance corporations issuing participating 
policies from issuing any such policies except annuities which do not by 
terms give holders thereof full right to participate in accumulations as 
provided in chapter to make it apply only to companies issuing porsecipating 
policies in the United States. Senate Int. No. 1,205, print 1,797. 

Senator O’Brien, amending Section 210-A, Insurance Law, requiring the 
Insurance Superintendent to make an annual valuation of outstanding 
contracts and obligations of each life or casualty insurance corporation on 
cooperative or assessment plan. Senate I. N. T. No. 1452, print 1699. 

Senator Thomas C. Desmond, amending Section 265, Insurance Law, 
permitting two or more assessment corporations to issue combination 
standard form of policy with modifications approved by the Superintendent. 
Senate I. N. T. No. 534, print 561. 

Senator O’Brien amending Section 100, Insurance Law, permitting 
domestic life insurance corporations to invest in guaranteed shares of solvent 
institutions created or existing by law and requiring such institution to 
earn required dividend during each of any three years, including last two 
years of five years next preceding. Senate I. N. T. No. 831, print 909. 


Text of Investment Acts—In connection with the above 
report, we print herewith the complete text of two of the 
bills approved, both of which deal with the investment 
powers of domestic insurance corporations, liberalizing these 
restrictions so as to permit investments not heretofore 
recognized: 

IN SENATE 
Feb. 16, 1937 


Introduced by Mr. O’Brien—read twice and ordered printed, and when 
printed to be committed to the Committee on Insurance. 


AN ACT 
To amend the insurance law, in relation to investment of capital and surplus 
in equipment trust certificates and receivers’ certificates. 
The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 
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Section 1. Subdivision 3 of section 16 of chapter 33 of the laws of 1909, 
entitled ‘‘An Act in relation to insurance corporations, constituting chapter 
28 of the consolidated laws,” such subdivision having been last amended 
by chapter 413 of the laws of 1935, is hereby amended to read as follows: _ 

3. The residue of the capital and the surplus money and funds of every 
domestic insurance corporation over and above its capital and the deposit 
that it may be required to make with the Superintendent, may be invested 
in or loaned on the pledge of any of the securities in which deposits are 
required to be invested or in the public stocks or bonds of any one of the 
United States, or in bonds and mortgages on improved unencumbered 
real property in this State worth 50 per centum more than the amount 
loaned thereon, or in notes or bonds secured by mortgage or trust deed 
(including any part of an issue of such notes or bonds) insured by the 
federal housing administrator under provisions of an act of the congress of 
the United States, entitled ‘national housing act,”’ in effect June 27, 1934, 
or in debentures issued by the federal housing administrator pursuant to 
said national housing act, and any amendments thereto which hereafter 
may be made, or except as in this chapter otherwise provided, in the stocks, 
shares, bonds or other evidences of indebtedness of any solvent institution 
[incorporated], created or existing under the laws of the United States or 
of any state thereof, or in adequately secured equipment trust certificates or 
other adequately secured instruments evidencing an interest in transportation 
equipment and a right to receive determined portions of rental, purchase or 
other fixed obligatory payments for the use or purchase of such transportation 
equipment, or in adequately secured certificates of trustees or receivers of any 
such institutions which, or the assets of which, are being administered under 
the direction of any court having jurisdiction, or in such real estate as it is 
authorized by this chapter to hold. 

Sec. 2. This act shall take effect immediately. 

(Approved as Chapter 338, Laws of 1937.) : 

Explanation—Matter in italics is new; matter in brackets [ ] is old law 
to be omitted. 


IN SENATE 
Feb. 17, 1937 


Introduced by Mr. O’Brien—read twice and ordered printed, and when 
printed to be committed to the Committee on Insurance. 


AN ACT 
To amend the insurance law, in relation to investments of domestic life 
insurance corporations. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Subdivision 1 of section 100 of chapter 33 of the laws of 1909, 
entitled ‘‘An act in relation to insurance corporations, constituting chapter 
28 of the consolidated laws,"’ as last amended by chapter 412 of the laws of 
1935, is hereby amended to read as follows: : 

Sec. 100. Investments. 1. No domestic life insurance corporation, 
whether incorporated by special act or under a general law, shall invest 
in or loan upon any shares of stock of any corporation, other than a munici- 
pal corporation, nor, excepting government, state or municipal securities, 
shall it invest in, or loan upon, any bonds or obligations which shall not be 
secured by adequate collateral security or where less than two-thirds of 
the total value of the required security therefor shall consist of collateral 
other than stock; provided, however, that any such company may also 
invest in or loan on the bonds, debentures, notes or other evidences of 
indebtedness or the preferred or guaranteed stocks or shares of any solvent 
institution {incorporated] created or existing under the laws of the United 
States or of any state thereof, [where any] if such institution, or, in the 
case of guaranteed bonds, debentures, notes or other evidences of indebledness 
or guaranteed stocks or shares, the guaranteeing [corporation] institution, 
during each of any three years, eed the last two years, of the five years 
next preceding such investment, shall have earn a sum applicable to 
dividends equal, at least, ro four per centum upon the par value (or, in the 
case of stock or shares having no par value, then upon the value upon which 
such stock was issued) of all its capital stock or shares outstanding in each 
of such [five] three years; pronase that where the issuing or guaranteeing 
institution, whether or not in legal existence during the whole of such five years 
next preceding the time of investment by such company, has at any time or 
times during such period acquired the assets or any other institution or insti- 
tutions by purchase, merger, consolidation or otherwise, substantially as an 
entirety, the earnings of such other predecessor or constituent institutions 
available for dividends for such portion of said five year period as shall have 
preceded such acquisition, may be included in the earnings of such issuing 
or guaranteeing institution for such portion of said five year period determined 
in accordance with adjusted or pro forma consolidated earnings statements 
covering such portion of said five year period and giving effect to the capital 
stock or shares and funded indebiedness outstanding after such ona e: 
and, provided, further that no such life insurance company shall invest in 
or loan on any such preferred stock or shares in excess of ten per centum of 
the total issued and outstanding preferred stock or shares of such institu- 
tion, nor more than two per centum of the assets of such life insurance 
corporation. Every such corporation which on the first day of June, 
1906, owned any shares of stock, other than shares of stock of the kind 
described immediately above and, other than public stocks of municipal 
corporations, whenever the same were acquired, or any bonds or obliga- 
tions of the kinds above prohibited where said bonds or obligations were 
acquired after the first day of March, 1906, shall dispose of said shares of 
stock and of said bonds and obligations within 20 years from the 31st day of 
December, 1906, or before the expiration of such further period or periods 
of time as may be fixed in writing for that purpose by the superintendent of 
insurance, and in each year prior to the expiration of said 20 years shall 
make such reduction of its holdings of said securities as may be approved 
by the superintendent of insurance. 

Sec. 2. This act shall take effect immediately. 

(Approved as Chapter 350, Laws of 1937.) 

Explanation—Matter in italics is new; matter in brackets [ } is old law 
to be omitted. 


New York State— Vorigage Commission Revolving Fund 
on Rehabilitations A pproved—Governor Lehman on May 15 
approved the Joseph bill appropriating $1,000,000 for the 
establishment of a revolving fund from which the State 
Mortgage Commission can advance moneys for the reor- 
ganization and rehabilitation of properties against which 


guaranteed mortgages had been sold. 

“The State Mortgage Commission has informed me that this fund will 
enable it to expedite materially its work in the interest of the holders of 
guaranteed mortgage certificates,’’ the Governor wrote in a memorandum. 

“It is estimated by the Mortgage Commission that with the use of this 
fund ‘ sae be able practically to complete the entire work by the end of the 
year ‘ 

“If this should prove to be the case, the Mortgage Commission will be 
terminating its functions one year in advance of the time provided for in the 
Act establishing the Commission.”’ 


Oklahoma— Swit to be Filed on Validity of Highway Notes— 
A special dispatch from Oklahoma City to the ‘‘Wall Street 
Journal” of May 19 reported as follows on the latest barrier 
to be put up against the issuance of the $35,000,000 highway 
notes, approved on May 3 by Governor Marland, as noted in 
these columns recently: 

Suit attacking validity of the Act authorizing issuance of $35,000,000 
notes payable out of gasoline tax for highway construction will be filed when 
State Highway Commission calls for first bids on the proposed securities. 
R 1 of the Act will also be sought by linitiated petition. 

. V. Orton, former member of State Highway Commission, will represent 
opponents as counsel. Attack will be based on constitutional provision 
that State debt may not be increased by more than $400,000 except by 
popular vote. A.V. Boswell, Oklahoma City engineer, said work on initia- 
tive petition will begin soon ‘ to serve as warning to prospective buyers that 
these notes may be invalid.” 

Gov. E. W. Marland has authority to defer vote on the road bill petition 
until November, 1938. Prior to that date, State Highway Commission, 
if Oklahoma Supreme Court rules the Act is valid, could issue $20,000,000 
of notes for highway construction. 

Other initiative and referendum attacks will be directed at the Act to 
repeal to run-off primary system and the bill to increase motor vehicle 
registration fees 25% and to change method of distribution of revenue. 
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Tennessee—Legislature Passes Debt Refinancing Measure 

The B nant del ranreanira ti bi d 2 ] ] : 

ihe browning debt reorganization bill, designed to orderly 
retire the State’s $129 000,000 of bonded indebtedness and to 
immediately release $2,500,000 annually from present sink- 
ing fund accounts for current expenses, was passed by both 
houses of the Legislature on May 13, according to press 
reports. By a vote of 24 to 6, the Senate approved the 
measure at its morning session. The House passed it by a 
count of SO to 14. 

The bill consolidates all revenues now devoted to debt service and will 
enable State to retire 80% of its outstanding bonds in 14 years, its pro- 
ponents say. 

Other provisions of the measure include: 

1. Rearrangement of the present indebtedness in such a manner that it 
can be met, both interest and principal in full, each year as it matures. 
The rearrangement will reduce the total debt to $71,000,000 by the end of 
1944, and to $22,000,000 by the end of 1951, it is estimated. 

e 2. Elimination of the necessity of refunding any maturing bonds in the 
uture. 

3. Leveling out the total debt service requirement from current revenue 
to cover both principal and interest on all indebtedness so it will be ap- 
proximately $10,300,000 a year for the next eight years. 

4. Paying of the annual debt service from bridge tolls, 4.1 cents of the 
gasoline tax and $307,500 of the tobacco tax, all of which are now specifically 
pledged to only a portion of the debt. 

5. Immediate release of more than $1,000,000 annually to the Highway 
Department to match Federal money for road construction. 

6. Release to the general fund of $1,500,000 annually for current expenses. 

7. Continuance of the present contractual agreements which the State 
has made with present bondholders. 


Governor Approves Bill—The above described debt re- 
organization bill was signed by Governor Browning shortly 
after it received legislative approval, according to Nashville 
advices. 

United States— Revised Bulletin of Comparative Municipal 
Debt Statements Issued—R. K. Webster & Co., Ine., 40 
Wall St., New York City, have just issued the 10th edition 
of their semi-annual ‘‘Comparative Debt Statements,’’ which 
includes debt statistics of all cities in the United States 
having a population of over 30,000, a restricted selection of 
smaller municipalities and leading counties throughout the 
country, the Philippine Islands, Hawaii, Puerto Rico and 
all the States. 





Bond Proposals and Negotiations 
ALABAMA 


TUSCUMBIA, Ala.—REFUNDING PLAN COMPLETED—Mayot 
Robert Beasley reports the completion of the plan to refund the city’s in- 
debtedness and lift the receivership in effect for the past few years. Heis 
reported to have delivered $1,346,278 of refunding bonds to H. E. Pettit, 
Chairman of the bondholders’ protective committee, at the Central Bank 
& Trust Co., Cincinnati, to make the plan effective. 





ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


DERMOTT, Ark.—BONDS AUTHORIZED—The City Council has 
authorized the issuance of $30,00 municipal hospital bonds. 


FORT SMITH, Ark.—BOND ELECTION CONTEMPLATED—It is 
reported that an election may be held on June 12 in order to vote on the 
issuance of $30,000 in airport bonds. 


HARRISON STREET IMPROVEMENT DISTRICT NO. 7 (P. O. 
Harrison) Ark.—BOND OFFERING—lIt is announced by T. C. Heuer, 
Chairman of the Board of District Commissioners, that bids will be received 
until 1 p. m. on June 3, at the office of Cotton & Murray, attorneys for the 
district, in Harrison, for the purchase of $85,000 road paving bonds. 


HOT SPRINGS, Ark.—BOND OFFERING NOT SCHEDULED—It is 
stated by Emmett Jackson, City Clerk, that the $175,000 auditorium 
bonds approved by the voters at the election on Jan. 14, as noted here at 
that time, have not been offered as yet as the city is waiting for approval 
of its application by the Public Works Administration. 


LITTLE ROCK-HIGHLAND IMPROVEMENT DISTRICT NO. 24 
(P. O. Little Rock), Ark.—BOND EXCHANGE—A total of $199,000 
refunding bonds will be exchanged for outstanding bonds of the above 
district 4 a decision of the State refunding board to hold debts of the dis- 
trict eligible for refunding by the terms of Act 11 of 1934, and preceding 
enactments relative to highway debt. It is said that new bonds will be 
issued as outstanding bonds are deposited for exahange. At a meeting on 
June 8 the board will set a date for highway bond purchases on tenders, 
the first of the 1937-38 fiscal year. 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 
MEMBERS _ Los Angeles Stock Exchange 
Los Angeles 
Teletype: LA 477 
SANTA ANA 


CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE DETAILS—In con- 
nection with the sale of the $2,789,245.22 registered general fund warrants 
to a syndicate headed by the Bankamerica Co. of San Francisco, at 14%, 
plus a premium of $679.46, as reported in our issue of May 15—V. 144, p. 
3372—we are now informed that the Capital National Bank of Sacramento, 
was included in the successful group. Due on or about Aug. 17, 1937. 

The next best bid was an offer of $300 premium on a 2% rate, submitted 
by Stone & Youngberg, Donnellan & Co., and Weeden & Co., jointly. 


CALIFORNIA TOLL BRIDGE AUTHORITY—SALE OF BONDS TO 
RFC AUTHORIZED—The said Authority is reported by our Pacific Coast 
correspondent to have authorized the sale of $10,000,000 in bonds to the 
Reconstruction Finance Corporation for the construction of rail trans- 
portation and terminal] facilities on the San Francisco-Oakland Bay bridge. 

LEGISLATIVE BILL APPROVED—He also states that the Authority 
has approved a bill introduced recently in the Legislature, authorizing 
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condemnation proceedings against Carquinex] Bridge owners should pur- 
chase negotiations prove unsatisfactory. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—AMBROSE 
SCHOOL BOND ELECTION—A proposition to issue $48,000 school ad- 
dition construction bonds will be submitted to the voters of Ambrose 
School District on June 4. 


FILLMORE, Calif.—BOND OFFERING—It is stated by C. Arrasmith> 
City Manager, that he will receive sealed bids until May 25 for the purchase 
of two issues of bonds aggregating $55,000, divided as follows: 
$45,000 water bonds. Due $2,000 from 1938 to 1958, and $3,000 in 1959. 

10,000 fire department bonds. Due in 10 years. 

Interest rate is not to exceed 5%. Denom. $1,000. Dated June 1, 1937. 
Prin. and int. (J. & D.) payable in Fillmore. Legality to be approved by 
O’Melveny, Tuller & Myers of Los Angeles. <A certified check for 5% 
of the bid is required. 


HAWTHORNE, Calif.—BOND ELECTION—The City Council has 
ordered a special election held June 3 for the purpose of voting on a proposal 
to issue $235,000 refunding bonds. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro) Calif.— 
BOND SALE TO PWA NOT COMPLETED—In connection with the sale 
of the $1,518,000 4% semi-ann. electric plant bonds to the Public Works 
Administration, as noted in these columns recently—V. 144, p. 3043—it is 
reported by M. J. Dowd, Chief Engineer, that all arrangements have not 
been completed as yet. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MT7. VIEW 
SCHOOL BONDS SOLD—The $45,000 bonds of Mountain View School 
District which were offered on May 18—V. 144, p. 3372—were awarded to 
the Security-First National Bank of Los Angeles as 3s at par plus a pre- 
mium of $250, equal to 100.555, a basis of about 3.44%. Due $3,000 yearly 
on May 1 from 1941 to 1955, incl. Redfield, Royce & Co. of Los Angeles 
were second high bidders, offering a premium of $121 for 3%s. « 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—QUAIL 
LAKE SCHOOL BONDS OFFERED—L. E. Lampton, County Clerk, will 
receive bids until 2 p. m. June 1 for the purchase of $20,000 bonds of Quail 
Lake School District. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles) Calif.—GOVERNOR VETOES BILL ON BANKING SUPER- 
VISION—We are informed by our Pacific Coast correspondent that 
Governor Merriam has vetoed a bill passed recently by the State Legis- 
lature on the ground that he is opposed to making this district or any similar 
unit of government above the supervision of the banking laws. The Governor 
is reported to have regarded the ‘‘evident intention’’ of paragraph 2 of the 
Act as declaring ‘‘the Los Angeles Flood Control District a separate political 
entity and making it absolutely exempt from the banking laws of the 
State as respects the investigation and certification of bonds available for 
legal investment of all trust companies and for funds of all insurance com- 
panies, banks and trust companies.’’ 


MADERA COUNTY (P. O. Madera) Calif.—-CHOWCHILLA SCHOOL 
DISTRICT BOND OFFERING—It is reported by L. W. Cooper, County 
Clerk, that he will receive sealed bids until 10 a. m. on June 8, for the 
purchase of a $35,000 issue of school bonds. Due on June 1, 1957. These 
oe the bonds that were approved by the voters at the election held on 
Apri ° 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley) Calif.— 
REPORT ON PROGRESS OF BOND REFUNDING PROGRAM—It is 
reported by our San Francisco correspondent that the bondholders of this 
district are showing increasing approval to a reduction in the interest rate 
from 4% to 3%. He says that there are $8,100,000 of these bonds out- 
standing and for the change to become effective, the holders of some $6,000,- 
000 must ratify the agreement to accept the lower rate. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—HUNTINGTON 
BEACH HIGH SCHOOL BONDS DEFEATED—In the recent election held 
in Huntington Beach Union High School District a proposition to issue 
$75,000 school building bonds was rejected by the voters. 


PLACERVILLE, Calif.—BOND ELECTION—An election which is 
scheduled for June 1 at which a proposal to issue $50,000 sewage mains and 
sewage disposal system bonds will be voted upon. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
COLTON SCHOOL BONDS VOTED—A recent election resulted in approval 
of a bond issue of $60,000 for construction of a junior high school building 
in Colton School District. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
MISSION SCHOOL BONDS OFFERED—H. L. Allison, County Clerk 
will receive bids until 11 A. M. June 1 for the purchase of an issue of $22,000 
bonds of Mission Elementary School District. Interest rate is not to 
exceed 4%. Denom. $1,000. Dated July 1, 1937. Due July 1, 1941. 
Cert. check for 5%, required. : 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—LAS LOMITAS 
SCHOOL BONDS DEFEATED—At a recent election Las Lomitas School 
District rejected a proposition to issue $40,000 school building bonds. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—BIDS ON GOLD 
RIDGE SCHOOL BONDS REJECTED—The $6,000 bonds of Gold Ridge 
School District, offered_on May 11—V. 144, p. 3043—-were not sold, the 
bid of the Sebastopol National Bank, offering a premium of $1, being 
rejected. The bonds will be readvertised. 


TRINITY COUNTY (P. O. Weaverville), Calif.—COUNTY HIGH 
SCHOOL DISTRICT BONDS OFFERED—The County Board of Super- 
visors will receive bids until 11 a. m. June 1 for the purchase of an issue of 
$60,000 5% Trinity County High School District bonds. Denom. $500. 
Certified check for 1% required. 


TULARE COUNTY (P. O. Visalia), Calif.—IVANHOE SCHOOL 
DISTRICT BOND SALE—The $36,000 issue of school building bonds of- 
fered for sale on May 18—V. 144, p. 3372—was awarded to Donnellan & 
Co. of San Francisco as 334s, paying a premium of $168, equal to 100.46, 
a basis of about 3.70%. Dated May 1, 1937. Due $2,000 from May 1, 
1938 to 1955, incl. The second highest bid was a premium of $112 on 3 %s, 
tendered by Redfield, Royce & Co. 

VENTURA COUNTY (P. O. Ventura), Calif.—FILLMORE BONDS 
VOTED—The proposed bond issue of $135,000 for erection of a new junior 
high school in Fillmore High School District was approved by the voters 
at the recent election. 

WATSONVILLE, Calif.—BONDS VOTED—It is stated by M. M. 
Swisher, City Clerk, that at the election held on May 10—V. 144, p. 2700— 
the voters approved the issuance of the $64,000 in bonds divided as follows: 
$24,000 jail, $22,000 sewer extension, $10,000 water works extension, and 
$8,000 playground bonds. 

YOLO COUNTY (P. O. Woodland), Calif.—DAVIS SCHOOL DIs- 
TRICT BONDS VOTED—At the election held on May 11—V. 144, p. 3044— 
the voters are said to have approved the issuance of the $50,000 in school 
building improvement bonds. 
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COLORADO 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Littleton), 
Colo.— BOND CALL—AIll outstanding 54% bonds dated June 15, 1922, 
are being called for payment on June 15, on which date interest will cease, 
according to report. Optional on June 15, 1937. 


DENVER, Colo.—BIDS REJECTED—The two conditional bids sub- 
mitted by syndicates headed by Morris Mather & Co. of Chicago and C. W. 


























3042 


McNear & Co. of Chicago on May 7 for the $4,800,000 special improvement 


Financial 


bonds—V. 144, p. 3373—have been rejected by the city. The City Council 
has instructed the City Attorney to start suit to test the city’s authority to 
guarantee payment of improvement district bonds. 


DENVER, Colo (City and County)—BOND CALL—It is reported 
that various storm sewer, alley paving, street paving and sidewalk, sani- 
tary sewer, and improvement bonds are being called for payment on May 31, 
at the City Treasurer's office, or at the Bankers Trust Co., New York City. 


GRAND VALLEY UNION HIGH SCHOOL DISTRICT, Colo.— 
BOND SALE—Subject to approval by the voters, the district has sold an 
issue of $38,500 334% school building bonds to J. E. Nolan & Co., O. F. 
Benwell and Amos C. Sudler & Co. of Denver. Due serially in 25 years. 


LITTLETON, Colo.—BOND OFFERING—Bids will be received until 
8 p. m. May 24 on an issue of $54,000 refunding bonds. Bidders are to 
name rate of interest. Due $7,000 yearly from 1938 to 1943 and $6,000 in 
1944 and 1945. Certified check for $5,000 required. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley), Colo. 
—BOND SALE DETAILS—In connection with the sale of the $105,000 
coupon junior high school sapere am bonds to Boettcher & Co. of Denver as 
2s, at a price of 98.23, as not in these columns in March—V. 144, p. 
2004—it is stated by Howell Culbertson, District Business Manager, that 
they are in the denom. of $1,000 each, are dated April 1, 1937 and mature 
from April 1, 1939 to 1952. Interest payable A. & O. 


CONNECTICUT 


BRANFORD, Conn.—PROPOSED BOND ISSUE—The Town Council 

recently adopted a resolution requesting its representatives in the General 

bly to obtain legislative enactment of an Act authorizing the issuance 

of $271,000 bridge and school building bonds. h such authority 

for the financing is not necessary, the town was advised by a bond house 

that under a special Act of the legislature the town could obtain a better 
price for the issue. 


MILFORD, Conn.—BOND SALE—The issue of $195,000 highway 
bonds of 1937 offered on May 19—V. 144, p. 30 was awarded to Kean, 
Taylor & Co., New York, and Chas. W. anton & Co. of New Haven, 
ay f as 24s, at a price of 100.761, a basis of about 2.15%. Dated 
ay 1, 1037 and due $13,000 annually on May 1 from 1938 to 1952 incl. 
Other bids were as follows 


i — Int. Rate Premium 
SC en aa eneeeeendea ane ee 2%% $1,111.50 
I er ere 24%% 975.00 
Harris Trust & Savings Bank. -__....-......---..--- 2%% 637 .65 
ee con ienadaseseaeds 2G 612.25 
PE EI OO eee 24% 331.50 
Day, Stoddard & Williams__..........--.-------- 2%% 245.70 
Salomon Bros. & Hutsler.....................---- 240% 760.00 
DD ae 070., BD. oo no ipwceneuccsceccoses 2.40% 758.55 
Cre... cn wcedadaeeneneeeeneeebateee 333 ,540. 
ne nn ccbadneeedhakee ase seecee 2%% 1,618.50 
on 4 cccavaecedboonewsnesannancel® 2%% 3,274.05 
en. nena enbeennnnad 24% 1,318.20 

WATERBURY, Conn.—BOND SALE—The $1,685,000 coupon or 
registered bonds offered on May 20—V. 144, p. 3373—were a ed toa 
up headed by Brown, Harriman & Co., New York, and including the 

t Boston Corp., the Harris Trust & Savings Bank, Eldredge & C 


0., 
New York, and Chas. W. Scranton & Co. of New Haven, on a bid of 
100.009 for 3s, 2s and 2%s, equal to a net interest cost of 2.6687%. 
Bonds totaling $445,000 maturing from 1938 to 1942 will bear 3% interest; 
those coming due from 1943 to 1949 amounting to $750,000 l carry a 
2%% rate; and $490,000 coming due from 1950 to 1962 will bear 2%% 
interest. The bankers are reoffering the bonds to investors at prices to 
yield from .80% to 2.80%, according to maturity. 
The bonds are divided into four issues, as follows: 
$715,000 street and general improvement, series of 1937 bonds, Due 
r each June 1 from 1939 to 1949, inclusive. 
620,000 funding, series of 1937 bonds. tue June 1 as follows: $22,000 
from 1938 to 1947, incl. and $40,000 from 1948 to 1957, incl. 
250,000 water, series of 1937 bonds. Due $10,000 on June 1 from 1938 
to 1962, inclusive. 
100,000 bridge, series of 1937 bonds. Due $5,000 on June 1 from 1938 
to 1957, inclusive. 
All of the bond will be dated June 1, 1937. Denom. $1,000. Principal 
and interest (J. & D.) payable at the First National Bank of Boston. 


WETHERSFIELD, Conn.—BOND SALE POSPONED—Because of the 
necessity of correcting certain irregularities in the proceedings, the town was 
obliged tem rags A to ponpone the sale of $125,000 234% bonds which 
was planned for May 17—V. 144, p. 3373. 
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FLORIDA 


DUVAL COUNTY (P. O. Jacksonville), Fla.~—BONDS VALIDATED 
—A Circuit Court decision is said to have recently validated $1,630,000 
in bridge bonds. . , 

The Jacksonville ‘‘Times-Union”’ of May 14 commented in part as follows 
on the Court ruling: 

Circuit Judge Bayard B. Shields yesterday validated $1,630,000 worth 
of debentures to be issued by the Duval Board of County Commissioners 
for the building of the proposed Main Street Bridge, in accordance with 
terms of a legislative Act of 1935. : 

4For the present, at least, it is doubtful whether the board will issue 
the debentures. The Commissioners intend to wait the outcome of another 
method advanced for financing the bridge by use of Federal aid from 
the U. S. Bureau of Public Roads, assuring a toll free bridge. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND REDEMP- 
TION NOTICE—It is stated by’Charles E. Culbreath, Clerk of the Board 
of County Commissioners, that in pursuance of the terms of the refunding 
plan, dated Dec. 7, 1932, between the County, the Chase, Harris Forbes 
Co., and Stranahan, Harris & Co., Inc., for refunding Series 35 30-year 
refunding bonds, dated Jan. 1, 1933, and maturing on Jan. 1, 1963, and in 

ursuance of the terms and provisions of said bonds, the county has drawn 
y lot for redemption and retirement on July 1, a total of 70 of said Series 35 
refunding bonds, numbered variously from 10 to 1793. Denom. $1,000. 


Payable at the Chase National Bank, New York City, upon surrender with 
all coupons maturing on or after the redemption date. 


MONROE COUNTY (P. O. Key West), Fla.—LEGISLATURE RE 
JECTS BOND PROBE PROPOSAL—An Associated Press dispatch from 
Tallahassee on May 12 had the following to report 
+» The House Resolutions Committee today killed a proposal for a Legisla- 
tive investigation of the refunding of Monroe County bonds. 


Chronicle May 22, 1937 


A subcommittee reported it found all records of the State Board of 
Administration in proper shape on Monroe County bonds. The report 
said the Board of Administration handled $724,164 worth of Monroe 
County funds between July 1, 1933, and the time of the bond refunding, 
and that it bought $715,000 of bonds at an average price of 47.13. The 
current price is 74. 

The fact that bonds were not bought at prices lower than the average 
the investigating subcommittee reported, was not the fault of the Boar 
of Administration ‘‘but mainly the fault of the Board of County Com- 
missioners of Monroe County.” 


TAMPA, Fla.—BONDS OFFERED TO PUBLIC—A syndicate composed 
of Graham, Parsons & Co., Estabrook & Co., Stone & Webster and Blodget, 
Inc., Phelps, Fenn & Co., Paine, Webber & Co., Eastman, Dillon & Co., 
all of New York; Welsh & Green, of Chicago; Minsch, Monell & Co., 
Ewing & Co., both of New York; the Robinson-Humphrey Co. of Atlanta; 
Dee & Co. of West Palm Beach; Carlberg & Cook, of :’alm Beach; the 
Equitable Securities Corp. of Nashville; the First National Bank and the 
the Exchange National Bank, both of Tampa, is gy | for general invest- 
ment at prices to yield from 2.25 to about 4.20%, a block of $3,637,000 
4% semi-annual refunding, series EC bonds. Denom. $1,000. Dated 
May 1, 1937. Due on May 1 as follows $135,000, 1938; $115,000, 1939; 
$65,000, 1940 and 1941; $80,000, 1942; $100,000, 1943; $110,000, 1944 
and 1945; $115,000, 1946; $110,000, 1947; $115,000, 1948; $125,000, 1949 
and 1950; $140,000, 1951 and 1952; $145,000, 1953; $140,000, 1954; $130,- 

, 1955; $155,000, 1956; $175,000, 1957 and 1958; $165,000, 1959; 
$155,000, 1960; $150,000, 1961 and 1962; $155,000, 1963 and 1964, and 
$137,000 in 1965. 

(These bonds axe pase of the $5,201,000 issue that was offered for sale 

without success on April 27, as noted here—V. 144, p. 3045.) 


GEORGIA 


CATOOSA COUNTY (P. O. Ringgold), Ga.—BOND ELECTION—A 
proposal to issue $80,000 courthouse and refunding,bonds isgto be_voted 
upon at the June 8 elections. 


COOK COUNTY (P. O. Adel), Ga.—BOND ELECTION—At¥the 
June 8 elections the voters of the county will pass on a proposition to 
issue $60,000 courthouse and jail construction bonds. 


GREENE COUNTY (P. O. Greensboro), Ga.—BOND ELECTION— 
At the June 8 elections the-voters of the county will decide the question of 
ssuing $15,000 court house repair bonds. 


MONROE, Ga.—BOND ELECTION—A special election will be held on 
June 8 at which a proposition to issue $25, school building bonds will be 
submitted to a vote. 


SENOIA, Ga.—BOND ELECTION—On June 8 a proposal to issue 
$20,000 water works bonds will be voted upon. 


SUMMIT-GX*AYMONT SCHOOL DISTRICT (P. O. Sveinsheves 
Ga.—BOND OFFERING—Il. W. Rountree, Attorney for the District, w nN 
receive bids until 1] a. m. May 25 for the purchase of an issue of $11,000 
4% coupon school house bonds. Denom. $500. Dated ay | 1, 1937. 
Principal and annual interest (May 1) payable at Atlanta. Due $500 yearly 
from 1945 to 1966. Certified ch for 10%, required. Purchaser is to 
furnish legal opinion. 

(This report supplements the offering notice¥given in these columns 
recently.—V. 144, p. 3374.) 


WINDER SCHOOL DISTRICT (P. O. Winder), Ga.—CORRECTION 
—It is now reported by the District Secretary that the report given in 
these columns April, that $10,000 4% semi-ann. school bonds had been 
purchased at par by the Public Works Administration—V. 144, p. 2701— 


was incorrect. 
IDAHO id 


ADA COUNTY (P. O. Boise), Idaho—BOND OFFERING NOT SCHED- 
ULED—lIn connection with the $195,000 court house construction bonds 
per by the voters at the election on May 6, as noted in these columns 
—V. 144, p. 3374—we are informed by Stephen Utter, County Clerk, that 
these bonds are not to be offered for sale until a Public Works Administra- 
tion grant has been approved for the project. 


SALMON SCHOOL DISTRICT, Idaho—BOND®Y ELECTION—An 
election is scheduled for June 2 at which a proposition to issue $30,000 
school building bonds will be submitted to a vote. 
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MUNICIPAL BOND DEALERS. 

CENTRALIA, Ill._—BOND OFFERING—James Maxfield, pe f Clerk, 
will receive sealed bids until 8 p. m. on May 27 for the purchase o $22,000 
4% coupon swimming pool bonds. Dated May 15,1937. Denom. $1,000 
Due May 15 as follows: $2,000 from 1939 to 1946, incl., and $3,000 in 
1947 and 1948. Principal and interest (M. & N.) payable at the City 

er’s office. A certified check for 5% of the amount bid, payable te 
the order of the City Treasurer, must accompany proposal. 


CHICAGO HEIGHTS SCHOOL DISTRICT, I1l.—BOND SALE— 
The district has sold $27.500 funding bonds to the H. C. Speer & Sons Co. 
0 cago. 


EVANSTON, IIll.—RELIEF FUND SURPLUS—The city recently dis- 
closed that it has a relief surplus of approximately $70, on its 1936 
property levy of $147,000 for relief purposes. This situation, it was re- 
vealed, is being duplicated in many other local governments which last July 
assumed the task of relief administration. unicipal units, in order to 
participate in the $3,000,000 distributed each month by the State Emer- 
gency Relief Commission, are required by law to levy the maxmium of 30 
cents per $100 of assessed valuation for relief purposes. As the State con- 
tributes about 60% of the taxing unit's relief requirements, many subdivi- 
sions such as Evanston now find that the income from the local relief levy 
is more than sufficient to cover their share of relief costs. Evanston tax- 
payers have received the benefit of the city’s surplus. 


CHICAGO PARK DISTRICT, Ill.—COMPTROLLER QUITS OVER 
$9,000,000 LEV Y—Edward N. Heinz, District Comptroller, resigned his 
office on May 15 with the statement that he could not support the adminis- 
tration’s request of the Legislature for a $9,000,000 ‘‘pegged’’ tax levy. 
Mr. Heinz said the amount sought was not necessary for ordinary park 
operations, adding that it could be justified only if wage increases were to 
be made in the lower brackets. 


FAYETTE COUNTY (P. O. Vandalia), Ill._—BOND SALE—The 
H. C. Speer & Sons Co. of Chicago has purchased an issue of $30,000 road 
construction bonds, 


MANITO, Ill.—BOND OFFERING—Sealed bids will be received by 
George H. Grob, Village Clerk, until 9 a. m. (Central Standard Time) on 
May 28 for the purchase of $26,000 4% water revenue bonds. 


OKAW, IIl.—BOND SALE—Ballman & Main of Chicago have purchased 
and are now offering to investors at prices to yield from 2.90% to 3.50% 
an issue of $30,000 414% coupon, registerable as to principal, gravel road 
bonds. Denom,. $1,000. Dated May 20, 1937. Principal and semi- 
annual interest (Jan. 1 and July 1) payable at the Continental Illinois 
National Bank & Trust Co. of Chicago. Due $3,000 yearly on Jan. J 
from 1940 to 1949, incl. 


STRONGHURST TOWNSHIP (P. O. Stronghurst), Ill.—BOND 
SALE—On March 1 the township sold an issue of $15,000 344% coupon 
road surfacing bonds to the White-Phillips Corp. of Davenport at par. 
Denom. $1,000. Dated March 1, 1937. Interest payable March 1 and 
Sept. 1. Due $2,000 yearly. 
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WINNEBAGO COUNTY NON-HIGH SCHOOL DISTRICT NO. 206 
(P. O. Rockford) ;,11l.— OTHER BIDS—The $95,000 school bonds awarded 
recently to the White-Phillips Corp. of Davenport as 3s at par plus a 
premium of $660, equal to 100.69, a basis of about 3.17%, as previously 
reported—V. 144, p. 3374—were also bid for as follows: 


Bidder— a Int. Rate Premium 
Channer Securities Co., Chicago__._....-..-.-- 3%% $185.00 
Illinois National Bank & Trust Co__.._--..----- 3%% 125.00 
A, &, Huyok & Oo., Onionmo.........--cccesne 3%% 1,977.00 
Vieth, Duncan, Worley & Wood, Davenport----- 34% 130.00 
Paine, Webber & Co., Chicago._...........---- 3%% 1,011.00 


INDIANA 


ELKHART SCHOOL CITY (P. O. Elkhart), Ind.—BOND SALE— 
The $40,900 school improvement bonds offered on May 17—V. 144, p. 
3045—were awarded to Brown Harriman & Co., Inc. of Chicago, as 2%s, 
at par plus a premium of $497, equal to 101.21, a basis of about 2.62%. 
The issue matures Jan. 1, 1948. ther bids were as follows: 


Bidder— Int. Rate Premium 
NE eee eee 2%% $488.00 
Harris Trust & Savings Bank. .....<coccccccccccue 2%% 269.00 
Union Trust Oc., Indianapolis. ..<<cccccccccccecce 3% 478.00 
ee Se EE Cn ke mmmneidivinwee 3% 429.45 
fee eeniapeiniy etnias 3% 421.27 
Indianapolis Bond & Share Corp__.....----------- 3% 354.00 
I i ne eesti he 337.00 





I ee tinal 336. 

A. 8. Huyck & Co....... 135.70 
Bene SPUNS O06... cccnvuccccscee 111.00 
McNurlen & Huncilman__.....__- a. 665.00 
Ps ial i all a ga eR RS ee ; 239.00 
ke eee eee 3%% 224.95 
Kenneth 8S. Johnson, Indianapolis.............--- 3%% 206.30 


INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND UGFFERING— 
A. B. Good, Business Manager of the Board of School Commissioners, will 
receive bids until noon June 2 for the purchase at not less than par of 
$100,000 coupon school buildi bonds. Bidders are to name rate of 
interest, in a multiple of 4%, but not to exceed 5%. Denom. $1,000. 
Dated June 7, 1937. Interest payable Jan. 1 and July 1. Due $5,000 yearly 
on July 1 from 1938 to 1957, incl. Certified check for 3% of amount of 
bonds bid for, payable to the Board of School Commissioners, required. 
Bids must be made on blanks obtained from the Board. 


MARION COUNTY (P.O. Indianapolis), Ind.—PLANS BOND ISSUE 
The county has announced its intention to issue $94,000 of refunding bonds 
to bear interest of not more than 4%. Assessed valuation of taxable 
property for 1936 is $593,401,970. 


MUNCIE SCHOOL CITY, Ind.—BOND SALE—The $15,000 coupon 
school refunding bonds offered on May 18—V. 144, p. 3374—-were awarded 
to the Fletcher Trust Co. of Indianapolis as 234s at par plus a premium of 
$51. equal to 100.34, a basis of about 2.72%. Dated June 1, 1937. Due 

an. 1, 1950. A.S. Huyck & Co. of Chicago, next high bidders, offered a 
premium of $267 for 3s. 


ORANGE SCHOOL TOWNSHIP, Fayette County, Ind.—BOND 
OFFERING—The Trustee and Advisory Board will receive bids until 7 p.m. 
June 8 for the purchase of an issue of $9,000 school building bonds. 


IOWA 


DES MOINES, Iowa—BOND OFFERING—John T. Stark, City Clerk, 
will receive bids until 10 a. m. May 28 for the purchase of $157,323.33 
judgment and warrant funding bonds. Bidders are to name rate of interest. 


DUBUQUE, Iowa—BONDS CONSIDERED—The City Council is con- 
sidering the authorization of a bond issue of $149,000 to be issued in satis- 
faction of a judgment held by the White-Phillips Corp. of Davenport. 


— DUNCOMBE INDEPENDENT SCHOOL DISTRICT (P. O. Dun- 
combe) lowa—BUND SALE DETAILS—It is now reported by the District 

y that the $3,500 refunding bonds sold recently, as reported in 
these columns—V. 144, p. 3374—were purchased by the Carleton D. 
Beh Co. of Des Moines, as 3s. 


HARRISON COUNTY (P. O. Logan), Iowa—BOND SALE—The 
County Supervisors have sold an issue of $15,000 2%% warrant funding 
bonds to the Iowa-Des Moines National Bank & Trust Co. of Des Moines 
at par plus a premium of $202, equal to 101.346. 


HOLSTEIN, lowa—BOND SALE—The $10,000 waterworks bonds 
offered on May 15—V. 144, p. 3374—-were awarded to the Holstein State 
Bank of Holstein, as 244s. Due $2,000 yearly on May 1 from 1938 to 1942; 
redeemable on and after May 1, 1940. 


HUBBARD, Iowa—BOND ELECTION—A special election is to be held 
June 7 at which a proposition to issue $13,500 town hall bonds will be voted 
upon. 

JORDAN CONSOLIDATED SCHOOL DISTRICT (P. O. Jordan), 
lowa—BOND SALE—The $40,000 refunding bonds offered on May 17— 
V. 144, p. 3374—were awarded to Shaw, McDermott & Sparks of Des 
Moines and the White-Phillips Corp. of Davenport, jointly, as 3s at par 

lus a premium of $425, equal to 101.0625, a basis of about 2.79%. ue 
$2000 yearly from 1938 to 1947. The Carleton D. Beh Co. of Des Moines 
offered a premium of $415 for 3s. 


NEW SHARON INDEPENDENT SCHOOL DISTRICT, lowa— 
BONDS VOTED—The voters at a recent election approved a proposal to 
issue $25,000 school addition construction bnods. 


OTO INDEPENDENT SCHOOL DISTRICT (P. O. Oto), Ilowa— 
BOND OFFERING—Merle B. Camerer, Secretary of the Board of Directors, 
will receive bids until 2 p. m. May 24 for the purchase of 3,500 school 
paaing bonds. Bidder are to specify rate of interest. Dated March 1, 
1937. Interest payable or Principal and interest payable at 
the District Treasurer's office. Due $500 yearly on March 1 from 1942 to 
1948. Certified check for 2% of amount of bonds bid for, required. 


PLEASANT GROVE TOWNSHIP SCHOOL DISTRICT 
(P. O. Greene), lowa—BOND SALE—The $3,200 refunding bonds offered 
for sale on May 15—V. 144, p. 3214—were awarded to the Commercial 
Savings Bank of Charles City as 3s at a price of 100.31, according to the 
District Secretary. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa—WARRANT OFFER- 
ING—A. Langhout, County Treasurer, will receive bids until 10 A. M. 
May +d for the purchase of an issue of $5,000 3% emergency fund loan 
warrants. 


ST. CHARLES TOWNSHIP SCHOOL DISTRICT (P. O. Charles 
City), lowa—BOND SALE—The $4,000 issue of school bonds offered for 
sale on May 15—V. 144, p.3374—was purchased bya local investor, as 3s. 


KANSAS 


CLAY COUNTY (P. O. Clay Center), Kan.—BOND SALE—The 
County Board of Commissioners has sold an issue of $10,000 poor fund 
bonds to the Union State Bank of Clay Center at par. 


KANSAS CITY, Kan.—BOND SALE—An issue of $22,000 2%% 
eral improvement bonds was sold on April 27 to the Exchange State 
Bank of Kansas City at par plus a premium of $50, equal to 100.227. 
Dated April 1, 1937. Due serially for 10 years. 


TOPEKA, Kan.—BOND SALE DETAILS—We are now informed by 
F. W. Knapp, City Clerk, that the $80,410.67 (not $80,000) coupon sewer 
bonds offered for sale on May 11, were purchased b Estes, Payne & Co. 
of Topeka as reported in these columns recently—V. 144, p. 3375. He 
states that the bonds were sold as 2%s at par. Denom. $1,000. Dated 
April 15, 1937. Due serially from 1938 to 1947. Interest payable A. & O. 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 
9,500 issue of 2% fe coupon semi-annual unemployment relief bonds offered 
‘or sale on May 17—V. 144, p. 3375—was awarded to Callender, Burke & 

MacDonald of Kansas oF Mo., paying a premium of $9.50, 
100.10, a.basis of about 2.475%. wWated May 1, 1937. Due from 
1938 to 1947, incl. 
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KENTUCKY 


ADAIR COUNTY (P. O. Columbia), Ky.—BOND SALE—Stein Bros. 
& Boyce and the Bankers Bond Co., both of Louisville, have purchased 
$58,000 434 % funding bonds which have been validated by the Kentucky 
Court of Appeals. 


GLASGOW, Ky.—MATURIT Y—in connection with the report given 
in these columns recently that $200,000 334 % water revenue bonds would be 
taken by J. J. B. Hilliard & Son, of Louisville, for the purchase of a local 
water works plant—V. 144, p. 3375—we understand now that the amount 
will be $210,000, maturing as follows: $4,000, 1938; $7,000, 1939.to 1946; 
$8,000, 1947 to 1951, and $10,000, 1952 to 1962 


™ LOUISVILLE, Ky.—BOND SALE—The Public Works Administration 
bid in at par the $4,860.25 4% street improvement bonds offered by the 
city on May 17—V. 144, p. 3375. Due on March 15 as follows: $500, 1938 
to 1944; $600, 1945, and $560.25 in 1946. 


LOUISIANA 


JACKSON PARISH (P. O. Jonesboro) La.—BONDS REFUNDED— 
We are informed by J. T. Bryan, Secretary-Treasurer of the Parish Policy 
Jury, that about $200,000 6% coupon refunding bonds were exchanged 
recently with the holders of the original bonds, the Woodmen of the World, 
at Omaha, Neb. No change was made in the interest rate, the exchange 
being made to extend the maturities of the bonds. Denom. $1,000. Due 
from May 1, 1939 to 1966 incl. Interest payable M. & N. This exchange 
was made in August, 1936. 


LIVINGSTON PARISH SCHOOL DISTRICT NO. 26 (P. O. Spring- 
ville), La.—BOND OFFERING—H. L. Pearce Jr., Superintendent of the 
Parish School Board, will receive bids until May 26 for the purchase of an 
issue of $30,000 school bonds, to bear interest at no more than6%. Denom. 
$500. Dated ae 1,1937. Interest able semi-annually. ue serially 
on May 1 from 1939 to 1957. Certif check for $1,000, payable to the 
Treasurer of the Parish School Board, required. 

ye ae the offering notice given in our issue of May 15 
—v. DS a 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 (P. O. 
Amite), La.—BOND SALE—The $125,000 school bonds offered without 
success on April 12—V. 144, p. 2702—have been purchased at 5% by 
Sutherlin & Scranton of New Orleans, who are now offering them to in- 
vestors at prices to yield from 3.50% to 4.75%, according to maturity. 
Denom. $1,000. Dated April 11,1937. Principal and semi-annual interest 
(April 1 and Oct. 1) payable at the Chase National Bank in New York. 
Due on April 1 as follows: $4,000, 1939; $5,000, 1940 to 1945; $6,000, 1946 
to 1949; $7,000, 1950; $8,000, 1951 to 1953, and $9,000, 1954 to 1957. 


MARYLAND 


SOMERSET COUNTY (P. O. Princess Anne), Md.—BOND ELEC- 
TION—On June 15 an election will be held for the purpose of submitting 
to the voters a proposal to issue $200,000 school bonds. 


* WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE—The issue of $300,000 3 % % series LL bonds offered on May 21—V. 
144, p. 3375—was awarded to Hemphill, Noyes & Co. and E. H. Rollins & 
Sons, Inc., both of New York, jointly, at a price of 102.438, a basis of 
about 3.40%. Dated May 1, 1937. Due in 50 years; redeemable in 30 


MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.— NOTE SALE— 
The Cape Cod Trust Co. of Harwich was awarded a new issue of $50,000 


notes at 0.60 discount, plus a premium of $3. Due Nov. 15, 1937. Other 
bids were as follows: 

oo Discount 
First National Bank of Yarmouth. ...........2.----.-.---2---- 0.67% 
Hyannis I I oa ain ds atatriin tn nick bikie th eee doch tam tanimoei ts on a ieee 0.69% 


BOSTON, Mass.— NOTE SALE—An issue of $5,000,000 notes offered on 
May 20 was awarded to Halsey, Stuart & Co. of Boston on a 1.20% interest 
Le a Re premium. Notes are dated May 24, 1937 and payable 
Marc ; " 


The notes, which are being re-offered by the bankers to yield 1.15% in 
their opinion are legal investment for savings banks in the States of New 
York and Massachusetts. The notes, in the opinion of counsel, will con- 
stitute valid general obligations of the city, payable from unlimited 
ad valorem taxation. Assessed valuation, 1936, is officially reported as 
$1,620,265,000 and net bonded debt as $131,497,114. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
First Boston Cup: Brown Harriman & Co., Inc.; 

and Stone & Webster and Blodget, Inc-_-_----_--- 1.34% $180.00 
Salomon Bros. & Hutzler________-_-------- neh he tis 1.70% 233.00 
Edward B. Smith & Co.; Lazard Freres & Co.; R. W. 

Pressprich & Co. and Washburn & Co__-_-__---- 1.70% 133.00 


FALL RIVER, Mass.—NOTE SALE—The $350,000 revenue anticipa- 
tion notes offered on May 17—V. 144, p. 3375—were awarded to Faxon 
& Co. (formerly Faxon, Gade & Co.) and C. F. Childs & Co., both of Boston, 
jointly, at 0.959% discount. Dated May 19, 1937 and due Nov. 5, 1937. 
Other bids were as follows: 


Bidder— Discount 
B. M. CO. Durfee Trust Co., Fall River...................-.... 0.97% 
Leavitt & Co. (for New York delivery) -.--.---.------------.-- 0.975% 
Leavitt & Co. ‘for Boston delivery) --.........-----------.--- x 
ee nn. oo one ccanaheehe ceeruaeeel 0.98 
ee EE SERRE Gs 6 he oe rerwitec cases cctaccnsoccgeceaene 0.9 4 
DESSRES ROSE TOE. «a cticcnccedcaccnsesentasensowebweaee 1.01% 
ee ee cic hcemeeesdenaocennn negate mnedesueae 1.09 
ee SE Es Knctdnan chen ded ban skeen cana dececes es 1.14% 
Cina ccnaudbeasdendihedetusdhaanhanaaeene 1.17% 


x Plus $3 premium. 


FITCHBURG, Mass.—BOND OFFERING—John B. Fellows, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on May 26, for the purchase of $100,000 coupon, registerable as to prin- 
cipal only, m am pavement bonds. Bids by telephone will also be 
accepted. The bonds are dated June 1, 1937. Denom. $1,000. Due 
$20,000 each June 1 from 1938 to 1942, incl. Bidder to name one rate of 
interest in a multiple of 44 of 1%. Principal and interest (J. & D.) payable 
at the First National Bank of Boston. The bonds will be valid general 
obligations of the city, exempt from taxation in Massachusetts, and all of 
the city’s taxable property will be subject to the levy of unlimited ad 
valorem taxes to pay both principal and interest. The bonds will be 
engraved under the supervision of and authenticated as to genuiness by the 
First National Bank of Boston, which will further certify that the legality 
of the issue has been approved by Storey, Thorndike, Palmer & D e of 
Boston, whose opinion will accompany the bonds when delivered, without 
charge to the purchaser. The original opinion and complete transcript of 
issuance proceedings will be filed with the First National Bank of Boston, 
where they may be inspected. Bonds will be delivered on or about June 1, 
1937, at the First National Bank of Boston, 17 Court St. office against 
payment in Boston funds. 


HAMPSHIRE COUNTY (P. O. Northampton), Mass.—NOTE SALE 
—The $30,000 coupon bridge loan notes offered on May 15—V. 144, p. 3376 
—were awarded to R. L. Day & Co. of Boston on a bid of 100.26 for 1s, 
a basis of about 1.12%. Dated June 1, 1937. Due $10,000 on June 1 
in 1938, 1939 and 1940. 


HAVERHILL, Mass.—BOND SALE—The $165,000 bonds described 
below, offered on May 21, were awarded to Goldman, Sachs & Co. of 
Boston on a bid of 100.454 for 2s, a basis of about 1.90%: 
$125,000 municipal relief loan bonds. Due $15,000 yearly on May 1 from 

1938 to 1942, and $10,000, 1943 to 1947. 
40,000 ore loan bonds. Due $4,000 yearly on May 1 from 1938 to 


47. 
Denom. $1,000. Dated May 1. 1937. Principal and semi-annual int. 
(May 1 and Nov. 1) payable at the National Shawmut Bank of Boston, in 
Boston. Newton, Abbe & Co. of Boston bid 100.129 for 2s. 


LEXINGTON, Mass.—NOTE SALE—The $75,000 notes, 


ayable 
April 1, 1938, which were offered on May 18—V. 144, p. 337 


were 








3044 


awarded to the West Newton Savings Bank, West Newton, on a .70% dis- 


Financial 


count basis. R.L. Day & Co. of Boston bid .74 %. 
Other bids were as follows: 


Bidder— Discount 
a ee Sd 0.78% 
iil ile i ac i ap Pa naa 0.79% 
ie aii la aa igi ii Be Gh a 80 gaa 0.794% 
eae i Ran AIS ea INE, > PR i hes 0.835% 
Ween TR A MEMOOIOD, ©. nnn wa oonenncoccucdsacecc wl 0.84% 


LYNN, Mass.—NOTE SALE—On May 20 an issue of $200,000 notes, 
Payable Dec. 9, 1937, was awarded to the Security Trust Co. of Lynn on 
a 0.68% discount basis. Washburn & Co. of Boston bid 0.70% discount. 


MILLBURY, Mass.—NOTE SALE—The $75,000 notes offered May 12 
were awarded to the Worcester County Trust Co. on the following discount 
basis $25,000 due Dec. 15, 1937, at 0.73%; $25,000 due March 15, 1938, 
at 0.82%, and $25,000 maturing April 15, 1938, at 0.87%. 


NEW BEDFORD, Mass.—-BOND SALE—The National Shawmut 
Bank of Boston purchased on May 18 an issue of $400,000 214 % funding 
bonds. Dated May 1, 1937. Denom. $1,000. Due $80,000 on May 1 
from 1938 to 1942, incl. Principal and int. (M. & N.) payable at the 
National Shawmut Bank, Boston. Legality approved by Storey. Thorn- 
dike, Palmer & Dodge of Boston. 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 

City Treasurer, will receive bids until 5 p. m. (Daylight Saving Time) 
May 25 for the purchase on an interest basis of $150,000 revenue anticipa- 
tion temporary loan notes, dated May 27, 1937, and Payable Dec. 16, 1937. 
The notes will be payable at the Merchants National Bank of Boston and 
issued in the following denominations: five for $25,000, two for $10,000 
and one for $5,000. 
___The Merchants National Bank of Boston will certify that the notes are 
issued under the authority of an order of the City Council of Northampton, 
the legality of which has been approved by Storey, Thorndike, Palmer & 
Dodge of Boston, and that the signatures thereon are genuine. Legal papers 
incident to the issue will be filed with the Merchants National Bank of 
Boston where they may be inspected. Delivery will be made at the Mer- 
chants National Bank of Boston for Boston funds. 

Bids stating the rate of interest that bidders will offer for the whole, but 
not for any part, of the loan must be sealed and must include interest to 
date of delivery. Interest on a 360-days to the year basis is to follow and 
no offer to discount the loan will be considered. 


Financial Statement 





x Lev Uncollected May 1, 1937 
ES a ee eee ae $850,965.59 $911.85 
DRG ici Ghote kan adeccscck se 51,202.54 54,576.91 
Withee das cnnaeacadca 837,340.19 145,903.54 


Bonded debt, $154,000. 1936 assessed valuation, 
rate 1936, $31.60. Tax titles May 1, 1937, $57,806.69. 
tax titles, $7,913.68. Population, 25,525. 


QUINCY, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered on May 20 were awarded to the Second National Bank of: 
Boston at 0.734% discount. Dated May 21, 1937 and due $200,000 Nov. 24 
1937 and $300,000 Feb. 25, 1938. Other bids included that of 0.75% 
named by the Merchants National Bank of Boston, and 0.815% made by 
Leavitt & Co. of New York City. 

_ FAUNTON, Mass.—NOTE SALE—The issue of $200,000 revenue an- 
ticipation notes offered on May 18—V. 144, Pp. 3376—was awarded to the 

t_ National Bank of Boston at 0.74 % discount. Dated May 19, 1937, 
and due Dec. 15, 1937. Other bids were as follows: 

Bidder— 


$26,032,800. Tax 
Borrowed against 








Discount 
i 77% 
laa lel ene ape gabe es hci 0.78% 
i ee eee 0.787% 
i Se Mc ssacheadcsacc.. 0.79% 
ee eee ere 0.83% 
ieee papal tele ledieeletcteaaet 0.88% 
Leavitt & Co. (plus $2 premium)______-_----..........222777 0.89% 


WARREN, Mass.— NOTE SALE—The Second National Bank of Boston 
Was awarded on May 15 an issue of $30,000 notes at 0.70% discount. 
oe ae. 24, 1937. Other bids were as follows: 

idder— 


Discount Bidder— Discount 
co 2 re 0.743% | Whiting, Weeks & Knowles_ -0.82% 
Faxon, Gade & Co__________ 0.765% | Merchants National Bank __0.84% 
Palmer National Bank______ 0.774% | Worcester County Trust Co _1. 125% 


WORCESTER, Mass.—BOND SALE—The $124,000 coupon or regis- 
tered trunk sewer bonds offered on May 19 were awarded to Goldman, 
Sachs & Co. of New York as 1%s, at a price of 100.099, a basis of about 
1.735%. Dated Jan. 1, 1937, and due Jan. 1 as follows: $13,000 from 1938 


to joat incl. and $12,000 from 1942 to 1947 incl. Other bids were as follows: 
idder— 


= Int. Rate Rate Bid. 
OS EES A A Vid SOR OSES 1% % 00.096 
get ir lala ito 1%% 100.0537 
Ea, a Soe cec gen ket et te 13% 9% 100.039 
RNG i is a if ak 1%&% 100.021 
 § & "| 2 Sreteeehinetreqeniie: 2% 100.957 
TR in cncconencuececceu 29%, 100.875 
i rrr oe, 2% 100.84 
I EY OND, icon. odcnnsden.... 2% 100.806 
a not dtd ouiiss ameinincacanc.coctce. 2% 100.799 
eau a eerie aha aaa dee 2% 100.66 
First National Bank of Boston____-____......... ~~~ 29, 100.613 
R. L. Day & Co. and Whiting, Weeks & Knowles____ 2% 100.559 
Harris Trust & Savings Bank_.________...._..._._._. 2% 100.527 
Brown Harriman & Co., Inc___.__.-_---........... 2% 100.269 
Saiomon Bros. & Hutsler.......................... 2% 100.57 
Pe + SY OS nos nc oe nemneocnes cee 2% 100.55 
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MICHIGAN 


CONSTANTINE, Mich.—BONDS SOLD—The $107,000 electric light 
mortgage bonds offered by the village without success on March 22— 
V. 144 p. 2179—have been issued by the village to the Ball Muncie Engine 
Co. of Muncie, Ind. 


DETROIT, Mich.—0OFFERINGS WANTED—Edward M, Lane, 
Secretary, announces that the Public School Teachers’ Retirement Fund of 
the city will receive sealed offerings until noon on May 25, at the office of 
the Secretary, 1354 Broadway, Detroit, covering non-callable bonds of 
the city in the amount of about $100,000. Offerings to give the rate of 
interest, the date of maturity the dollar value and the yield on each offering. 
Tenders to remain firm until 10 a. m. on May 26. 


ANNOUNCES DELINQUENT TAX SALE—Albert E. Cobo, City 
Treasurer, has announced that the city will conduct a public sale beginning 
on June § of all property on which general taxes and special assessments 
are delinquent for the year 1936. 


» GRASS LAKE, Mich.—BONDS VOTED—At a recent election the 


rae approved an issue of $55,000 bonds for a municipal water works 
system. 


HAMTRAMCK,'Mich.—NOTES RULED LEGAL—State Attorney Gen 
eral Raymond W. Starr recently upheld the legality of an issue of $2 0,000 
tax anticipation notes for which the city has been attempting to find a 
buyer, according to report. The ruling, it is said, reversed that of a 
municipal bond authority, who had held that charter provisions appeared 
to restrict the issuance of tax anticipation notes to not more than $75,000. 
The city proposed to issue a total of $345,000 pending collection of 1937 
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: , g ‘nie ri . ire issue, the Attorney 
taxes which begin July 15. In approving the entire issue, 

General ruled that emergency statutory authorizations took precedence 
over charter stipulations. 


: Fr 5 OZ 
MANTON, Mich.—BOND SALE—On May 10 an issue of $5,000 5% 
coupon power plant impt. bonds was sold to the Manton State — < 
Manton at par plus a premium of $165, equal to 103.30, a aa < o 
4.32%. Denom. $500. Dated June 1, 1937. Int. payable une 
Dec. 1. Due $500 yearly on June 1 from 1938 to 1947. 


y . : vater 
MARYSVILLE, Mich.—BOND SALE—The issue of $150,000 water 
bonds offered on May 17—V. 144, p. 3376—was awarded to arene. 1" 
worth & Co. of Toledo. Dated June 1, 1937 and due $10,000 on Aug. 
from 1938 to 1952 incl. ia sick daa 
MIDLAND, Mich.—BOND OFFERING—Anna E. Coons, yy A O12 ii 
will receive sealed bids until 5 p.m. on June 1 for the pysgase © $ tee gg 4 
special assessment sewer bonds. Dated Sept. 1, 1937. — e938 od 
$1,012.11, others $1,000 each. Due Sept. 1 as follows: $8,000 rom see 
1941 incl. and $10,012.11 in 1942. Bidder to name the rate , &. sete He 
which will be payable semi-annually on March 1 and Sept. L, od ora 
will constitute general obligations, backed by the full faith and ata i 
city. A: fied check for $500 must accompany each proposal. 


Onto- 
ONTONAGON TOWNSHIP SCHOOL DISTRICT (P. O. « 
nagon), Mich.— BONDS VOTED—At an election held on May Do ne 
tion to issue $60,000 school building bonds was approved by the voters. 


WHITEWATER TOWNSHIP SCHOOL DISTRICT NO. 33 Fins 
Williamsburg), Grand Traverse County, Mich.—CALL FO ood 8:30 
—Written tenders will be received by the Board of Education ul ps 
p.m. on June | of offers to sell to the district outstanding cones SS of 
bonds which were issued under date of Feb. 1, 1934 on vrevense 
$36,500. In inviting bids, the district announces that sinking une : ay 
set aside for redemption of the bonds are in excess of the amount that Cz 
legally carried without advertising for tenders. 


MINNESOTA 


i TDS VOTE -The elec- 
RT SCHOOL DISTRICT, Minn.—BONDS VOTED— 
ston hak oe May 11 resulted in approval of the proposition co issue $50,000 
school building bonds. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND aS ag a 
A. D. Johnson, County Auditor, will receive bids until 9: a. : rs 
for the purchase oa ee ee ot oeahis — 

than 334%. ated Ap » 1937. 5) me sem 
arouse "thee CAR yearly from 1938 to 1945; redeemable on and after 
April 1, 1942. Cert. check for $1,600, required. 


‘ ee ee “aN 4.000 issue 
IDGE, Minn.—CERTIFICATE SALE The $4, 

of ae ae revolving fund certif _ es ~ | egg nag mem ee 

Si M 17—V. 144, p. 3216—was purchased by > "met B 

ue State Bank of Breckenridge, at par, according to the City Clerk. 


i ' : ?. B.775 2 ial building 

FREY, Minn.—BOND SALE—The $6,775 memoria iz 

wane sued ‘on May 3—V. 144, p. 2869—were awarded to t ae Sas 
State Bank of Comfrey as 3s. Dated July 1, 1937. Due yours) ons 046 
follows: $500 in 1938 and 1939; $1,000 from 1940 to 1944; and $ : 


r ‘worn . - ‘ have 

Minn.—BONDS VOTED—The voters of € rookston > 

PR na pg nme to lamee $25,000 bonds to finance the city’s share of the 
cost of building a winter sports building. 


- ate ara eekes — , od tor 
i -—BOND TENDERS INVITED—It is announc ed bj 
cue Er tases, City Treasurer, that he will purchase not ° ane —~ 
$10,000 of series B refunding bonds ned the we @ he mae pete © — 
ant to Section 5 of Chapter 119 of the Laws 935. ‘The 
wiebiok 6s ‘Offer bonds for such purchase shall submit their offer in writing 
on or before May 28. al 
i -—BOND_ SALE—The $125,000 permanent Imp ve- 
nant Gas project bonds offered on May 17—V. 144. D- sate 
were awarded to Lehman Bros. of New York ona bid of 100.265 —f dla 
basis of about 2.725%. Dated July 1, 1937. Due oe omy of “Te = 
$5,000, 1938 to 1952; and Sp0,089. hag Ag og Ry Ty ells-Dickey ; 
fi Anolis W high, offering . or 2.80s. : , 
Tn heen, oye the bonds to investors at prices to yield 
from 1% to 2%%. 
FREEBORN COUNTY, COMMON SCHOOK, puso Waalny bonds 
(P. O. London) Minn.—BOND S- o—The $3,0 ant a es ee 
sale April 17—V. 144, p. 2523—-was purchased by : on 
peeing ben Agung Sa at bar. ‘Dated May 1, 1937. Due $200 from May 1, 1938 
to 1952 incl. 
HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO, 44 
, Minn.—BONDS DEFEATED—At an ele le 
Saha banca of ike District defeated a proposition to issue $185,000 
school building bonds. me 
inn.—BOND SALE DETAILS—lIt is now reported by 
on ices Cle tee the $28,000 3% semi-ann. storm sewer system bonds 
purchased by the State, as noted here recently—V. 144, p. 3376—were sold 
at par, and mature $4,000 from July 1, 1942 to 1948, incl. 


IS, Minn.—BOND OFFERING—It is reported that on 
Pe... ike csy wit offer for sale $150,000 school bonds and $300,000 Elwell 


jmpt. bonds.g 


OLIS, Minn.—BON DS RETIRED IN 1936-——We are informed 
Mh ny yg that a total of $4,759,763 .07 bonds was retired by 
the city during the calendar year of 1936. 


KE INDEPENDENT SCHOOL DISTRICT, Minn 
Or ED At the May 4 election the voters approved the propo- 
sition to issue $35,000 school addition construction bonds. 


D, Minn.— WARRANT SALE—The $39,000 improvement 
eter aes on May 10—V. 144, p. 3048—were awarded to Kalman 
& Co. of St. Paulat34%%. Dated June1,1937. Dueon June 1 as follows: 
$3,000, 1939 to 1949, and $2,000 1950 to 1952. 


: , moe Gc ; e 

K MILLS, Minn.— WARRANTS SOLD—lIt is stated by th 
vines one hat the $17 ,000 sewer warrants offered for sale without succes 
on Dec. 29, 1936 as noted here at that time, have since been purchased by 
the Allison-Williams Co. of Minneapolis. 


G SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
ween at tan tanelet at a recent electica approved a proposal to issue $125,- 
000 school building bonds. 


a UL, Minn.—BOND OFFERING—Harold F. Goodrich, City 
ocean will receive bids until 10 a. m. June 1 for the purchase at not 
less than par of $200,000 coupon registerable public welfare bonds. Bidders 
are to name a single rate of interest in a multiple of 4% or 1-10%, but not to 
exceed 6%. Denom. $1,000. Dated June 1, 1937. Principal and semi- 
annual interest (June 1 and Dec. 1) payable at the fiscal agency in New 
York. Due on June 1 as follows: $16,000, 1938 and 1939; $18,000, 1940 
and 1941; $20,000, 1942 and 1943; $22,000, 1944 and 1945; and $24,000, 
1946 and 1947. Certified check for 2% of amount of bonds bid for, payable 
to the city, required. Approving opinion of Thomson, Wood & Hoffman 
of New York and of Walter Fosness, St. Paul, will be furnished by the city. 

(This report supplements the offering notice given in our issue of May 15— 
V. 144, p. 3377.) 


VILLE SCHOOL DISTRICT, Minn.—BOND ELECTION— 
PR et will be held June 1 at which a proposition to issue $32,000 school 
building bonds will be voted upon. 


T COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
Pie Murdock), Minn.—BOND OFFERING—John Krattenmaker, 
Clerk of the School Board, will receive bids until 8 p. m., May 27 for the 
purchase of $10,000 refunding bonds. Denom. $500. Dated June 1, 
1937. Due serially commencing June 1, 1939: callable on any interest 





payment date. 

LCOME SCHOOL DISTRICT, Minn.—BONDS VOTED—At a 
ona election a proposition to issue $16,000 school addition building bonds 
was approved by the voters. 

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND ELECTION— 
It is said that an election will be held on May 25 in order to vote on the 
issuance of $75,000 in judgment funding bonds. 
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Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


MISSISSIPPI 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND OFFERING 
—It is stated by T. F. Logan Jr., Clerk of the Board of Supervisors, that 
he will sell at public auction on June 7, at 2 p. m., a $97,500 issue of re- 
funding bonds. Interest rate is not to exceed 6%, payable J.& J. Denom. 
$1,000, one for $500. Dated July 1, 1937. ue on Jan. 1 as follows: 
$2,500 1941; $3,000 1942; $4,000, 1943; $1.000, 1944; $10,000, 1945 and 
1946; $20,000, 1947; $30,000, 1948, and $17,000 in 1949. Legality to be 
approved by Charles & Trauernicht of St. Louis. A certified check for 
$2,500, payable to the clerk, must accompany the bid. 


ELLISVILLE, Miss.—BONDS SOLD—It is stated by Mayor J. M. 
Powell that the $5,500 4% semi-annual water revenue bonds offered for 
sale on Jan. 26, as noted in these columns at that time—V. 144, p. 648— 
were purchased by local investors. Due $500 from 1937 to 1947, Incl. 
(The loan of $4,500 approved recently by the Public Works Administration, 
as noted here, is said to have been canceled by the above sale.) 


JACKSON, Miss.—BOND SALE—The $140,000 issue of refunding of 
1937 bonds offered for sale on May 18—V. 144, p. 3377—-was awarded to 
R. W. Pressprich & Co. of Chicago, as 34s, paying a premium of $875.00, 

ual to 100.62, a basis of about 3.42%. Dated May 1, 1937. Due from 
May 1, 1941 to 1948. 


MISSISSIPPI, State of —NOTE OFFERI NG—Greek L. Rice, Secretary 
of the State Highway Note Commission, will receive sealed bids until 
10 a. m. on June 2, for the purchase of a $2,500,000 issue of highway notes, 
first series, sub-series C. Interest rate is not to exceed 4%, payable 
A.&O. Dated April 1, 1937. Due on Oct. 1 as follows: $100,000, 1938 
to 1941; $125,000, 1942 to 1945; $150,000, 1946 to 1951, and $175,000, 
1952 to 1955, incl. 

Said notes to be issued in coupon form, in the denomination of $1,000 
each, or, at the option of the holder, in registered form in denomination 
of $1,000, $10,000 and $50,000, to be dated April 1, 1937, both principai 
of and interest on said noves to be payable at the Chemical Bank & Trust 
©o., N. Y. City, in any coin or currency of the United States of America 
which on the respective dates of payment of the principal of and interest 
on said notes shall be legal tender for the payment of public and private 
debts. Said coupon notes shall be rezisteranle as to principal or convertible 
into fully rezistered notes, and said registered notes shall be convertible 
into coupon notes. 

Said notes will be numbered from C-1 to C-2500, incl. Cenoupt that regis- 
tered notes orizinally issued shall be otuerwise numbered -ut sahll be 
convertible into coupon notes so numbered) and will be delivered as promptly 
as possible after the sale of said notes. 

If definitive notes shall not be ready for issuance at the time when same 
are to be issued, interim certificates shall be isslued in lieu of such definitive 
notes. Such interim certificates shall be in the denomination or denomina- 
tions of $1,000, or any multiple or multiples thereof, and shall be exchange- 
able without cost to the holder thereof for the definitive notes described 
therein when the latter are ready for issuance. The interim certificates 
shall provide that the bearer thereof shall be entitled to all the rights and 
privileges of an owner or holder of the notes described therein. 

Said notes are payable as to both principal and interest solely from the 
“Highway Note Sinking Fund’’ provided for by House Bill No. 38, Laws 
of Mississippi, 1936, into which is required to be paid monthly an amount 
equal to the amount produced by a one and one-quarter (14) cents per 
gallon gasoline tax levied under the statutes of Mississippi, including among 
others House Bill No. 38, Laws of Mississippi, 1936, and House Bill No. 94, 
Laws of Mississippi, 1936, and in the event the ‘‘Highway Note Sinking 
Fund”’ shall at any time be insufficient to pay when due the principal of and 
interest on said notes, said act provides that the deficiency shall be paid 
into the said fund out of any funds then in the State Treasury to the credit 
of the State Highway Fund derived from any excise tax on gasoline, all in 
accordance with the provisions of said Act. 

Said notes shall be redeemable in whole or in part at the option of the 
State Highway Note Commission on any interest payment date in the in- 
verse order of maturity, at a price per note equal to the principal amount 
thereof plus accrued interest to date fixed for redemption, and a premium of 
¢ of 1% of the principal amount of the note for each year or fraction 
thereof over the full number of years from the date fixed for redemption 
to the stated maturity of the note. 

Bidders for said notes shall specify the rate of interest such notes are 
to bear in multiples of 4 of 1%, payable on April 1 and Oct. 1 in each year, 
such rate however shall not exceed 4% per annum. 

Each bid, except bids by the United States of America, or any agency 
thereof, must be accompanied by a certified check payable to the State 
Treasurer, in a sum equal to 2% of the par value of the notes bid for as an 
evidence of good faith. 

The approving opinion of Messrs. Thomson, Wood & Hoffman of N. Y. 
City, to the effect that such notes are valid and legally binding obligations 
of the State of Mississippi payable solely as aforesaid, will be delivered to 
the purchaser without charge. 

Said notes will be issued and sold pursuant to House Bill No. 38, Laws 
of Mississippi, 1936, and resolutions adopted by the State Highway Note 
eee reference to which is made for a more detailed description 
thereof. 


MISSISSIPPI, State of—NOTE SALE REPORT—It is said that 
$100,000 notes were purchased on May 15 by the Delta National Bank, of 
Yazoo City, at 1%, plus a premium of $10.50. 


SENATOBIA, Miss.—BONDS VOTED—At an election held on May 10 
the voters approved the issuance of $65,000 in bonds for grammar school 
construction by a count of 196 to 28. 


YAZOO COUNTY (P. O. Yazoo), Miss.—-ROAD DISTRICT BONDS 
OFFERED—F. J. Love, Clerk of the Board of Supervisors, will receive bids 
until noon June 7 for the purchase of $8,000 4% refunding bonds of Separate 
Road District of Supervisors District No. 2. The bonds are general obli- 
gations of the Separate Road District. Denom. $500. Dated July 1, 1937. 
Principal and semi-annual interest payable at the County Depository in 
Yazoo. Due $1,000 yearly on July 1 from 1940 to 1947. Certified check 
for $250, payable to the Clerk of the Board of Supervisors, required. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








Raymond 5409 

















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


KNOX-SHELBY County Drainage District (P. O. Novelty), Mo.— 
RFC REFINANCING LOAN—lIt is stated by S. P. Wilkerson, District 
Secretary, that the Reconstruction Finance Corporation has advanced a 
loan of $25,500 for refinancing. 

NEVADA, Mo.—PRICE PAID—lIt is now reported by the City Clerk 
that the $15,000 hospital bonds purchased by the First National Bank of 
Nevada, as 3s, as noted here recently—V. 144, p. 3377—were sold at par. 




















OFFERINGS WANTED.4 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


BOZEMAN, Mont.—BOND OFFERING—G. O. Arnold, City Manager, 
will receive bids until 7:30 p. m. June 4 for the purchase of $1,900 6% 
special improvement sanitary sewer bonds. Denom. $100. 


Phone Wasatch 3221 











GLENDIVE, Mont.—BONDS SOLD IN PART—Of the $54,600 bonds 
offered on May 17—V. 144, p. 2870—the $16,000 special improvement 
bonds of Oil Paving District No. 14 were awarded to D. C. Warren, Trustee 
for The Volkert Trust Fund on a bid of par for 5s. There were no other bids. 
Dated June 1, 1937. Due Jan. 1, 1945; redeemable at any time. ? ; 

The $36,000 Oil Paving District No. 12 bonds and the $2,600 Oil Paving 
District No. 11-A bonds will be readvertised for sale. 


HAVRE, Mont.—BONDS AUTHORIZED—The City Council on May 11 
= a resolution authorizing the issuance of $90,000 gas system revenue 
nds. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Moccasin), Mont.—BOND OFFERING—Linus J. Carleton, District Clerk, 
will receive bids until 2 P. M. June 15 for the purchase of an issue of $6,000 
gymnasium alteration bonds. , 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. : ; 

If amortization bonds are sold the entire issue may be put into one single 
bond or dividend into several bonds, as the Board of Trustees may deter- 
mine upon at the time of sale, both principal and interest to be payable 
in semi-annual installments during a period of twenty years from date of 
issue. 

If serial bonds are sold they will be in the amount of $300 each; the 
sum of $300 will become payable on June 15, 1938, and a like amount on 
the same day each year thereafter. se 

The bonds, whether amortization or serial bonds, will bear the date”of 
June 15, 1937, and will bear interest at a rate not exceeding 6% payable 
semi-annually on Dec. 15 and June 15 in each year, and will be redeemable 
| full on any interest payment date from and after five years from the date 
of issue. 

The bonds will be sold for not less than their par value with accrued 
interest, and all the bidders must state the lowest rate of interest which 
they will purchase the bonds at par. - 

All bids other than by or on behalf of the State Board of Land Com- 
missioners must be accompanied by a certified check in the sum of $300. 
payable to the order of the Clerk. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND TEN- 
DERS INVITED—It is stated by Harold P. Bennett, County Clerk, that 
the county has available the sum of $50,000 to be used for the purhcase 
of outstanding bonds of the county at prices less than par, and that tenders 
will be received at 10 a. m. on May 29. for the purpose of receiving, open- 
ing and acting upon tenders for the sale of such bonds. No tenders of 
bonds at a price in excess of par will be accepted. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BOND OFFERING—Margaret A. Leary, District Clerk, will 
receive bids until 8 p. m., June 14 for the purchase of an issue of $120,000 
high school building bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the school board. If amortization bonds are issued, the 
entire issue may be put into one single bond or divided into several bonds, 
as the Board of Trustees may determine upon at the time of sale, both 
principal and interest to be payable in semi-annual instalments during a 
period of 20 years from the date of issue. 

If serial bonds are sold they will be in the amount of $1,000,"each; the 
sum of $6,000 will become payable on July 1, 1938, and a like amount on 
the same day each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of July 1. 
1937, and will bear interest at a rate not exceeding 6%, payable semi-ann. 
on Jan. 1 and July 1, and will be redeemable in full on any interest payment 
date from and after five years from the date of issue. The bonds will be 
sold for not less than par and bidders must state the lowest rate on interest 
at which they will purchase the bonds at par. All bids other than by or on 
behalf of the State Board of Land Commissioners must be accompanied by 
a certified check in the sum of $6,000, payable to the Clerk. 


BONDS NOT AWARDED —It is reported by the District Clerk that no 
action has been taken on the bids received from A. 8S. Huyck & Co. of 
Chicago, and the State Board of Land Commissioners, for the purchase of 
the $150,000 high school bonds that were scheduled for award on May 17— 


V. 144, p. 2870. 
NEBRASKA 


AXTELL SCHOOL DISTRICT, Neb.—BONDS DEFEATED—The 
voters of the district at a recent election turned down a proposal to issue 
$23,500 school building bonds. 


BROKEN BOW SCHOOL DISTRICT NO. 25 (P. O. Broken Bow), 
Neb.—BONDS NOT SOLD—The $96,000 school bonds offered on May 17 
—V. 144, p. 3217—were not sold. No satisfactory bid was received by 
the District. Six proposals to handle the flotation of the bonds on an 
agency basis were submitted, but no action has been taken toward accepting 
any of these offers. Due as follows: $5,000, 1943 to 1945; $6,000, 1946 to 
1948, and $7,000. 1949 to 1957. 


LINCOLN, Neb.—BONDS AUTHORIZED—The City Council recently 
passed a resolution authorizing the issuance of $110,000 refunding bonds | 


NEVADA 


LAS VEGAS, Nev.—BOND SALE DETAILS—It is stated by Viola 
Burns, City Clerk, that the $16,597.95 issue of leapeowosnans District No. 3 
bonds purchased by Ure, Pett & Morris of Salt ke City, as noted here 
recently—V. 144, p. 3377—were sold at a rate of 7%, pa a premium of 
$53.05, equal to 100.31, and mature in 1946, giving a basis of about 6.95%. 


NEW HAMPSHIRE 


CONCORD, N. H.—BOND SALE—The $25,000 coupon public improve- 
ment bonds offered on May 20 were awarded to the Bancamerica-Blair Corp. 
of Boston on a bid of 100.275 for 1%s, a basis of about 1.40%. Dated 
May 1, 1937. Due $5,000 yearly on a f 1 from 1938 to 1942. Kennedy, 
Spence & Co. of Boston bid 100.091 for 1s. 


MANCHESTER, N. H.—NOTE SALE—The $300,000 tax anticipation 
temporary loan notes offered on May 19 were awarded to the First Boston 
Corp. of Boston on a .975% discount basis. Dated May 19, 1937. Due 
Feb. 15, 1938. The First National Bank of Boston submitted the next 
best offer, at .998% discount. 


NEW JERSEY 


BROOKLAWN, N. J.—BONDS AUTHORIZED—The Borough Council 
on May 12 passed on final reading an ordinance authorizing the issuance of 
$39,000 water refunding bonds. 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y. 1-730 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





We offer 


Hillside Township, N. J. 


Refunding 4s, due Son 1, 1939 
To yield 3 


Colyer, Robinson § Company 


1180 Raymond Blvd. | Newark, MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 











NEW JERSEY 


COMMERCIAL TOWNSHIP (P. O. Port Morris), N. J.—BONDS 
TO BE SOLD LOCALLY—The $35,000 coupon or registered. general fund- 
ing Seems offered as not to exceed 5s on May 15—V. 144, p. 3217—will be 

en locally, according to Willis R. Robbins Jr., Chairman of the Town- 
ship Committee. When the committee convened at the time of sale on 
May 15, it was decided tojsell the,bonds to various local investors who had 
expressed the desire to purchase the obligations. The bonds are dated 
‘April 1, 1937 and mature,$5,000 on April 1 from 1946 to 1952, incl. 


ELIZABETH, N. J.—BOND OFFERING—John A. Mitchell, City 
Comptroller, will receive bids until 11 a. m., May 27 for the purchase at 
not less than par of the following coupon or registered bonds: 
$75 eed (-¥~ im apsovement bonds. Due on June 1 as follows: $6,000, 

1938 to Ru A and $9 pong 1943 to 1947. 
169,000 school bonds. Due on June 1 as follows: $4,000, 1938 to 1943; 
and $5,000, 1944 to 1972. 


Bidders are to name a single rate of interest on all the bonds, ina multip e 
of 4%, but not to exceed 6%. The price at which the sale will be made is 
not to ex $245,000. Denom. $1,000. Dated June 1, 1937. Principal 
and semi-annual interest (June 1 and Dec. 1) ayable at the National 
pee 2 Saas of Elizabeth. Cert. check pe $4: 880, payable to the City, 

.- Approving opinion of Reed, Hoyt & Washburn of New York 
wi ' oe furnished by the city. Bonds will be ge under supervision of 
the Continental Bank & Trust Co. of New Yo which will certify as to 
the genuineness of the signatures and the seal on the bonds. 


FORT LEE, N. J.—TAX COLLECTIONS—As reported in the minutes 
of the Municipal Finance Commission meeting of May 7, taxes collected 
by the borough to April 30 were as follows: 

» The collections of 1937 taxes to date amount to $106,445.80 or 17.20% 
of the 1936 levy of $618,935.92. Collections of 1936 taxes for a Sees 
period were $115,083.86 or 17.50% of the 1935 levy of $663. .26. 

Total collections of 1936 taxes now amount to $362,515 36 - 58.57% 
of the levy of $618,935.82. 

Total collections of ies taxes now amount to $453,259.96 or 68.32% 
of the levy of $663 ,443.2 
Collections of tax itis = in 1937 to date amount to $18,773.16 as 
compared with $13,784.59 for a similar period in 1936. 

Collections of assessment title liens amount to $2,180.57 as compared 

with $3,539.04 for a corresponding period in 1936. 
tet Collections of assessments receivable in 1937 to date amount to $5,558.04 
as compared with $5,023.42 collected in 1936 for a similar period. 
ww A tax sale was held April 29, 1937 at which time the balance of 1934 taxes 
and the major portion of the unpaid 1935 taxes were sold. Sales to outsiders 
totaled $8,268.13 (including premiums of $1,000.00) for 34 parcels. 


HACKENSACK, N. J.—BOND OFFERING—Ethel M. Hoyt, City 
Clerk, will receive "sealed bids until 5 p. m. (Daylight Saving ime) on 
May 27 for the purchase of $510,000 not to exceed 4% int. coupon or regis- 
tered general refunding bonds. Dated April 1, 1937. Denom. $1,000. 
Due April 1 as follows: $50,000 in 1938 and 1939; $54,000, 1940; $42,000, 
1941; eens in 1942); $58,000 in 1943; $62,000 in 1944 and 1945; $66,000 in 
1946 and 1947. Bidder to name one rate of interest, expressed ina multiple 
of 4 of 1%. Prin. andint. (A. & O.) payable at the Hackensack Trust Co. * 
H ensack. The price for which the bonds may be sold cannot exceed 
$511,000. A certified check ee $10,200, payable to the order of the city, 
pe pecom any each pro The approving legal opinion of Reed, 

ashburn of New ~ 4 City, that the bonds are valid and binding 
ool tay of the city, will be furnished the successful bidder. ‘ 


fiAMMONTON, N. J.—BONDS AUTHORIZED—The Town Council 
on Moy 10 gave final approval to an ordinance authorizing the issuance 
of $176,000 refunding bonds 


HUDSON COUNTY O. Jerse ey City), N. J.—LOCAL TAX RATES 
LOWER IN SEVERAL I Shan CES Tax rates for Jersey Ol Bayonne, 
Secaucus, Kearny and East Newark for 1937 show decreases, while Gutten- 
berg, Harrison, Union City and Weehawken show increases, according to 
the rates struck by the County Board of Taxation. The cut in Jersey City 
was $1.57, while Secaucus and Kearny also showed substantial reductions. 
The Jersey City rate for 1937 will be $44.25 against $45.81 for 1936. 
1050. rates struck were: Bayonne, $45. 07 for 1937 against $46.15 for 
Secaucus, $35.70 against of .33 for 1936; Guttenberg, $42.85 against 
gis G6 for 1936; Kearny, ay inst $40 89 for 1936; East Newark, 
07 against $36. 74 for 1936, and Harrison, $35.69 against $34.02 in 1936. 
The 1937 rate for the West Hoboken section of boyy City will be $48.89 
as compared with $46.48 last year, an snatanes | of $2.41. 
For the Union Hill section, the rate will be $49.73 as compared with 
Os now Waslain nn Gari a ed with $34.56 1 
e new Weehawken rate is as compar t ast year, 
an increase of $3.21. 


MONMOUTH COUNTY (P. O.”Freehold), N. et ad ISSUE 
APPROVED—The State Funding Commission at the May 7 orgie 
approved a resolution of the county providing for the issuance of $285,00 
funding or refunding bonds only with the understanding that the rate of 
interest on the obligations shall not exceed 3% %. 08 a 


MONTVALE, N. J.—BOND SALE—The $19, —- coupon or registered 
bonds described below, which were offered on May 19—V. 144 , Pp. 3217— 
were awarded te, the First National Bank of Westwood as 3s 
$11,000 aoe “yw y assessment bonds. Due May 1 as follows: 

$5,000 938, and $2,000 from 1939 to 1941 inc 
bonds. ,000 on May 1 from 1938 


1, 19387. Denom. $1,000. Prin. and int. 
irst National Bank, Park Ri 


—— 


8,000 oiers) yt F Due $1 
to 1945 incl. 
Each issue is dated Ma 


(M. & N.) payable at _the 


dge. 
Campbell & Co. of New York were second high, bidding for 4% bonds, 
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Other bids were as follows: 

Bidder— Int. Rate Premium 
NE Ee ee) LD AS eee 12 $47.50 
First National Bank, Park Ridg?2............--.--- 4% Par 
a a ae a en tdci ahaa ents 34%% 52.10 
ie er Fe 5% 66.50 
First Nationa!l Bank & Trust Co., Pearl River, N. Y-- 5% 5.00 


NEW MILFORD, N. J.—BOND SALE—The $75,000 coupon or regis- 
tered bonds described below, which were offered on May 18—V. 144, p. 3217 
—were awarded to Bentley 'H. Pope, Inc., of Trenton, as 4 Ss, at par plus 
a premium of $113.25, —: to 100.151, a basis of about 4.48 
— 000 sewer bonds of 1937. Due May 1 as follows: $3, 660 from 1938 

to 1949, incl. A $4,000 in 1950. 
35, 000 sewer assessment bonds of 1937. Due May 1 as follows: $6,000 
from 1939 to 1943, - .. and $5,000 in 1944. 

Each issue is dated May 1 , 1937. Denom. $1,000. Prin. and int. 
bE & N.), payable at the Peoples Trust Co. of Bergen County, Hacken- 

Colyer, Robinson “& Co., Inc., 
offering a*premium of $15 for 4 lés. 


NORTH BERGEN TOWNSHIP, N. J.—COMPLETION OF REFUNDe- 
ING BRINGS HALT TO LITIGATION—Legal actions against the town- 
ship arising out of defaults on bonds and other forms of indebtedness have 
been settled coincident with the placing in operation of the refunding plan 
which became operative on May 11, according to press reports. Common 
Pleas Judge Thomas F. Meaney on May 12 signed an order based upon 4 
stipulation agreed upon between the municipality and the plaintiff. directing 
discontinuance of a suit instituted by the Seaboard Trust Co., as trustee 
in an effort to collect $300,000 on defaulted notes. The order was secured 
by Cor <p oe Counsel Nicholas Schloeder. At the same time. satisfac- 
tions of judgments were filed in the County Clerk's office by Edmund B. 

Hourigan and the Oak Securities Co. Mr. Hourigan had secured a judg- 
ment of $197,770.42 against the town, while the Oak Securities Co. held a 
$250,923.43 judgment against North Bergen. The judgments were secured 
in an effort to collect defaulted bonds. 

These two judgments were the basis of the many mandamus actions 
which were filed against the municipality during the past two years. The 
law firm of Burke, Sheridan & Hourigan, re DA gt mer en the judgment cred- 
itors, filed the satisfactions, putting on record that they have been paid the 
moneys due them, 


PALISADES PARK, N. J.—BONDS PASSED ON FIRST READING 
—On May 11 the Borough Council passed on first reading an ordinance 
authorizing the issuance of $120,000 refunding bonds. On May 25 the 
Council will give the measure final consideration. 


PARK RIDGE, N. J.—BOND OFFERING—Frank T. Reed, Borough 
Clerk, will receive bids until 8:30 p. m. June 7 for the purchase of the fol- 
lowing bonds, which are to bear interest at no more than 5%: 
$24,000 general refunding bonds. Due $3,000 yearly on May 1 from 1938 


0 1945. 
11,000 water hed Due $2,000 on May 1 from 1938 to 1942, and $1,000 


Ma 

Denom. a1) 000. Dated May 1, 1937. Interest porpe May 1 and 
Nov. 1. Interest rate is to be exp in a multiple of 4% Certified 
check for 2% required. Legal opinion by Hawkins, Delafiel & Leber 
of New York. 


PLAINFIELD SCHOOL DISTRICT, N. J.—BOND SALE—An issue 
of $20,000 344% school bonds recently ‘authorized, will be taken by the 
Sinking Fund Commission. Denom. $5,000 


RUTHERFORD SCHOOL DISTRICT, N. J.—BONDS DEFEATED 
—At the May 18 election the voters of the district defeated the proposal 
to issue $735,000 school building bonds. 


SEA ISLE CITY, N. J.—BONDS TO BE E XCHANGED—The $525,500 
refunding bonds recently authorized by the City Commissioners will not be 
offered for sale in the market, but will be issued in exchange for the old 
bonds now’outstanding. 


SURF CITY, N. J.—BONDS PASSED ON FIRST READING—An 
ordinance authorizing the issuance of $60,000 general refunding bonds 
was D on first reading by the Borough Councilon May 1. Ata June 5 
meeting the Council will give the ordinance final consideration. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING— 
Arthur N. Pierson, County Treasurer, will receive bids until 11 a. m. 
(Daylight Saving Time) May 27 for the purchase at not less than par of the 
following coupon or registered general improvement bonds: 
$201,000 series A bonds. Due on June 1 as follows: $10,000, 1938 to 104 

$11,000, 1945, and $15,000, 1946 to 1953. 
1,045,000 series B bonds. Due on June 1 as follows: $35,000, 1938 ‘to 
1952, and $40,000, 1953 to 1965. 

The greatest price for which the bonds can be sold is $1,247,000. Bidders 
are to name rate of interest, in a multiple of 4%, but not to exceed 6%. 
Denom. $1,000. Dated June 1, 1937. Princival and semi-annual interest 
(June 1 and Dec. 1) pavable at the County Treasurer's office, or at the 
National State Bank of Elizabeth. 

Certified check for $24,920, payable to the County, required. Approving 
opinion of Reed, Hoyt & Washburn will be furnished by the county. 


WOODRIDGE, N. J.—BONDS AUTHORIZED—On May 12 the 
Borough Council gave first reading toa resolution authorizing the issuance 
of $45.090 sewage disposal plant bonds. Final cons‘deration will be given 
the bond issue on May 26. 


NEW MEXICO 


LEA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Lovington), 
N. Mex.—BOND SALE ne $35.000 issue of school bonds offered for sale 
on May 17—V. 144, p. 2795—was awarded to the State Treasurer, as 4s, 
at par. Dated June t ‘1937. Due $5,000 from June 1, 1938 to 1944. incl. 


OTERO COUNTY (P. O. Alamogordo), N. M.—BOND SALE— 
Bosworth, Chanute, Loughridge & Co. of Denver have vurchased and are 
now offering to investors at prices to yield from ae to 3. 25% <, issue of 

M u 


of Newark, were second high bidders, 


$70,000 3%% refunding bonds. Denom. $1,000. Dated 1937. 
Prin. and sem mi-ann, int. Jan. 2 and July 2 payable at the County easurer's 
office. Due $7,000 yearly on July 2 from 1938 to 1947, incl. 


~ ROOSEVELT COUNTY (P. O. Portales), N. M.—BONDS VOTED— 
The voters of the county at a recent election approved a proposition to 
issue $100,000 court house bonds. ‘ 


NEW YORK 


CARGGS UNION teed Naat oy DISTRICT NO. 1 (P. O. Wheeler- 
ville), N. Y.—BONDS ED—The residents of the district recently 
voted approval of a vanenal 2 issue $25,000 school building bonds. 


CLAVERACK FIRE DISTRICT (P. O. Claverack), N. Y.—PRICE 
PAID—The Farmers National Bank of Hudson, purchasers on April 21 
of $7,500 3% coupon fire house bonds—V. 144, p. 3378—paid par for the 
bonds. Denom. $500 and $1,000. Interest payable March | and Sept. 1. 
Due March 1, 1946. 


DENMARK, HARRISBURG, PINCKNEY, CHAMPION AND RUT- 
LAND CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Copenha jem) 

Y.—PRICE PAID—Ernst & Co. of Buffalo paid a price of 100. 
bidding in the $22, 000 coupon or registered series A school bonds at 3 30% 

m May 14—V. 144, p. 3378. Net interest basis is equal to about 3.29%. 
Dated June 1, 1937. Due $1,000 yearly on June 1 from 1940 to "1961. 
E. H. Rollins '& Sons of New York {were ‘second high, bidding a premium 
of $100 for 3.40s. 


EAST GREENBUSH, N. Y.—SEWER¥DISTRICT NO. 1 BONDS 
SOLD—The $40,000 coupon “or registered Sewer District No. 1 bonds 
offered on May 21 were awarded to the Rensselaer County Bank & Trust 
Co. of Rensselaer, as 3.10s., at ~ plus a premium of $3.60, equal to 
100,009, a basis of about 3.09%. Dated May 1, 1937. Due $2,000 yest 
on May 1 from 1938 to 1957, incl. The Manufacturers National Bank of 
Troy was next high, offering a premium of 187.60 for 3.20s. 


Financial Statement 


The assessed valuation of the property ee to the taxing power of the 
town is $4,399,671. —~ total bonded debt of the town emo Fs 
above-mentioned bonds, is $51,568. The population of the to 1930 














Financial 


census) was 3,262. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes upon any or all 
of the property subject to the taxing power of the town. he fiscal year 
commences Jan. 1. The amount of town taxes levied in each of the years 
1934, 1935 and 1936, to be collected in the succeeding year, was, respectively 
$66,145.84, $84,917.67 and $80,055. All taxes uncollected in each of said 
years were reported to the County Treasurer and have been paid to the 
-town. The amount of town taxes levied in 1936 to be collected in 1937 
was $80,055, of which $63,070.37 has been collected. 


HUNTER, N. Y.—B?ND SALE—The Village Clerk informs us that 
the $5,500 villags hall bonds reported unsold at the May 5 offering—V. 
144, p. 3373—were purchased by Robert S. Tuttle of Westkill as 4s. A 
bid for 44s was made by Susan E. Fromer of Tannersville. Due $500 
annually from 1938 to 1948, inclusive. viet 


“NEW YORK CITY—TENEMENT REHABILITATION TO BE FI- 
NANCED BY BONDS—Under the terms of Chapter 353, Laws of 1937, 
approved by Governor Lehman on May 17, the!city is authorized to issue 
10-year assessment bonds. This amendment to the city’s multiple dwelling 
law authorizes New York to set up a revolving fund from which the owners 
of old-law tenemants amy borrow funds to rehabilitate their properties in 
accordance with the requirements of the law. The owner is required to 
give the city prior lien,jon,his property when obtaining funds for this purpose. 


NEW YORK (State of)—$50,000,000 NOTES ALLOTTED BY COMPe- 
TROLLER—Morris 8S. Tremaine, State Comptroller, on May 18 allotted an 
issue of $50,000,000 0.75% revenue anticipation notes to 69 banks and bond 
houses located in the State. The notes are dated May 19, 1937 and mature 
Nov. 19, 1937. The current rate of 0.75% compares with that of 0.50% 
fixed by the Comptroller on a flotation in February of $100,000,000 notes of 
slightly more than 4-months’ duration. In announcing his intention to 
market the present issue, Comptroller Ry iy out that the 
State’s temporary debt would be reduced by $250, ,000 by the end of the 
fiscal year on June 30. A $75,000,000 maturity was paid off in cash on 
May Il, while funds earmarked for the purpose will have accumulated to 
retire maturities of $60,000,000 on June 10 and $115,000,000 on June 28. 
The State never refunds any of its note issues. Allotments of the new issue 
of $50,000,000 were as follows, the various banking institutions being in 
New York City unless otherwise specified, 


$1,700,000 Each 
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Chase National Bank. [Srnarenty Trust Co. 
National City Bank. Manufacturers & Traders Trust Co., 
Bank of the Manhattan Co. Buffalo. 


Bankers Trust Co. 
Central Hanover Bank & Trust Co. 
First Na ional Bank. 

$1,200,000 Each 


Lehman Brothers. 

R. W. Pressprich & Co. 

Salomon Bros. & Hutzler. 

Edward B. Smith & Co. 

$1,000,000 Each 

yaoee National Bank & Trust Co. 


Marine Trust Co., Buffalo. 
J.P. Morgan & Co. 


Barr Brothers"& Co. 
Bancamerica-Blair Corp. 
Brown Harriman & Co. 
First Boston Corp. 





Chemical Bank & Trust Co. 
City Bank Farmers Trust Co. 


$700,000 Each 
Blyth & Co., Inc. Lazard Freres & Co. 
Goldman, Sachs & Co. Speyer & Co. 
Halsey, Stuart & Co. Stone & Webster and Blodget, Inc. 
Ladenburg, Thalmann & Co. 
$500,000 Each 


Bank of New York & Trust Co. National Co mmercial bank & Trust 


Brooklyn Trust Co. a. ny. 

Commercial National Bank & Trust|J. Henry Schroder Trust Co. 
oO. State Bank of me My Albany. 

Continental Bank & Trust Co. Dominick & Dominick. 

Empire Trust Co. Eastman, Dillon & Co. 

Irvin; Trust Co. Emanuel & Co. 

Kings County Trust Co. Geo. B. Gibbons & Co. 

Liberty Bank, Buffalo. Phelps, Fenn & Co. 

$300,000 Each 

Darby & Co. 

First of Michigan Corp. 

Haligarten & Co. 

Hannahs, Ballin & Lee. 


Federation Bank & Trust Co. 
Fifth Avenue Bank of New York. 
First Trust Co., Albany. 

Fulton Trust Co. 


Lawyers County Trust Co. Harris Trust & Savings Bank. 
ee as Shore t Co., Rockville| Heidelbach, Ichelheimer & Co. 
enter. 


Hemphill, Noyes & Co. 
Wm. E. Lauer & Co. 
Morse Bros. & Co. 

G. M.-P. Murphy & Co. 
Riter & Co. 


sterling Nesional Bank & Trust Co. 
Trust . of North America. 

A.C. Allyn & Co. 

Bacon, Stevenson & Co. 

Cassatt & Co., Inc. Rutter & Co. 

C. F. Childs & Co., Inc. White, Weld & Co. 


NEW YORK, State of —-TAX COMMISSIONER EXPECTS $100,000,- 
000 IN INCOME RETURNS—The following is the text of a press release 
made available on May llgby Mark Graves, Commissioner of Taxation 
and Finance, from Albany: 

Toe State's share of the ‘personal income tax for the current fiscal year 

ll exceed Governor Lehman's $92,000,000 estimate by about $8,000,000. 
To date, the State's share of actual collections is $89,900,000 and June 
installment pay mente should bring this total to $100,000,000. «sa 
~ ty gain of $83,000,000 in the personal income tax will be largely can- 
celled by losses of $1,500,000, due to the failure of the Legislature to enact 
the one cent per gallon gas tax as of April 1, $3,500,000 due to the delay in 
amending the unworkable driver's license law of 1936 so that licenses 
might be renewed in this fiscal year, and to smaller losses of $500,000 each 
in the mortgage tax and the beverage tax. 
~a‘‘Uniless the unexpected happens and the corporation tax, due on May 15, 
} be disappointing, Governor Lehman's revenue estimate for the current 

iscal year will be fully realized and may be slightly exceeded. 

‘Comparing 1936 returns received this year ,with the 1935 returns re- 
ceived to the corresponding date in 1936, we find that collections on 599,500 
returns for 1936 disclosed an actual yield, including installment payments 
yet to be collected, of $118,400,000 compared with $91,000,000 on 513,800 
1935 returns received to a corresponding date last year. This increase of 
16.6% in the number of tax paid returns and 30% in the yield of the tax 
s intensely gratifying. It proves a sharp increase in social incomes, denotes 
greatly increased purchasing,power and indicates great progress toward 
recovery.”’ 4 
Se ieteiieaiintiaindosemnennen ahemenieeeel 
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OVID, ROMULUS AND LODI CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. Ovid), N. Y.—BOND OFFERING—G. R. Gray, District Clerk, will 
receive bids until 2 p. m., May 28 for the purchase at not less than par of 
$13,360 coupon, fully registerable, school bus bonds. Bidders are to name 
rate of interest, in a multiple of 4% or 1-10th%, but not to exceed 6%. 
Denom. $3,340, Dated May 1, 1937. Prin. and semi-ann. int. (M.& N.1) 
payable at the First National Bank of Ovid. Due $3,340 on May 1 in each 
of the gone 1938, 1939, 1940 and 1941. Cert. check for SO0s 2. pareee 
to the Board of Education, required. Legal opinion of George T. nklin 
of Ovid, will be furnished by the District. 


~OWEGO, N. Y.—BOND JELECTION—An election is to be held¥on 
en 28 at which a proposal to issue $120,000 water works bonds willbe 
vo upon. 


™ PUTNAM COUNTY (P. O. Carmel), N. Y.—BONDS AUTHORIZED 
—The County Board of Supervisors on May 10 voted to issue $80,000 
relief and debt funding bonds. 


a i li a ” - 
RENSSELAER COUNTY (P. O. Troy), N. ¥.—BOND OFFERING— 
John J. Tower, County Treasurer, will receive sealed bids until 11 a. m. 
{Daylight Saving Time) on May 25 for the purchase of $800,000 not to 
exceed 6% interest coupon or registered general county bonds. Dated 
May 1, 1937. Denom. $1,000. ue $40,000 each May 1 from 1938 to 
1957, incl. Bidder to name one rate of interest, expressed in multiples of 
¥% or 1-10th of 1%. Principal and interest (M. & N.) payable at the Na- 
tional City Bank, Troy, with New York exchange. A certified check for 
16,000, payable to the order of the county must accompany each proposal. 
he approving legal opinion of Clay, Dillon & Vandewater of N. Y. City 
will be furnished the successful bidder. dad 


ROTTERDAM UNION FREE SCHOOL DISTRICT NO. 14 (P. O. 
Schenectady), N. ¥.—BOND OFFERING DETAILS—We are in receipt 
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of complete details concerning the bond offering taking place on May 25— 
V. 144, p. 3379. H.J. Kehoe, District Clerk, will receive bids until 2 p. m. 
Eastern Standard Time) May 25 for the purchase at not less than par of 
70,000 coupon, fully registerable, general obligations, unlimited tax school 
addition construction bonds. Bidders are to name rate of interest, in a 
multiple of 4 % or 1-10%, but not to exceed 6%. Denom. $1,000. ated 
June 1, 1937. Principal and semi-annual interest (June 1 and Dec. 1) 
gegantc at the Citizens Trust Co., Schenectady, with New York exchange. 
ue yearly on June 1 as follows $3,000, 1940 to 1949; and $4,000, 1950 to 
1959: Certified check for $1,500, payable to C. W. Arthur, District 
Treasurer, required. Approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished by the district. 


SARANAC (P. O. Redford), N. Y.—BOND SALE—The $32,407.93 
oe J registered floating debt funding bonds offered on May 14, were awarded 
to J. & W. Seligman & Co, of New York as 3s at par plus a premium of 
$81.02, equal to 100.25, a basis of about 3.45%. Dated May 1, 1937. 
Due $2,407.93 May 1, 1939, and $3,000 yearly on May 1 from 1940 to 
1949. . H. Rollins & Sons of New York were second high bidders, 
offering a premium of $42.07 for 3.70s. 


SAYVILLE FIRE DISTRICT (P. O. Sayville), N. Y¥.—BOND AWARD 
POSTPONED—Formal action on the bids received at the May 21 offering 
of $60,000 mot to exceed 6% interest fire house bonds will not be taken until 
Monday, May 24. Issue is dated May 1, 1937 and due $3,000 on May 1 
from 1938 to 1957, inclusive. 


TROY, N. ¥.—BONDS AUTHORIZED—The Common Council on 
May 14 adopted ordinances authorizing the issuance of $250,000 relief 
work projects and welfare bonds and $10,000 police radio bonds. 


UNFON (Town of) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Endicott), N. Y.—BOND OFFERING—Sealed bids will be received 
by the District Clerk until noon on June 4 for the purchase of $175,000 
school building bonds. The issue was authorized at the Feb. 16 election. 


UTICA, N. Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive bids until noon (Eastern Standard Time) May 27 for 
the purchase at not less than par of the following coupon, fully registerable, 
$300 oF obligation, unlimited tax, bonds: 

00,000 emergency relief bonds. Due $20,000 yearly on June 1 from 1938 

to 1947, incl. 
150,000 omeet Fe t. bonds. Due $15,000 yearly on June 1 from 1938 to 
nc 


Bidders are to name rate of int., in a multiple of 4% or 1-10%, but not to 
exceed 6%. Denom. $1,000. Dated June 1, 1937. Prin. and semi-ann. 
int. (J. D. 1) payable at the City Treasurer's office, with New York 
exchange. Certified check for $7,000, oe able to the City Comptroller, 
requ red. Approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the city. Deli will be made about June 10. 

(This completes the report given in V. 144, p. 3379.) 

YONKERS, N. Y.—BONDS AUTHORIZED—On May 11 the Common 
Council adopted ordinances authorizing the issuance of a total of $880,000 
bonds, as follows: $490,000 home relief, $330,000 water and $60,000 equip- 
ment. 





NORTH CAROLINA 


234% due 1946 to 1948 
Price to yield 2.70 to 994 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


BURLINGTON, N. C.—NOTE SALE—A $10,000 issue of revenue antici- 

tion notes is stated to have been purchased on May 18 by the Ca 

nk & Trust Co. of Concord, at 6%, plus a premium of $129.17. Dated 
May 18, 1937. Due on Sept. 18, 1937. 


CASWELL COUNTY (P. O. Yanceyville), N. C.—NOTES SOLD— 
It is reported that $5,000 pe have com gee Bal by the Bank of Reids- 
ville, at 5%, plus a premium of $2.50. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTES SOLD— 
It is reported that $10,000 notes have been purchased by the Ca 
Bank & Trust Co. of Cabarrus at 6% plus a premium of $83.15. Duein 
three months. 


KINSTON, N. C.—BOND_ OFFERING—Sealed bids will be received 
until 11 a. m. on May 25 by W. E. Easterling, Secretary of the Local Gov- 
ernment Commission, at his office in Raleigh, for the purchase of a $75,000 
issue of coupon electric light plant improvement bonds, Interest rate is 
not to exceed 6%, wire A. & O. Denom. $1,000. Dated April 15, 
1937. Due on April i5 as follows: $4,000, 1939 to 1945; $5,000, 1946; 
$8,000, 1947 to 1950, and $10,000 in 1951. Bonds are registerable as to 

rincipal only. Prin. and int. payable in lawful money in N. Y. City. 

elivery at place of purchaser’s choice. Bidders are requested to name the 
rate or rates of interest in multiples of 4% of 1%. No bid may name more 
than two rates and each bid must specify the amount of bonds of each rate. 
The lowest interest cost to the city will determine the award of the bonds. 
No bid for less than par and accrued interest will be entertained. The 
approving opinion of Caldwell & Raymond of New York will be furnished, 
A certified Fens for $1,500, payable to the State Treasurer, must accom- 
pany the bi 


McDOWELL COUNTY (P. O. Marion), N. C.—NOTE SALE—The 
—_— Bank of Marion is reported to have purchased $4,048 notes 
at O- 


MNEW HANOVER COUNTY (P. O. Wilmington), N. C.—BONDS 
AUTHORIZEO—The Local Government Commission is said to have au- 
thorized the issuance of $46,000 in school bonds. 


NORTH DAKOTA 


BATHGATE, N. Dak.—BOND SALE—The $1,500 issue of 4% semi-ann. 
street impt. bonds offered for sale on May 17—V. 144, p. 3379—was pur- 
chased at per by,a local investor. Dated May 1, 1937. Due from May 1, 
1940 to 1947. 

EMMONS COUNTY (P. O. Linton), N. Dak.—BOND SALE DETAILS 
—lIt is now reported by the County Auditor that the $125,000 funding bonds 
purchased by the State Land Department, as noted in these columns re- 
eto ieee p. 3379—were sold as 4s at par, and mature serially from 


FOSTER COUNTY (P. O. Carrington), N. Dak.—BOND SALE 
DETAILS—In connection with the sale of the refunding bonds noted in 











these columns a 144, p. 3379—it is stated by the County Auditor 
that the amount sold was $67, not $70,000), and that they were pur- 
chased by Mr. H. E. Mueller of Hazen as 4s. Denom. $1, Da 


March 15, 1937. ,000, 1940 to 1944; $5,000, 1945 and 
1946; $3,000, 1947; $5,000, 1948 to 1951, and $14,000 in 1952. Prin. and 
int. - & S.) payable at the Dakota National Bank & Trust Co. of Bis- 
marck. 


Due as follows $4 


STRASBURG SCHOOL DISTRICT (P. O. Strasburg), N. Dak.— 
BONDS SOLD—It is reported by the District Clerk that $10,000 gymnasium 
bonds have been sold. 

TWIN BUTTE TOWNSHIP, Divide 
OFFERING—Ronello Davis, Clerk of the Township Board, will receive bids 
at the County Auditor’s office in Crosby, until 2 P. M. May 29 for the 
purchase of $2,400 5% refunding bonds. Denom. $206 


WALHALLA, N. Dak.—BONDS VOTED—At the May 4 election the 
voters of the 5 aes the proposal to issue $58,000 municipal light 
and power plant bonds. 


County, N. Dak.—BOND 
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OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CONCORD RURAL SCHOOL DISTRICT, Champaign County, 
Ohio—BOND OFFERING—Chas. K. Neal, Clerk of the Board of Educa- 
tion, will receive bids until 8 p. m. May 31 for the purchase of $35,000 5% 
coupon building bonds, described as follows: 
$15,000 series A bonds. Denom. $1,000. Due $1,000 yearly on Dec. 1 

from 1937 to 1951, incl. 
15,000 series B bonds. Denom. $1,000. 
from 1938 to 1952, incl. 

5,000 series C bonds. Denom. $500. 

1938 to 1947, incl. 

Dated June 1, 1937. Interest payable June 1 and Dec. 1. Certified 
check for 5% required. This offering was previously reported as being 
scheduled for June 1—V. 144, p. 3219. 


DESHLER, Ohio—BOND OFFERING—H. E. Monthaven, Village 
Clerk, will receive bids until noon June 4, for the purchase of $14,000 4% 
city hall bonds. Denom. $1,000. Dated May 7, 1937. Interest payable 
semi-annually. Due yearly beginning Oct. 15, 1938. Certified check for 
$140, payable to the Village Treasurer, required. 


GENEVA, Ohio—BONDS AUTHORIZED—The Village Council has 
Passed two ordinances authorizing the issuance of $54,000 refunding bonds. 


IRONTON CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Margaret Lambe, Clerk of the Board of Education, will receive bids until 
noon May 28 for the purchase at not less than par of $83,500 4% school 
building bonds. Denom. $1,000, except 23 for $500. Dated May 1, 1937. 
Interest payable May 1 and Nov. 1. Due $3,000 Nov. 1, 1938 and $3,500 
yearly on Nov. 1 from 1939 to 1961,incl. Certified check for 1% of amount 
of bonds bid for, required. It was previously reported that the sale would 
be held on May 26—V. 144, p. 3380. 


LIMA CITY SCHOOL DISTRICT, Ohio—BOND SALE—The $29,000 
coupon refunding bonds offered on May 19—V. 144, p. 3380—were awarded 
to Pohl & Co., Inc., of Cincinnati, as 3s, at par plus a premium of $110, 
equal to 100.38, a basis of about 2.95%. Dated April 15, 1937 and due as 
follows: $1,000 April 15 and Oct. 15 from 1938 to 1950, incl.; $1,000 April 15 
and $2,000 Oct. 15, 1951. 


MINERVA SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $104,500 34 % school building bonds recently issued to the Ohio State 
Teachers’ Retirement System at par—V. 144, p. 3380—are coupon bonds in 
the denom. of $1,000 each, except one for $500. Dated Jan. 2, 1937. Int. 
payable M. & S. 1. Due from 1941 to 1960. 


NORTH ROYALTON (P. O. Berea, R. D. No. 1), Ohio—BOND SALE 
DETAILS—In connection with the prveious report in these columns of the 
award May 3 to Saunders, Silver & Co. of Cleveland, of two issues of bonds 
tulle; 144, p. 3380, we learn that the bankers purchased the obligations as 

‘ollows: 
$12,000 village hall bonds, maturing from 1938 to 1952, incl., were sold as 
34s, at par plus a premium of $46.80, equal to 100.39, a basis of 
about 3.20%. 
5,830 street impt. bonds, maturing from 1939 to 1948, incl., were sold as 
3s, at par plus a premium of $4.08, equal to 100.06, a basis of 
about 3.49%. 
Eash issue is dated April 1, 1937. 


RAVENNA, Ohio—BOND SALE—The Sinking Fund Trustees purchased 
on April 1 an issue of $10,000 3% water main bonds at par. Dated April 1, 
193 Denom. $1,000. Due $1,000 on April 1 from 1938 to 1947, incl. 
Principal and interest (A. & O.) payable at the First Savings Bank, Ravenna. 


WAUSEON SCHOOL DISTRICT, Ohio—BONDS VOTED—At a re- 
came oon a proposal to issue $82,500 school building bonds was approved 
y the voters. 


YOUNGSTOWN, Ohio.—PLANS REFUNDING ISSUE—The City 
Council recently referred to its finance committee an ordinance authorizing 
an issue of $350,000 refunding bonds. Proceeds of the loan, together with 
cash in the sinking funds, will be used in the payment of about $1,000,000 
in bond principal and interest charges due Oct. 1, 1937. The city paid 
almost $300,000 in bond interest on April 1. 
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Due $1,000 yearly on June 1 


Due $500 yearly on June 1 from 














R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 


OKLAHOMA 


ARAPAHO CONSOLIDATED SCHOOL DISTRICT NO. 5 (P. O. 
Arapaho), Okla.— BOND OFFERING—Willis Cooke, Clerk of the Board 
of Education, will receive bids until 10 a. m. May 26 for the purchase of 
$8,000 auditorium bonds, to bear interest at rate determined by the bidding. 
Due $2,000 yearly beginning three years from date of issue. 


STILLWATER, Okla.—BOND OFFERING—It is stated by H. J. Lester. 
Commissioner of Revenue, that he will receive sealed bids until 2 P. M. 
on May 25, for the purchase of a $60,000 issue of coupon public library 
bonds. Interest rate is not to exceed 34%%, payable semi-annually. 
Denom. $1,000. Due as follows: $3,500, 1941 to 1956, and $4,000 in 1957. 
No certified check is required. 

(The above report supersedes the offering notice for May 18, given in 
these columns recently—V. 144, p. 3380.) 


WOODFORD SCHOOL DISTRICT NO. 36 (P. O. Woodford), Okla. 
—BOND SALE—An issue of $6,500 school building bonds has been soid 
to H. T. Vernon of Ardmore. 


OREGON 


COQUILLE, Ore.—BOND CALL—W. 8S. Sickels, City Treasurer, is said 
to be calling for redemption at his office on June 1, on which date interest 
shall cease, the following 6% improvement bonds aggregating $10,000, 


divided as follows: 
Denom. $500. Dated Dec. 1, 1929. 


$7,500 series F-2 bonds. 
Dec. 1, 1939. 

2,500 series Z-1 bonds. Denom. $500. Dated June 1, 1928. Due on 
June 1, 1938. 

DAYVILLE, Ore.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on May 29, by Wanda Snyder, City Recorder, for the pur- 
chase of an $8,000 issue of 6% coupon water bonds. Denom. $250. Dated 
May 1, 1937. Due $500 from May 1, 1939, to 1954 incl. The bonds will 
be registerable as to principal only. Prin. and int. (M. & N.) payable at 
the Grant County Bank, of John Day. These bonds were approved by the 
voters at an election held on Jan. 16. A $250 certified check, payable to 
the city, must accompany the bid. 


HOOD RIVER, Ore.—BOND SALE—The $7,955.05 issue of improve- 
ment bonds offered for sale on May 17—V. 144, p. 3380—was purchased 
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Due on 
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by the First National Bank of Portland as 3 34s, at a price of 100.47, a basis 
of about 3.63%. Dated March 1, 1937. Due from March 1, 1939, to 1948; 
optional after March 1, 1942. 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Grants 
Passe), Ore.—BOND ELECTION—It is reported that an _ election was 
scheduled for May 22 to vote on the issuance of $48,000 in school bonds. 


McMINNVILLE, Ore.—BOND SALE—The $38,000 water and light 
refunding bonds offered on May 14—V. 144, p. 3220—were awarded to 
Hemphill, Fenton & Campbell of Portland on a bid of 100.29 for 2}¢s. 
The United States National Bank of Portland was second high, offering a 
premium of $661.20 for 3s. 


PLEASANT VALLEY WATER DISTRICT, Ore.—BOND OFFERING— 
Carl Goger, istrict Secretary, will receive bids at the office of G. C. John- 
son, 628 Railway Exchange, Portland. until 5 p. m. May 19 for the pur- 
chase of an issue of $18,000 4% bonds. Denom. $500. Dated July 1, 
1937. Certified check for $500 required. 

PORTLAND, Ore.—BOND OFFERING—Sealed bids will be received 
until 11 A. M. on June 2, by George R. Funk, City Auditor, for the pur- 
chase of a $475,000 issue of 3% refunding improvement bonds. Denom. 
$1,000. Dated June 15, 1937. Due on June 15 as follows: $47,000, 1938 
to 1942, and $48,000, 1943 to 1947. Bonds maturing in 1941 to 1947 are 
callable in numerical order at the option of the city upon the payment of 
the face value thereof with accrued interest to date of payment, on the first 
day of any month at or after the expiration of three years from June 15, 
1937. The bonds will be sold to the highest responsible bidder, but for not 
less than par and accrued interest; but, subject however, to the provisions 
of section 192 of the charter granting preferential right to the City Treas- 
urer to purchase the bonds. The purchaser will be furnished with the 
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, that the bonds 
are legal and binding obligations of the city and sold subject to said opinion. 
A certified check for 2% of the amount of bonds bid for, payable to the city, 
is required. 


PORTLAND, Ore.—BOND SALE—The $18,000 issue of 5% semi-ann. 
improvement bonds offered for sale on May 19-—-V. 144, p. 3380—was 
awarded to Tripp & McClearey of Portland at a price of 107.82, a basis of 
about 2.30%, to optional date. Due in 1947, optional in 1940. 


PORTLAND, Ore.—BONDS RETIRED IN 1936—We are informed by 
Wm, Adams, City Treasurer, that a total of $3,691,612.64 bonds were 
retired during the calendar year of 1936. He states that $50,500 of bonds 
have not yet been presented for payment. 


SWEET HOME, Ore.—BONDS VOTED—The residents of Sweet Home 
have voted favorably ou the question of issuing $50,000 water system bonds. 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 

O. 5 (P. O. Forest Grove), Ore.—-BONDS VOTED—-At the election held 
on May 8—V. 144, p. 3052—the voters approved the issuance of the 336,000 
in school addition bonds, according to the District Clerk. It is said that 
the bonds will not be issued unless a Public Works Administration grant 
is forthcoming. 
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PENNSYLVANIA 


ARNOLD, Pa.—BOND SALE DETAILS—S. K. Cunningham & Co. 
and Glover & MacGregor, both of Pittsburgh, jointly, which, as pre- 
viously reported—-V. 144, p. 3380—-were awarded on May 13 an issue of 
$70,000 coupon bonds as 4s, paid a price of par plus a premium of $139.85, 
equal to 100.199, a basis of about 3.98%. Dated May 1, 1937 and due 
$5,000 on May 1 from 1943 to 1956, inclusive. 


AVALON, Pa.—BOND OFFERING—W. H. Oakley, Borough Secre- 
tary, will receive bids until 8 p. m. June 4 for the purchase of $35,000 coupon 
highway construction bonds, bearing interest at no more than 4%. Denom. 
$1,000. Dated July 1, 1937. Principal and semi-annual interest (Jan. 1 
and July 1) payable at the Avalon Bank, Avalon. Due July 1, 1957. Certi 
fied check for $750 required. Legal opinion by Burgwin, Scully & Churchill 
of Pittsburgh. 


FERNDALE SCHOOL DISTRICT, Pa.--BONDS VOTED—In a1 
election held on May 11 a proposal! to issue $45,000 school building bonds 
was approved by the voters. 


HEMPFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Hunkers), 
Pa.—BOND OFFERING—Paul E. Sarver, District Secretary, will receive 
bids until 10 a. m,. June 9 for the purchase of an issue of $25,000 school 
bonds, to bear interest at 3%, 3%% or 4%. Denom,. $1,000. Dated 
June 21, 1937. Interest payable June and Wecember. Due on Dec. 21 
as follows: $5,000, 1938; $3,000, 1939; $2,000, 1940 to 1943: and $3,000, 
1944, 1945 and 1946; redeemable on and after Dec. 21, 1938. Certified 
check for $500, payable to W. G. Hillis, District Treasurer, required. 


HIGHSPIRE SCHOOL DISTRICT, Pa.—BONDS VOTED—On May 
11 the residents of the district voted approval of a proposition to issue 
$45,000 school building bonds. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT, Beaver County, 
Pa.—BOND ELECTION—An election is scheduled for May 25 at which 
a proposition to issue $70,000 school building bonds will be submitted to a 
vote. 


NORTH SHENANGO TOWNSHIP SCHOOL DISTRICT (P. O. 
Espyville Station), Pa.—BOND OFFERING—M. H. Rhoades, District 
Secretary, will receive sealed bids until 5 P. M. on May 21 for the purchase 
of $10,000 4% coupon school bonds. Dated March 1, 1937. Denom. 
$500. Due March 1 as follows: $2,500, 1942; $1,000, 1944; $1,500 in 1947, 
and $2,500 in 1949 and 1952. Interest payable M. & 8. 


PEN ARGYL, Pa.—BOND SALE—The $40,000 coupon, registerable 
as to principal only, refunding bonds offered on May 14—V. 144, p. 3052 
—were awarded to Leach Bros. , Inc., of Philadelphia, as 314s, at_a price 
of 100.80, a basis of about 3.18%. Dated May 15, 1937. Due on May 15 
as follows: $5,000 in 1942; $10,000 1947 and 1952, and $15,000 in 1957. 
Singer, Deane & Scribner of Pittsburgh were next high, offering a premium 
of $291 for 34s. 


PENNSYLVANIA, State of—SECRETARY OF REVENUE TO RE- 
SIGN—John B. Kelly, Secretary of Revenue, announced on May 19 that 
he would quit Governor Earle’s cabinet at the close of the 1937 Legislature 
in order to resume his private business, according to an Associated Press 
dispatch from Harrisburg on that date. 


PENNSYLVANIA, State of—SENATE APPROVES ISSUANCE OF 
NOTES—The Senate, by unanimous vote, is reported to have authorized 
the State Government to issue $175,000,000 in tax-anticipation notes during 
the two-year fiscal period which starts on June 1. It was forwarded to the 
House for concurrence, we understand. 


PENNSYLVANIA (State of)—SEWER BOND BILLS SIGNED— 
Governor Earle has signed four bills permitting local communities to issue 
sewer and sewage treatment plant bonds payable from revenues and rental 
fees. ‘The measures apply to first and second class townships, third class 
cities and boroughs. 

TO RETIRE TAX NOTES—The Governor announces that $95,000,000 
outstanding tax anticipation notes will be retired May 26, five days before 
maturity. Interest will be paid to maturity. 




















PHILADELPHIA, Pa.—CITY AND COUNTY MERGER BILLSIGNED 
BY GOVERNOR—The Philadelphia ‘‘Inquirer’’ of May 7 carried the follow- 
ing — on the proposed consolidation of the city and county govern- 
ments: 

“In the face of admitted legal difficulties, Governor Earle yesterday 
signed a Senate bill providing for a constitutional amendment to con- 
solidate the city and county governments of Philadelphia. 
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“ “Under the last expression of the Supreme Court on this subject,’ said 
the Governor, as he affixed his signature, ‘this bill is unconstitutional.’ 

‘‘He was referring to a decision which stipulates amendments may not 
be submitted oftener than once in five years. He said the Common- 
— will move to have the high court reverse itself on the ‘timelock’ 
ruling. 

‘*The amendment will be certified for printing On the ballot in all counties 
at the November election."’ 


ROARING SPRING, Pa.—BOND ELECTION—The voters of the 
borough on June 15 wil pass on a proposition to issue $47,000 sweerage 
system bonds. 


ROSETO SCHOOL DISTRICT, Pa.—BONDS VOTED—At the May 11 
election the voters of the district approved a proposition to issue $24,500 
school addition construction bonds. 


SPRINGFIELD TOWNSHIP (P. O. Springfield), Pa.— BOND SALE 
—The $55,000 coupon, registerable as to principal, sewer bonds offered on 
May 18—V. 144, p. 3053——-were awarded to George E. Snyder & Co. of 
Philadelphia on a bid of 100.057 for 24s, a basis of about 2.49%. Dated 
June 1, 1937. Due $5,000 on June 1 in each of the years 1939, 1941, 1943, 
1945, 1947, 1949, 1951, 1953, 1955, 1957 and 1959. W. H. Newbold’s 
Son & Co, of Philadelphia bid 101.6396 for 2%s. 


WEST YORK (P. O. York), Pa.—BOND OFFERING—Charles R. 
Slyder, Chairman of the Finance Committee, will receive bids until 7:30 p.m. 
June 21, for the purchase of $20,000 3% coupon floating debt funding 
bonds. Denom. $1,000. Dated July 1, 1937. Principal and semi-annual 
interest (Jan. 1 and July 1) payable at the Industrial National Bank of 
West York. Due yearly on July 1 from 1938 to 1947. Certificate check 
for 1% of amount of bid, required. Legality to be approved by Ralph 


F. Fisher, York. 
RHODE ISLAND 


CENTRAL FALLS, R. I.—BOND SALE—The $100,000 coupon refund- 
ingbonds offered on May 18—144, p.3381—were awarded toBurr & Co., Inc., 
of Boston, as 34s, at a price of 100.279, a basis of about 3.22%. Dated 
May 1, 1937 and due May 1 as follows: $5,000, 1942 to 1944 incl.; $10,000, 
1945; $15,000, 1946; $20,000 from 1947 to 1949 incl. Other bids were as 
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follows: 

Bidder Int. Rate Rate Bid 
EL eee Sa 3%% 100.133 
First National Bank of Boston... _.................. Y% Par 
I ne ae ema 3%% 101.06 
John Nuveen & Co._____- FS EO eS Hae 3%% 100.37 
Stephen W. Tourteliot Providence. .............-- 3%% Par 


CRANSTON, R. I.—TEMPORARY LOAN—The issue of $100,000 
revenue notes offered on May 18 was awarded to the Citizens Savings 
Bank of Providence at 0.725% discount. Due Dec. 3, 1937. Other bids 
were as follows: 


Bidder Discount 
I I as th me ack dans he oe 0.995% 
Rhose Island Hospital Trust Co._____.......----- ack dose ahaa eae nal 1Y 
I a al a 1.05% 
ESE ES EAS SR ee ee ae 1.12% 
I nT a aaa cies aia ne ch aaa ahem Selavaran ee ans 1.13% 
SP eth decks Loe 
Stephen W. Tourtelicot, Providence... .... 2... ncn cwccncus 1.22% 


WESTERLY, R. I.— NOTE SALE—The $100,000 tax-anticipation tem- 
porarly loan notes offered on May 19 were awarded to the Second National 
Bank of Boston on a .70% discount basis, plus a premium of $1.25. Dated 
May 20, 1937. Due Nov. 3, 1937. Brown, Lisle & Marshall of Providence 


bid .727% discount. 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND OFFER- 
ING—It is stated by W. J. Leonard, County Treasurer, that he will receive 
sealed bids at the office of Nathans & Sinkler, 15 Broad St., Charleston, 
until noon on June 1, for the purchase of an issue of $175,000 county bonds. 
Bidders are invited to name the rate or rates of int. which the bonds are 
to bear and they will be awarded to the bidder offering to take them at the 
lowest rate or rates, at a price not less than par and accrued int. Prin. and 
int. (J. & D.) payable at the Chemical Bank & Trust Co., New York, or 
at the County Treasurer's office. Denom. $1,000. Dated June 15, 1937. 
Due on June 15, as follows $10,000, 1941; $15,000, 1942 to 1947, and $25,- 
000, 1948 to 1950. The county will pay the cost of printing the bonds and 
the purchaser will be furnished with the opinion of Nathans & Sinkler, of 
Charleston, that the bonds are valid obligations of the county. A certified 
— for $1,000, payable to the County Treasurer, must accompany the 

id. 

GAFFNEY, S. C.—BONDS SOLD—It is reported that the $60,000 
street improvement bonds approved by the City Council, as noted in these 
columns early in March-——-V. 144, p. 1645—were purchased by Johnson, 
Lane, Space & Co. of Savannah. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), S. C.— 
BOND SALE—The $421,000 coupon school bonds offered on May 17— 
V. 144, p. 3220—were awarded to Lehman Bros. and Blyth & Co. of New 
York and G. H. Crawford & Co. of Columbia on a bid of par $241,000 bonds 
maturing from 1947 to 1960 to bear interest at 344 % and $180,000 coming 
due from 1961 to 1970 344%. Dated Sept. 1, 1930. Wue on Sept. 1 as 
follows: $10,000, 1947: $17,000, 1948, 1949 and 1950, and $18,000, 1951 
to 1970, incl. Basis of about 3.61%. 


LAURENS SCHOOL DISTRICT NO. 11 (P. O. Laurens), S. C.— 
BOND OFFERING—It is stated by C. F. Fleming, Secretary-Treasurer of 
the Board of Trustees, that he will receive bids until noon on June 3, for 
the purchase of a $22,500 issue of coupon refunding bonds. Interest rate 
or rates to be named by the bidder, payable J. & J. Due $1,500 from 
July 1, 1938 to 1952 incl. The bonds will be awarded to the highest bidder 
at the lowest rate of interest. Payable at the Chase National Bank in 
New York. Bids will be received by the above Secretary at his office in 
the Palmetto Bank, Laurens. The approving opinion of Thomson, Wood 
& Hoffman of New York, will be furnished. A $100 certified check, pay- 
able to the Secretary-Treasurer, must accompany the bid. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BONDS 
VOTED—The voters of the county at a recent election approved a proposi- 
tion to issue $60,000 hospital bonds, 


SOUTH DAKOTA 


FREDERICK INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Frederick) S. Dak.—BONDS SOLD—It is stated by the District Clerk 
that the $26,000 refunding bonds offered for sale without success on May 4, 
as noted in these columns—V. 144, p. 3221—-have been purchased by the 
Allison-Williams Co. of Minneapolis, as 5s at par. Dated May 1, 1937. 
Due from May 1, 1940 to 1957; redeemable on and after May 1, 1947. 


HURON INDEPENDENT SCHOOL DISTRICT (P. O. Huron), 
S. Dak.—BOND OFFERING—lIt is stated by W. C. Peterson, District 
clerk, that he will receive sealed bids until 2 p. m. on June 14, for the 

urchase of a $75,000 issue of refunding bonds. Int. rate is not to exceed 
Be, payable semi-annually. Dated July 1, 1937. Due as follows $3,000, 
1938 to 1942, and $5,000, 1943 to 1954. 


TENNESSEE 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND OFFERING 
—lIt is stated by Lon Brock, Clerk of the County Court, that he will receive 
sealed bids until June 7, for the purchase of a $25,000 issue of refunding 
bonds. Interest rate is not to exceed 34%, payable J. & J. Dated 
July 1, 1937. Due $1,000 from July 1, 1938 to 1962 incl. A certified 
check for 2% must accompany the bid. 


™ HENRY COUNTY (P. O. Paris), Tenn.—MATURITY—It is now 
reported by the Clerk of the County Court that the $40,000 county bonds 
purchased by the Cumberland Securities Corp. of Nashville, as 3s, at a 
price of 100.18, as noted in these columns in April—V. 144, p. 2875—are 
due $5,000 from April 1, 1938 to 1945, giving a basis of about 2.96. 
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JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BOND REFUND- 
ING NOT COMPLETED—In connection with the report given in these 
columns in January, that the County Court voted to refund the $260,000 
of 5% county bonds at 3 44%, it is stated by the County Clerk that nothing 
has been done as yet. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND OFFERING 
—On May 24 at 1 p. m. County Judge S. T. Kirkpatrick will offer at public 
auction an issue of $100,000 refunding bonds. Sale will not be made at 
less than par. Interest rate will be set by the bidder, but not to exceed 
6%. Denom. $1,000. Dated May 1, 1937. Interest payable May 1 and 
Nov. 1. Due $5,000 yearly on May 1 from 1938 to 1957. 


MEMPHIS, Tenn.—GOVERNOR SIGNS BOND ENABLING ACTS— 
It is stated that enabling Acts authorizing a $9,000,000 general liability 
bond issue for construction of a Teennessee Valley Authority distribution 
system, and allowing the municipal government to buy electricity from the 
TVA, were signed by Governor Browning on May 14. The City Com- 
mission will sell $3,000,000 of the bonds on June 1, as noted in these columns 
recently—V. 144, p. 3221. The city is said to have signed a 20-year contract 
for the purchase of TVA power. 


MONROE COUNTY (P. O. Madisonville) Tenn.— WARRANTS 
SOLD—It is stated by F. C. Payne, Clerk of the County Court, that 
$13,500 444% semi-ann. interest bearing warrants have been purchased 
by the Citizens Bank & Trust Co. of Tellico Plains. 


POLK COUNTY (P. O. Benton), Tenn.—MATURITY—It is now 
stated by the Clerk of the County Court that the $60,060 court house con- 
struction bonds purchased by the Public Works Administration, as reported 
here recently—V. 144, p. 3381—are due $4,000 from Aug. 1, 1938 to 1952, 
inclusive. 

ROCKWOOD, Tenn.—BONDS TO BE SOLD—It is stated by Asa 
Wright, City Recorder, that the Nashville Securities Co. of Nashville, has 
an option to purchase $37,000 water works system bonds. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND OFFER- 
ING—lIt is stated by T. E. Tansil, Clerk of the County Court, that he will 
receive sealed bids until May 24 for the purchase of a $50,000 issue of court 


house bonds. 
TEXAS 


BARSTOW SCHOOL DISTRICT, Tex.—BONDS VOTED—The voters 
of the District on May 1 approved the issuance of $35,000 school bonds. 


CASS COUNTY ROAD DISTRICT NO. 7-A (P. O. Linden) Texas— 
BONDS SOLD—It is stated by the County Judge that the $400,000 road 
bonds offered for sale without success on March 1, as noted here at that 
time—V. 144, p. 1645—were purchased on April 27 by the Atlanta National 
Bank, of Atlanta, Texas, as 5s at par. 


DALLAS, Texas—BOND SALE CONTEMPLATED—At a meeting held 
on May 14 the City Council is said to have authorized the sale of $750, 
in school, and $40,000 in library bonds. It is stated that present plans are 
to complete the transaction as soon after July 1 as possible. The bonds 
will bear interest at 244, 234 or 3%. The bonds will be dated July 1, 
the school issue to mature in either 20 or 30 years, with a 20-year maximum 
maturity on the library bonds. 


DANVILLE COMMON SCHOOL DISTRICT (P. O. Longview) 
Texas—BONDS SOLD—It is stated by Cora Mackey, Superintendent of 
Gregg County, that $10,000 school bonds have been purchased by the 
State Board of Education. 


GOOSE CREEK INDEPENDENT SCHOOL DISTRICT (P. O. 
Goose Creek), Texas—BOND SALE—The $450,000 school bonds offered 
on May 17—V. 144, p. 3221—were awarded to'A. W. Snyder & Co. of 
Houston at par, at the following interest rates: $48,000 bonds maturing 
from 1938 to 1944, 234%; $332,000 bonds maturing from 1945 to 1964, 
4%; and $70,000 bonds coming due from 1965 to 1967, 334%. The award 
was made subject to waiver from the State Department of Education. 
The bonds are divided into two issues, one for $250,000 and the other for 
$200,000. The larger block matures on April 1 as follows: $3,000, 1937 to 
1940; $4,000, 1941 and 1942; $5,000, 1943 to 1946; $6,000, 1947 to 1949; 
$8,000, 1950 and 1951; $10,000, 1952 to 1961; $15,000, 1962 to 1965; and 
$16,000, 1966. The smaller block will mature on April 1 as follows: $2,000, 
1938 to 1941; $3,000, 1942 and 1943; $4,000, 1944 to 1947; $5,000, 1948 to 
1950; $6,000, 1951 and 1952; $8,000, 1953 to 1962; $12,000, 1963 to 
1966; and $15,000, 1967. 


HILLSBORO, Tex.—BOND SALE DETAILS—The $10,000 street_im- 
provement bonds awarded on May 4 to Robert E. Levy & Co. of Waco 
at a premium of $43—V. 144, p. 3381—are coupon bonds in the denomina- 
tion of $500. Dated May 1, 1937. Interest payable May 1 and Nov. 1. 
Due $1,000 yearly for ten years. 


HOUSTON, Tex.—BOND SALE—The $1,630,000 bonds offered on 
May 19—V. 144, p. 2709—were awarded to a syndicate headed by Phelps, 
Fenn & Co. of New York and including Kean, Taylor & Co., New York; 
L. F. Rothschild & Co., New York; Fenner & Beane, New Orleans; Camp- 
bell, Phelps & Co., New York; Cassatt & Co., Philadelphia; W. H. New- 
bond’s Son & Co., Philadelphia; Neuhaus & Co., Houston, and Duquette, 
White & Co., Houston, at par, on a net int. cost basis of 2.862%. Bonds 
totaling $655,000 and maturing $25,000 in 1939 and $35,000 zoorty from 
1940 to 1957, will bear int. at 3%; the balance, amounting to $975,000 and 
maturing annually as follows: $80,000, 1940, 1941 and 1942; $82,000 from 
1943 to 1947; $45,000 from 1948 to 1952, and $20,000 from 1953 to 1957, 
will bear 234% int. The bankers are offering the bonds to investors at 
prices to yield from 1.50% to 3%, according to maturity. The bonds, all 
dated June 1, 1937, are divided into the following issues: 
$120,000 concrete base streets bonds. Due $15,000 from 1940 to 1947, incl. 

160,000 amneitic, topped streets bonds. Due $20,000 from 1940 to 
, incl. 
91,000 oe seasion. ana alarm system bonds. Due $7,000 from 1940 
Oo , inel. 
180,000 sanitary sewer bonds. Due $10,000 from 1940 to 1957, incl. 
180,000 drainage sewer bonds. Due $10,000 from 1940 to 1957, incl. 

90,000 parks bonds. Due $5,000 from 1940 to 1957, incl. 

90,000 bridge and subway bonds. Due $5,000 from 1940 to 1957, incl. 

39,000 incinerator bonds. Due $3,000 from 1940 to 1952, incl. 

39,000 ee, Sree extension bonds. Due $3,000 from 1940 to 

, incl. 
16,000 traffic signals bonds. Due $2,000 from 1940 to 1947, incl. 
39,000 ose Sees and widening bonds. Due $3,000 from 1940 to 
, incl. 
91,000 flood control bonds. Due $7,000 from 1940 to 1952, incl. 
20,000 swimming pool bonds. Due $2,000 from 1943 to 1952, inc. 
475,000 airport bonds. Due $25,000 from 1939 to 1957, inl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription, the 3% bonds priced to 
yield from 1.50 to 3.00%, according to maturity, and the 2% % bonds, 
maturing from 1940 to 1957, are priced to yield from 1.75% to3.00,%, 
according to maturity. They are said to be legal investments for savings 
banks and trust funds in New York and Massachusetts. 

LA PORTE INDEPENDENT SCHOOL DISTRICT (P. O. La Porte), 
Texas—BOND ELECTION—An election will be held on May 28 in order 
to vote on $75,000 in elementary school building bonds and $40,000 in 
high school auditorium-gymnasium bonds. 


PEERLAND SCHOOL DISTRICT, Tex.—BONDS VOTED—At a 
recent election the residents of the district approved the issuance of $35,000 
high school building bonds. 


TEXAS, State of—WARRANT REDEMPTION NOTICE—Charley 
Lockhart, State Treasurer, on May 5 announced the payment of general 
fund warrants up to and including Dec. 8, 1936, leaving a deficit of $10,- 
279,808. The amount of the call is said to have reduced the deficit by 
$1,345,398 from April 20. 

Mr. Lockhart is reported to be purchasing for the State Highway Invest- 
ment Fund all Confederate Pension warrants up to and including June, 1936, 
provided they have not been discounted, and payment of Confederate war- 
rants up to and including June, 1935, regardless of discount. The Confed- 
erate pension fund deficit is said to have been $4,568,958. 


TEXAS, State of—-CHAIN STORE TAX LAW TO GO TO SUPREME 
COURT—The Validity of the State’s $1,000,000 chain store tax law has 
been upheld by the Fifth Court of Civil Appeals at Dallas, according to 
report. The contest will be taken to the Texas Supreme Court, and, it is 
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expected, eventually to the United States Supreme Court. The measure, 
enacted by the 1936 State Legislature, levies a graduated license fee on the 
operation of chain stores. 

In the proceedings involved, a total of 827 chain units are said to be 
represented as plaintiffs. The operation of the law was enjoined in 1936 
and no taxes have been collected or will be collected until final decree. 





$45,000.00 
NORFOLK, VA., Improvement 414s 
Due May 1, 1945 at 3.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


VIRGINIA (State of)—CERTIFICATE OFFERING—A. B. Gath- 
right, State Treasurer, will receive bids until noon (Eastern Standard 
me) June 4, for ghe purchase at not less than par of $478,000 coupon, 
fully registerable, refunding certificates of indebtedness. Bidders are to 
name rate of interest, in a multiple of 4%, but not to exceed 5%. The 
entire issue is to bear only one rate of interest. Denom. $1,000. Dated 
July 1, 1937. Principal and semi-annual interest (Jan. 1 and July 1) 
yable at the State Treasurer's office. Due July 1, 1947. Principal and 
terest will be payable from proceeds of motor vehicle fuel taxes and motor 
vehicle license taxes; the full faith, credit and taxing power of the Common- 
wealth are pledged to secure payment of interest and principal. Certified 
check for 2% of amount bid for, payable to the Treasurer of Virginia, 
rogue. Approving opinion of Thomson, Wood & Hoffman of New York 
will be furnished to the purchaser. Delivery to be made about July 1. 
PY Sa notice of this offering was given in these columns—V, 
» Dd. : 
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NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbwllor, Ehrlichman & White 


SEATTLE SAN FRANCISCO 
Teletypes SEAT 187, SEAT 188 Teletype SF 296 


WASHINGTON 


BRIDGEPORT SCHOOL DISTRICT (P. O. Waterville), Wash.— 
BOND OFFERING—It is stated by the Treasurer of Douglas County that 
he will receive sealed bids until June 5 for the purchase of $12,500 not to 
exceed 6% semi-annual school bonds. Due serially in 25 years. The 
voters approved the issuance of these bonds at an election held on April 1. 


WEST VIRGINIA 


LOGAN COUNTY (P. O. Logan), W. Va.—BOND ELECTION—At 
the general elections May 29 a proposal to issue $400,000 school building 
bonds will be submitted to the voters of the county. 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 
received until 1 I m. (Eastern Standard Time) on May 25, by Governor 
Homer A. Holt, for the purchase of a $500,000 issue of road bonds. Interest 
rate is not to exceed 4%. Coupon bonds in $1,000 denominations, con- 
vertible into fully registered bonds of $1,000 and $5,000 denominations. 
Dated May 1, 1937. Due $20,000 annually from May 1, 1938 to 1962 incl. 
Prin. and int. (M. & N.) payable in lawful money of the United States, at 
the State Treasurer's office, or, at the option of the holder, at the National 
Og Bank in New York City. 

hese bonds are issued under authority of amendment to the Con- 
stitution known as $50,000,000 State Road Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Chapter 19, Acts of 1935, Regular Session. To secure the payment of 
this bond, principal sum and interest, when other funds and revenues 
sufficient are not available for that pur , it is eed that, within the 
limits prescribed by the Constitution, the Board of Public Works of the 
State of West Virginia shall annually cause to be levied and collected an 
annual State tax on all property in the State, until said bond is fully paid, 
sufficient to pay the annual interest on said bond and the principal sum 
thereof within the time this bond becomes due and payable. 

The bonds will bear interest at the rate of 4% per annum, or in any lesser 
rate which is multiple of 4% of 1% which may be named, the rate to be 
named by the bidder. A part of the issue may bear one rate and a part a 
different rate. Not more than two rates will be considered in any one bid. 

The bonds cannot be sold at less than par and accrued interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in New York City. Interim certificates will be fur- 
nished purchasers. The purchaser or purchasers will be furnished with the 
final we of Caldwell & Raymond, 115 Broadway, New 
York, but will be required to pay the fee for approving said bends. 


WISCONSIN 


ALBION, Wis.—BONDS VOTED—The voters of the town on May 11 
voted in favor of the issuance of $40,000 road improvement bonds. 


ASHLAND, Wis.—BONDS AUTHORIZED—The City Council has 
peseee a resolution authorizing the issuance of $135,000 sewage treatment 
nds and $100,000 street improvement bonds. 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND OFFERING—It 
is stated by Roland E. Miller, County Clerk, that he will receive sealed 
bids until 10 a. m. on June 1, for the purchase of a $40,000 issue of 3% 
semi-ann. highway improvement, series E bonds. Denom. $1,000. Dat 
Aug. 1, 1936. Due on Aug. 1, 1949. The bonds will not be sold for less 
= pet and accrued interest. A certified check for 5% must accompany 

e ‘ 


CUBA CITY, Wis.—BOND ELECTION—At an election to be held 
ad = a proposal to issue $25,000 waterworks bonds is to be submitted 
a vote. 


GILLETT, Wis.—BOND SALE—The $16,000 403 coupon general im- 
provement bonds offered on May 15—V. 144, p. 3 $4—were awarded to 
the Gillett State Bank, Gillett, at par plus a premium of $480, equal to 
103, a basis of about 3.60%. Due on Jan. 1 as follows: $1,000, 1939 to 
1950; and $2,000 in 1951 and 1952. A.S. Huyck & Co. of Chicago were 
second high, offering a premium of $267. 


GLENWOOD CITY JOINT SCHOOL DISTRICT No. 1 (P. O. Glen- 
wood City), Wis.—BOND SALE—The $39,000 issue of 3% semi-ann. 
school bonds offered for sale on May 17—V. 144, p. 2876—was awarded 
to the Channer Securities Co. of Chicago, paying a premium of $400, equal 
to 101.025, a basis of about 2.86%. Dated April 1, 1937. Due from April 
1, 1938 to 1952 incl. 


GREEN COUNTY (P. O. Monroe), Wis.—CORRECTION—It is stated 
by the County Clerk that the report given in these columns recently, to 
the effect that the County Supervisors had approved a $45,000 issue of 
bonds for a building to house highway machinery—V, 144, p. 3382—was 
incorrect, as no bonds are to be issued for the project. 


KENOSHA, Wis.—BOND OFFERING—Director of Finance A. E. 
Axtell informs us that on June 18 an issue of $45,000 refunding bonds will be 
offered for sale. These will be the first of a total of $139,500 refunding 











bonds to be issued by the city during 1937. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND SALE—The 
$255,000 issue of 3% semi-annual highway, series B, bonds offered for sale 
on May 17—V. 144, p. 3054—was awarded to the Harris Trust & Savings 





Chronicle May 22, 1937 
Bank of Chicago at a price of 104.95, a basis of about 2.13%. Dated 
May 1, 1937. Due on May 1 in 1942 to 1944. 


It is reported that the State Bank of La Crosse was associated with the 
above firm in the purchase of the said bonds. 

MILWAUKEE, Wis.—BONDS RETIRED IN 1936—It is stated by 
W. H. Wendt, City Comptroller, that a total of $3,649,200 in bonds was 
retired during the calendar year of 1936. 


TOWN OF BOVINA AND VILLAGE OF SHIOCTON UNION FREE 
SCHOOL DISTRICT, Wis.—BOND SALE—The $22,500 issue of build- 
ing improvement bonds offered for sale on May 12—V. 144, p. 3382—was 
piheg, te the Farmers & Merchants Bank of Dale, according to the Dis- 
trict Clerk. 


VERNON COUNTY (P. O. Viroqua), Wis.—BOND OFFERING— 
Sealed bids will be received until 1 p. m. (Central Standard Time) on June 5 
by Berlie Moore, County Clerk, for the purchase of an issue of $110,000 
234% highway improvement series K bonds. Denom, $1,000. Dated 
May 1, 1937. Dueon May 1,1940. The bonds will be sold to the highest 
responsible bidder at not less than par and accrued interest to date of de- 
livery. Prin. and int. (M. & N.) payable at the office of the County Treas- 
urer. These bonds are issued to provide funds to improve portions of the 
State Trunk Highway System, issued subject to the favorable opinion of 
Chapmdn & Cutler of Chicago. The right is reserved to reject any or all 
bids and sell the bonds at auction on the above mentioned day and hour. 
A certified check for not less than 2% of the par value of the bonds, payable 
to the County Treasurer, must accompany the bid. 


WAUWATOSA, Wis.—BOND OFFERING—It is stated by W. T. Whipp} 
City Clerk, that he will receive sealed bids until noon on June 1, for the 
purchase of a $75,000 issue of special assessment fund, first series, bonds. 

nterest rate is not to exceed 344%, payable M. & 8S. Denom. $1,000. 
Due on March 15 as follows: $7,000, 1938 to 1942, and $8,000, 1943 to 
1947, all incl. Delivery will be made at the First National Bank, Wau- 
watosa, or at the Wauwatosa State Bank, and not elsewhere. (These are 
the bonds that were authorized recently by the Common Council, as noted 
in our issue of May 15—V. 144, p. 3382.) 


WISCONSIN, State of—BILL EXEMPTING FEED FROM TAXES 
SIGNED—Governor La Follette is reported to have signed a billon May 14 
exempting livestock feed on Wisconsin farms from the property tax. He 
is also said to have signed a bill authorizing municipalities to pay for toll 
brid ges with mortgage bonds. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT No. 17 (P. O. Basin), 
Wyo.—BONDS NOT PRESENTED—It is reported that 6% school bonds, 
dated April 1, 1922, were called for payment on April 1, but have not been 
presented as yet. Dueon April 1, 1947, optional on April 1,1937. Payable 
at the Stockgrowers National Bank, Cheyenne. 


CODY, Wyo.—BOND ELECTION CONTEMPLATED—We understand 
that an election will be held about the second week in June in order to vote 
on the issuance of $50,000 in waterworks system improvement bonds. 


GREYBULL HIGH SCHOOL DISTRICT (P. O. Greybull), Wyo.— 
BOND OFFERING—E. K. Parks, Secretary of the Board of Trustees, 
will receive bids until 8 P. M. June 14 for the purchase of $100,000 coupon 
bonds, which are to bear interest at no more than 34%. Denom. $1,000. 
Dated June 1, 1936. Principal and semi-annual interest yable at the 
County Treasurer's office in Basin, or at the United States National Bank 
in Denver. Due yearly as follows: $5,000, 1941 to 1947; $6,000, 1948 
to 1952; and $7,000, 1953 to 1957. Cert. check for $2,500, payable to the 
District Treasurer, uired. Approving opinion of Myles P. Tallmadge 
of Denver will be furnished to the purchaser. 


THERMOPOLIS SCHOOL DISTRICT NO. 9 (P. O. Thermopolis), 
Wyo.—BOND OFFERING NOT SCHEDULED—In connection with the 
$07 ,600 school building bonds approved by the voters in April, as noted in 
these columns—V. 144, p. 3054—we are now informed that the date of 
offering has not been decided as yet. 


TORRINGTON, Wyo.—BOND OFFERING—J. C. Ballard, Town 
Clerk, will receive bids until 8 p. m. June 4 for the purchase of approximately 
$75,000 Improvement District No. 2 bonds. Interest rate is not to exceed 
5%%. Duein 10 years. Cert. check for $5,000, required. 
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CANADA 


ALBERTA (Province of)—SEEKS TO AVOID JUNE 1 DEFAULT— 
Premier Aberhart declared May 17 that the province will make ev: effort 
to avoid a default on the $1,650,000 bonds maturing June 1, 1937. Al- 
though no decision had been reached the Premier stated that the situation 
was ing studied with the object of obtaining some financial assistance. 
The province defaulted on two maturities last year, one for $3,200,000 on 
April 1 and another of $1,250,000 on Nov. 1 


CANADA (Dominion of )}—HOLDERS OF $113 ,500,000 BONDS ACCEPT 
CONVERSION OFFER—The Department of Finance, in announ on 
May 14 closing of subscription books, declared that $113,500,000 of the 
total of $236,299,800 54% tax-free Victory Loan bonds maturing Dec. 1, 
1937 had been converted into new low-interest taxable obligations pursuant 
to the terms of the conversion offer announced by the government on May 5. 
The conversion offering, which was made only on an exchange basis, em- 
bri three series of obligations, comprising 2-year 1% bonds priced to 
yield 1.38%; 5-year 2% bonds priced to yield about 2.375%, and 12-year 
34% bonds priced to yield 3.25%. As previously noted here—V. 144, p. 
3222, subscription lists for the 2-year and 5-year maturities were closed 
on May 6, one day after the offer was announced. Of the $113,500,000 
of new bonds subscribed in the recent operation, $20,000,000 mature in 
2 years, $60,000,000 in 5 years, while the balance are of the 12-year series. 
In announcing termination of the offer, Hon. J. L. Isley declared that he 
was ‘delighted with the striking success of this issue,’’ adding that with 
the completion of the operation in the fall of this year, the last of the 
Dominion of Canada’s tax-free issues will have disappeared. Aside from 
the saving in interest charges, involving $3,400,000, the Treasury will also 
benefit through increased income tax returns, as the maturing bonds are 
tax-free. 


MOOSE JAW, Sask.—PROVINCIAL BOARD ORDERS INTEREST 
REDUCTION—A reduction of 40% in payments of bond interest, with a 
minimum payment of 3%, applicable to all coupons on outstanding bonds 
maturing July 1, 1937 to June 30, 1938, has been ordered by the Local 
Government Board of the province, as a result of an inquiry into the 
financial affairs of the city requested by the city council last December. 
Interest charges on bank loans made on current taxes for 1936 and prior 
years shall be on the same basis, the board ruled. If holders of 20% of 
the city’s bonds protest the ruling by June 13, the board must rescind 
its order, according to press advices from Canadian sources. 


NEW BRUNSWICK (Province of)—BIDS REJECTED—The province 
rejected the bids submitted for the $3,000,000 bonds publicly offered on 
May 19 and including $500,000 permanent bridge, $2,000,000 road and 
$500,000 for the New Brunswick Electric Power Commission. 'Tenders 
were invited for 314% bonds to mature in 10 years, 3s due in 15 years 
and 3%s to mature in 20 years. In announcing the action taken C. T. 
Richard, Provincial Treasurer, stated as follows: ‘‘Instead of competing, 
the investment houses combined and made an offer, which the Government 
felt on general principles should not be accepted.’’ No mention was made 
of the concerns in the combined bid nor any indication given of any future 
action to be taken. 


ST. SIMEON, Que.—PAYMENT OF MAY 1 BOND INTEREST—The 
municipality has been ordered by the Quebec Municipal Commission to 
pay interest coupons due May 1, 1937. 
































